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TRENDSIN TAXATION OF EUROPEAN UNION MEMBER STATES

PhD Lecturer Gica Gherghina CULITA
”Constantin Brancoveanu” University of Pitesti, Romania
Email: ggculita@yahoo.com

Abstract: Taxation was and continues to be the chapter to which the European Union can’t find any
solution and real measures for sustaining the integration process. Fiscality’s level, very different to the 28
fellow states, can’t reconcile the various requests from the fellow states. In this piece of work we will analyze
the European Union fiscality level based on the recent data given at the European level. The economical
worldwide crisis seems endless for the majority of the European Union states, for this reason, we propose to
analyze how the fiscal changes from the past years in Romania contributed to economic recovery and what
are the perspectives in this domain.

Keywords: taxes, taxation, European Union, fiscal measure, trends in taxation.

JEL Classification: H2.

1. EU tax burden - the global place

The level of taxation, meaning the sum of taxes and compulsory actual socia
contributions in the 28 Member States (EU-28) amounted to 39.4 % in the GDP-weighted
average in 2012, nearly 15 % of GDP over the level recorded for the USA and around 10
% above the level recorded by Japan.

The tax level in the EU is high not only compared to those two countries but also
compared to other advanced economies; among the major non-European OECD members
for which recent detailed tax datais available, Russia (35.6 % of GDP in 2011) and New
Zedland (31.8 % of GDP in 2011) have tax ratios exceeding 30 % of GDP, while tax-to-
GDP ratios for Canada, Australia and South Korea (2011 data) remained well below 30 %.
As for less developed countries, they are typically characterised by relatively low tax
ratios.

Compared to its EFTA neighbours, a mixed picture emerges. While Switzerland had
a very low tax ratio at 27.9 % of GDP, Norway’s tax-to-GDP ratio stood above the EU
average and is coupled with a low expenditure-to-GDP ratio resulting in large budgetary
surpluses.
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Graph no. 1. Tax revenue (including social contributions), EU aggregatesin selected
countries, 2012 (% of GDP)

Source: DG Taxation and Customs Union and Eurostat (for European countries) and
EFTA, OECD for other countries

Volume I, Issue 3/2016 | Vol. I, Nr. 3/2016

5



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

High EU tax levels are not new, dating back essentially to the last third of the 20th
century. In those years, the role of the public sector became more extensive, leading to a
strong growth of tax ratios in the 1970s, and to a lesser extent also in the 1980s and early
1990s. In the late 1990s, first the Maastricht Treaty and then the Stability and Growth Pact
led EU Member States to adopt a series of fiscal consolidation packages. In some Member
States, the consolidation process relied primarily on restricting or scaling back primary
public expenditures, in others the focus was rather on increasing taxes (in some cases
temporarily). By the end of that decade, however, a number of countries took advantage of
buoyant tax revenues to reduce the tax burden, through cuts in the personal and corporate
incometax aswell asin social contributions.

2. Thegovernment tax revenue evolution after year 2000

The overall tax-to-GDP ratio started decreasing from 2000. This trend continued
until 2004. The overall tax ratio increased up to 2007 in the euro area and the EU-28. Tax
revenues then decreased until 2010 in both the euro area and the EU-28.

The first effects of the globa economic crisis were felt on revenues already in 2008
even though in the EU the annua growth turned negative only the following year —
growth slowed down substantially during the third quarter of 2008 and turned negative in
the last quarter. Tax revenues in the main tax categories displayed a corresponding pattern,
with a differing fiscal lag for direct taxes, indirect taxes and social contributions (Table
no.l).

Mainly measures on the expenditure side were taken by the Member States during
the trough of the recession. Those countries that introduced tax cuts directed them at
cutting labour taxes and, to a smaller extent, capital taxation. The overall tax ratio reached
its lowest value since the beginning of the decade in 2010. Initial consolidation measures
and a modest recovery of the economy stabilised tax revenues in 2010, as expenditure side
saw consolidation in almost al countriesin 2011 and 2012.

Tableno. 1. Revenue EU- 28 (% of GDP)

2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013

I. Indirect taxes 133 | 132 | 128 | 126 | 13.0 | 132 | 134 | 135
VAT 6.7 6.8 6.7 6.4 6.8 6.9 69 | 6.9
I1.Direct taxes 132 | 135 | 134 | 125 | 123 | 126 | 129 | 132
Personal income 9.0 9.2 9.3 9.2 8.9 9.0 9.3 9.4
Corporate income 3.2 3.2 2.9 2.2 2.3 24 24 25
I11.Social contributions 120 | 119 | 121 | 125 | 123 | 123 | 124 | 126
Employers socia contributions 6.8 6.8 6.9 7.1 7.0 7.0 7.0 7.1
Househol ds social contributions 5.2 5.1 5.2 5.4 5.3 5.3 54 5.5
IV.Unlikely to be collected 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
V. Total (I+11+11-1V) 394 | 394 | 392 | 386 | 385 | 39.0 | 39.6 | 400

Source: Eurostat, 2015

There are many reasons why government tax revenue varies from year to year. In
general, the main reasons are changes in economic activity (affecting levels of
employment, sales of goods and services etc.) and in tax legislation (affecting tax rates, the
tax base, thresholds, exemptions etc.) as well as changes in the level of GDP. The crisis —
together with measures of fiscal policy adopted in the countries — has a strong impact on
the level and composition of tax revenue in 2009-2013, although the first effects had
already become visible in 2008.

It should be noted, that even when using accrual methods of recording, the effects of
changes in legislation or economic.
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Euro Area, as we see in the Table no. 2, is maintaining the same structure as EU
member states but with a lightly large values in social contributions, especially in 2009
when the level is 14.1 % of GDP, so in 2012 and 2013 when is again over 14 %.

Comparing to the EU — 28 the ratio of VAT is in genera smaller, with values
between 6.4%-6.7%, comparing to 6.4%-6.9% in EU-28.

The level of taxation is mainly over the EU-28 and in last year of analysis, 2013,
reaches a maximum level of 41.2 % of GDP, the biggest value since 2006, as we see in
Tableno. 2.

Tabel no. 2. Revenue Euro Area (% of GDP)

2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013
I. Indirect taxes : : : : : : : :
VAT 6.6 6.7 6.5 6.4 6.6 6.6 6.7 | 6.7
I1.Direct taxes 2.3 127 | 125 |118 |117 |120 | 125 |128
Personal income 8.4 8.6 8.8 8.7 8.6 8.6 9.1 9.3
Corporate income 3.1 3.2 2.8 2.1 2.2 2.3 24 25
111.Social contributions 136 | 134 | 137 14.1 139 | 139 | 142 | 143
Employers social contributions 7.7 7.7 7.8 8.0 7.9 7.9 80 |80
Househol ds social contributions 5.9 5.7 5.9 6.1 6.0 6.0 6.2 6.3
IV.Unlikely to be collected 0.1 0.1 0.1 0.2 0.1 0.2 01 |01
V. Total (I+11+111-1V) 399 |400 |396 |393 |392 |397 |40.7 |41.2

Source: Eurostat

3. VAT —major source of revenue - varies extremely between Member States

VAT typically accounts for between two-thirds and threequarters of the ITR on
consumption. In Sweden, VAT represents 74 % of the ITR (the highest in the EU),
compared with 56 % in Italy (the lowest EU value).

However, other non-VAT components are also significant. On average in the EU,
energy taxes make up around 16 % of the ITR on consumption. These are mostly
composed of excise duties on mineral oils. The next important category is tobacco and
alcohol which account for 8 % of the ITR on average across the EU. These taxes are a
relatively significant component of the ITR on consumption for Bulgaria and Estonia, but
contribute least to the indicator in Sweden and the Netherlands.

Since 2009, VAT standard rates have been on arising trend in most Member States.
The EU average VAT standard rate increased by two percentage points — from 19.5 % in
2008 to 21.5 % in 2014 (Graph no. 2). Over this period, 20 Member States registered a
standard rate rise. In 2014, the VAT standard rate has increased in France, Italy and
Cyprus.

The highest VAT standard rate is found in Hungary (27 %), followed by Croatia,
Denmark and Sweden (all 25 %). The lowest rates are in Luxembourg (15 %) and Malta
(18 %).

The VAT Gap is defined as the difference between the theoretical VAT liability and
the collections of VAT, in any country and in any year (in absolute or percentage terms).
A recent report ‘Study to quantify and analyse the VAT Gap in the EU-27 Member States’,
estimates that the total VAT Gap for 26 EU countries (EU-28 excluding Cyprus and
Croatia) amounted to approximately Euro 193 billion in 2011, or about 1.5 % of GDP, an
increase from the 1.1 % of GDP recorded in 2006.
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Graph no. 2. Development of average standard VAT rate, EU-28, 2000-14
Source: Commission services

In relation to GDP, the countries with the largest gaps are Romania, Latvia, Greece
and Lithuania. The study shows a marked upward trend in the VAT Gap in many Member
States since 2008, as a result of the economic crisis. This was especially the case in Spain,
Greece, Latvia, Ireland, Portugal and Slovakia. On average across the EU, the VAT Gap
increased by 5 percentage points since the start of the economic crisisin 2008.

4. Analysisof the main taxes

Consumption taxes increased from 10.7 % of GDP in 2009 to 11.1 % of GDP in
2010 remained relatively stable to stand at 11.2 % of GDP in 2012. This was mainly dueto
increases in VAT rates in many Member States resulting in higher VAT revenues as well
as resumed domestic demand in most Member States. Consumption taxes are mainly
composed of indirect taxes and these are expected to have a shorter lag in reaction to the
renewed growth in output, an assumption supported by the increase from 2009 to 2010.

In contrast to this, taxes on labour declined from 2009 (19.9 % of GDP) to 2010
(19.7 % of GDP) and then increased from 2010 onwards to exceed the 2009 level in 2012
(20.1 % of GDP). Since 2009, a number of Member States raised the top rate in the area of
personal income taxation.

Direct taxes decreased strongly from 2008 (13.7 % of GDP) to 2009 (12.7 % of
GDP). After a dight further decrease from 2009 to 2010, direct taxes resumed growth.
From 2011 to 2012, direct taxes in the EU-28 increased from 12.8 % of GDP to 13.2 % of
GDP. This could be primarily due to an increase in taxes on profits of corporations, rather
than tax-raising measures — the increase in this component of direct taxes is stronger than
the one in income taxes on individua or household income. During 2008 and 2009, the fall
in direct taxes was more pronounced than the fall in indirect taxes.

Direct taxes have aso taken longer to recover. The main components of direct taxes
are taxes on the income of individuals and corporations. In the crisis, taxes on the income
or profits of corporations experienced a decline in 2008 and further decreased in 2009.
Despite their lower relative weight in the tax burden, the decrease in 2009 was stronger
than the decrease in taxes on individual or household income (which are affected by
unemployment). This reflects the higher sensitivity of corporate profits to the economic
climate. The longer lag in recovery could aso be partly due to taxation policies in many
Member States allowing losses to be carried forward and offset against profits.

In 2012, EU-28 tax revenue (including socia contributions) accounted for nearly
90% of total government revenue. As Graph no. 3 shows, the ratio of 2012 tax revenue to
GDP was highest in Denmark, Belgium and France (48.1 %, 454 % and 45.0 %
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respectively); the lowest shares were recorded in Lithuania (27.2 % of GDP), Bulgaria
(27.9 % of GDP) and Latvia (27.9 % of GDP).

5. Conclusions on tax burden and the impact of fiscal changes in Romania and
EU countries

Amongst the countries that joined the EU since 2004, Hungary and Slovenia had the
highest tax revenue-to-GDP ratios in 2012, at 39.2 % and 35.7 % of GDP respectively.
Even so, tax revenue in both countries remains lower than the EU average. It is interesting
to note that the arithmetical average of the 28 EU countries is somewhat lower (at 36.3 %)
than the GDP-weighted EU average (39.4 %), due to the relatively low levels of GDP (and
therefore low weight) for some of the countries that have low tax revenue.

In 2012, tax revenues in percentage of GDP increased in 22 EU Member States as
well as Norway, remained stable in Cyprus and decreased in six Member States. Portugal
(= 0.9 % Of GDP), Slovakia and the United Kingdom (both — 0.3 % of GDP), Lithuania
and Sweden (- 0.2 % of GDP) and Romania (— 0.1 % of GDP) aswell asIceland (- 0.5 %
of GDP).
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Graph no. 3. Tax revenue (including social contributions), 2011-12 (% of GDP)

Source: Taxation Trends in European Union, Eurostat Statistical Books, 2014.

In percentage points of GDP, the highest increases from 2011 to 2012 were recorded
by Hungary (1.9 % of GDP), Italy (1.5 % of GDP), Greece (1.3 % of GDP), France (1.2 %
of GDP) and Belgium (1.2 % of GDP). While Belgium, France and Italy are among the
countries with a consistently high tax burden, the tax burdens of Hungary and Greece
remain below the EU average.

In Hungary, an increase in both absolute VAT revenue and persona income tax
revenue (after a drop in 2011 due to the introduction of a new flat-rate system) were the
main reasons for the increase in the tax-to-GDP ratio.

In Greece, absolute tax revenue continued to decrease in 2012. However, the further
decrease in GDP in 2012 led to an increase in the tax-to-GDP ratio. While absolute
increases are noted for taxes on income and other current taxes, decreases are observed for
taxes on production and imports (reflecting the negative growth in output) and actual socia
contributions. New taxes, for example the tax on rea estate introduced in 2011, helped to
contain the decline in absolute tax revenue.
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Tableno. 3. Revenue in Romania (% of GDP)

2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013
I. Indirect taxes 127 | 125 |118 |108 |119 | 130 | 132 | 128
VAT 7.9 8.0 7.8 6.5 7.5 8.6 84 |83
I1.Direct taxes 6.0 6.7 6.6 6.4 6.0 6.1 6.0 |59
Personal income 2.8 3.2 3.3 34 3.2 3.3 34 |34
Corporate income 2.8 3.0 2.9 2.6 2.3 2.3 2.1 2.0
I11.Social contributions 9.7 9.8 9.2 9.3 8.5 9.0 88 |86
Employers socia contributions 6.3 6.2 5.9 5.8 5.4 5.6 56 |56
Househol ds social contributions 34 3.6 3.3 35 31 34 32 |30
IV.Unlikely to be collected : : : : : : : :
V. Total (I+11+11-1V) 290 | 296 |283 |272 |271 |281 |281 |274

Source: Eurostat (online data code: gov_10a_taxg), 2015

Romania has arelatively low taxation, comparing to other EU countries, as shown in
Table no. 3, between 27.1 % of GDP in 2010 and a maximum level of 29.6 % in 2009. The
gap between those two years is due to the impact of crisis measures, mainly of VAT
changes, respective the increase of standard rate to 24% .

The main measures in our country, recent or for perspective, are concerning for
example: proposal Reform Tax Code: 5 % WHT on income from dividends, 16 % in
present, from 1 January 2017; exemption of reinvested profits in new technological
equipment; change of calculation methodology for new start-up small enterprises income
tax. The new income tax rates for start-up small enterprises that have at least 1 employee
for the first 24 months from the date of creation is of 1 %. Thereafter, the rate will become
3 % from income; reduced VAT rate on the supply of foodstuffs, non-alcoholic drinksto 9
% (from standard 24 %); proposed VAT reduction rate for books and cultural services
from 9 % to 5 % as of 1.1.2016; decrease of excise duty on energy products. gasoline,
diesal, kerosene from January 2017; increase of the excise duties on cigarettes from RON
412.02/1 000 cigarettes from January 2016.
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EVOLUTII TN FISCALITATEA STATELOR UNIUNII EUROPENE

L ect. univ. dr. Gica Gherghina CULITA
Universitatea ”Constantin Brancoveanu” din Pitesti, Roméania
Email: ggculita@yahoo.com

Rezumat: Fiscalitatea a fost si continua sa fie capitolul la care Uniunea Europeana nu gaseste solutii
si masuri reale pentru sustinerea procesului de integrare. Nivelul fiscalitatii, atat de diferit in cadrul celor
28 de state membre, nu poate Tmpaca solicitarile atat de variate si condifiilor economice atat de diferite din
statele membre. Tn lucrare vom analiza nivelul fiscalitatii Uniunii Europene pe baza ultimelor date furnizate
la nivel european. Criza economica mondiala pare fara sfarsit pentru majoritatea statelor Uniunii Europene,
motiv pentru care ne propunem sa analizam cum au contribuit modificarile fiscale din ultimii ani din
Romania la redresarea economica i care sunt perspectivele in domeniu.

Cuvinte-cheie: impozite, fiscalitate, Uniune Europeana, masuri fiscale, evolutii ale fiscalitatii.

Clasificare JEL: H2.

1. Nivelul fiscalitatii din UE — analiza globala

Nivelul de impozitare, ce reprezintd suma impozitelor si a contributiilor sociae
obligatorii, in cele 28 de state membre (UE-28) s-au ridicat la 39,4% din media ponderata a
PIB in 2012, cu aproape 15 % din PIB peste nivelul inregistrat in cazul Statele Unite ale
Americii si cu aproximativ 10 % peste nivelul Tnregistrat de Japonia.

Nivelul fiscalitatii din UE este mare nu numai in comparatie cu cele doua tari, dar si
in comparatie cu alte economii avansate; printre principalii membri neeuropeni OECD
(Organizatia pentru Cooperare si Dezvoltare Economica) pentru care sunt disponibile date
recente, Rusia (35,6% din PIB Tn 2011) si Noua Zeelanda (31,8% din PIB in 2011), au
nivele ale fiscalitatii mai mari de 30% din PIB, in timp ce pentru Canada, Australia si
Coreea de Sud (date din 2011) au rdmas cu mult sub 30%. In ceea ce priveste tarile mai
putin dezvoltate, acestea sunt de obicei caracterizate prin nivel al fiscalitatii relativ scazut.

Comparativ cu vecinii sai AELS (Asociatia Europeana a Liberului Schimb), apare o
imagine destul de amestecata. In timp ce Elvetia a avut un nivel al fiscalitatii foarte scazut,
de 27,9% din PIB, a Norvegie s-a Situat peste media UE si este cuplat cu o pondere

scazuta a cheltuielilor publice Tn PIB, rezultand astfel excedente bugetare mari.
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Grafic nr. 1. Nivelul fiscalitatii (inclusiv contributii sociale), media UE n statele
prezentate, 2012 (% din PIB)

ursa: DG Taxation and Customs Union and Eurostat (pentru tarile europene) si EFTA,
OECD - altetari.
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Niveluri ridicate ale fiscalitatii UE nu sunt o noutate, care dateaza, in esentd, pana la
ultimatreime asecolului a XX-lea. Tn acei ani, rolul sectorului public a devenit mai extins,
ceea ce a dus la o crestere puternica a ponderii impozitelor Tn anii 1970 si, intr-o masura
mai mica, de asemenea, Tn anii 1980 si Thceputul anilor 1990. La sfarsitul anilor 1990, mai
intd Tratatul de la Maastricht si apoi Pactul de stabilitate si de crestere au determinat
statele membre ale UE s& adopte o serie de pachete de consolidare fiscald. Tn unele state
membre, procesul de consolidare s-a bazat, Tn principal, pe restrangerea sau reducerea
cheltuielilor publice primare, In atele, accentul a fost pus, mai degraba, pe cresterea
impozitelor (in unele cazuri, temporar). Pana la sfarsitul acelui deceniu, cu toate acestea,
un numar de tari au profitat de venituri fiscale sustinute pentru a reduce povara fiscald, prin
reducerea impozitului pe venitul persoanelor fizice si juridice, precum si a contributiilor de
asigurari sociale.

2. Evolutia veniturilor publice dupa anul 2000

Nivelul general al fiscalitatii a fost in scadere incepand cu anul 2000. Aceasta
tendinta a continuat pana in 2004, pentru ca apoi s creasca pana in anul 2007 in statele din
Zona Euro si in UE-28. Veniturile publice au Tnregistrat un trend descendent in anii ce au
urmat, pana in 2010, atat in Zona Euro, cét si in UE-28.

Primele efecte ale crizei economice globale au fost resimtite la nivelul veniturilor
publice inca din anul 2008, chiar daca in UE cresterea anuald a devenit negativa abia in
anul urmator - cresterea a incetinit Tn mod substantial in al treilea trimestru a anului 2008
si a devenit negativa in ultimul trimestru. Veniturile publice din principalele categorii de
impozite au nregistrat un model similar, cu un decalg fiscal diferit pentru impozitele
directe, impozitele indirecte si contributiile sociale (Tabelul nr. 1).

Majoritatea masurilor privind cheltuielile publice au fost adoptate de catre statele
membre de-a lungul pericadel de recesiune. Statele care au apelat la reducerea impozitelor
s-au axat pe reducerea fiscalitatii muncii si, Tn mai mica masura, pe cea a capitalului.
Nivelul fiscalitatii a atins un nivel minim, de la inceputul decadei, in anul 2010. Masurile
de consolidare fiscale initiale si 0 usoara redresare economica au stabilizat nivelul
veniturilor publice Tn anul 2010, la fel si a cheltuielilor publice din majoritatea statelor
membre, atét Tn anul 2011, cét si Tn anul 2012.

Tabelul nr. 1. Venituri publice UE- 28 (% din PIB

2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013

I. Impozite indirecte 133 | 132 |128 |126 | 130 | 132 | 134 | 135
TVA 6,7 6,8 6,7 6,4 6,8 6,9 69 |69

I1.Impozite directe 132 | 135 |134 |125 |123 |126 | 129 | 132
Impozit pe venit 9,0 9,2 9,3 9,2 8,9 9,0 93 |94
Impozit pe profit 3,2 3,2 2,9 2,2 2,3 24 24 |25

I11.Contributii sociale 120 119 121 |125 |123 |123 | 124 | 126
Angajatori 6,8 6,8 6,9 7,1 7,0 7,0 70 |71
Gospodarii 5,2 51 52 54 53 53 54 55
IV.Sume necolectabile 0,1 0,1 0,1 0,1 0,1 0,1 01 |01

V. Total (I+11+11-1V) 394 |394 |392 |386 |385 |390 |396 |400

Qursa: Eurostat, 2015

Existd mai multe motive pentru care veniturile publice variaza de la an la an. Tn
general, principalele motive sunt schimbari in activitatea economica (care afecteaza
nivelurile ocuparii fortei de munca, vanzarile de bunuri si servicii etc.), dar si in legidatia
fiscala (care afecteaza ratele de impozitare, baza de impozitare, praguri, scutiri etc.),

g v m
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adoptate Tn tarile europene - au un impact puternic asupra nivelului si componentel
veniturilor publice Tn perioada 2009-2013, cu toate ca primele efecte au devenit vizibile In
anul 2008.

Zona Euro, dupa cum vedem n Tabelul nr. 2, mentine aceesasi structura ca si statele
membre ale UE, dar cu valori usor mai mari la contributiile de asigurari sociale, in special
Tn anul 2009, cand nivelul este de 14,1% din PIB, ca i in anii 2012 si 2013, cand nivelul
este, din nou, peste 14%.

Comparativ cu UE — 28, ponderea TVA-ului este in general mai mica, cu valori
cuprinse intre 6,4 %-6,7 %, in comparatie cu 6,4 % - 6,9 % in UE-28.

Nivelul fiscalitatii Tn Zona Euro este, Tn general, peste UE-28 si in ultimul an pentru
care avem date, adica anul 2013, cand a atins un nivel maxim de 41,2 % din PIB, cea mai
mare valoare dupa anul 2006 (Tabelul nr. 2).

Tabelul nr. 2. Nivelul fiscalitatii in Zona Euro (% of PIB)

2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013

I. Impozite indirecte : : : : : : : :
TVA 6,6 6,7 6,5 6,4 6,6 6,6 6,7 | 67
I1. Impozite directe 2,3 12,7 | 125 | 11,8 | 11,7 | 12,0 | 125 | 128
Impozit pe venit 8,4 8,6 8,8 8,7 8,6 8,6 9,1 9,3
Impozit pe profit 31 3.2 2,8 2,1 2,2 2,3 24 | 25
I11. Contributii sociale 136 | 134 | 137 | 141 | 139 | 139 | 142 | 143
Angajatori 77 77 78 8,0 79 79 80 | 80
Gospoddrii 59 57 5,9 6,1 6,0 6,0 6,2 | 63
IV. Sume necolectabile 0,1 0,1 0,1 0,2 0,1 0,2 01| 01
V. Total (I+I1+111-1V) 399 | 400 | 396 | 393 | 392 | 39,7 | 40,7 | 41,2

Qrsa; Eurostat

3. TVA - sursa cea mai importanta de venituri publice — difera mult intre

statele membre

TVA reprezinta, de reguld, ntre doua treimi si trel sferturi din impozitele pe consum.
Tn Suedia, TVA reprezintd 74% din impozitele pe consum (cea mai mare pondere din UE),
Tn comparatie cu 56% in Italia (cea mai mica valoare a UE).

Cu toate acestea, alte componente ale impozitarii consumului, pe langa TVA, sunt,
de asemenea, semnificative. In medie, in UE, taxele pe energie reprezinta aproximativ 16%
din impozitarea asupra consumului. Acestea sunt, in mare parte, compuse din accize la
uleiurile minerale. Urmatoarea categorie importanta este tutunul si alcoolul, care reprezinta
8% din impozitarea consumului, Th medie, in Tntreaga UE. Aceste impozite sunt 0
componenta relativ semnificativa a impozitarii asupra consumului pentru Bulgaria si
Estonia, dar contribuie cel mai putin laindicator in Suediasi Tarile de Jos.

Din anul 2009, cotele standard de TVA au avut o tendinta de crestere in majoritatea
statelor membre. Rata medie standard de TVA in UE a crescut cu 2% - de la 19,5% in
2008 la 21,5% in 2014 (Graficul nr. 2). De-a lungul acestei perioade, 20 de state membre
au Tnregistrat o crestere aratel standard a TVA. Tn 2014, cota standard de TVA a crescut in
Franta, Italiasi Cipru.

Cea mai mare cota standard a TVA este in Ungaria (27%), urmata de Croatia,
Danemarcasi Suedia (toate cu 25 %). Cea mai mica cota standard o regasim in Luxemburg
(15 %) si Malta (18%).
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Graficul nr. 2. Evolutia cotel standard a TVA, UE-28, 2000-14
Sursa: Commission services

Decalajul TVA 1l reprezinta diferenta dintre TVA ce ar trebui, teoretic, incasat si
colectarea efectiva de TVA, in orice tara si in orice an (in termeni absoluti sau procente).
Un raport recent ("Studiu pentru a cuantifica si a analiza decalgjul TVA in cele 27 de state
membre ade UE") estimeaza ca diferenta totald de TVA pentru cele 26 de tari ale UE (UE-
28 cu exceptia Ciprului si Croatiel) s-a ridicat la aproximativ 193 miliarde euro in anul
2011 sau circa 1,5% din PIB, o crestere de la 1,1% din PIB, cét se inregistrase in anul
2006.

Tn ceea ce priveste ponderea in PIB, térile cu cele mai mari decalaje sunt Romania,
Letonia, Grecia si Lituania. Studiul arata o tendinta de crestere a decalgjului TVA Tn mai
multe state membre, Tncepand cu anul 2008, ca urmare a crizei economice. Acesta s-a
intamplat, Tn special, Tn Spania, Grecia, Letonia, Irlanda, Portugalia si Slovacia. Tn medie,
in intreaga UE, decalgjul TV A acrescut cu 5 %, de lainceputul crizei economice, din anul
2008.

4. Analizaprincipalelor impozite

Taxele de consum au crescut de la 10,7% din PIB in 2009 la 11,1% din PIB Tn anul
2010, raméanand relativ stabile, la 11,2% din PIB, in 2012. Acesta s-a datorat cresterii
cotelor de TVA, in multe state membre rezultand venituri mai mari din TVA, precum si
reluarea cererii interne, Tn majoritatea statelor membre. Impozitele de consum sunt
compuse, n principa, din impozite indirecte si acestea au o reactie mai mica la cresterea
productiei, o ipoteza sustinuta de cresterea din 2009 si 2010.

Tn contrast cu aceasta, impozitele asupra muncii au scizut din anul 2009 (19,9 % din
PIB) in 2010 (19,7 % din PIB), iar apoi au crescut din anul 2010, pentru ca in anul 2012 sa
depéseasca chiar si nivelul din anul 2009 (20,1 % din PIB). Din anul 2009, o parte din
statele membre au crescut impozitarea veniturilor persoanelor fizice.

Impozitele directe au scazut puternic din 2008 (13,7% din PIB) pana in 2009 (12,7%
din PIB). Dupa o usoara scadere din 2009 pana in 2010, acestea au reluat cresterea. Din
2011 pana in 2012, impozitele directe Tn UE-28 au crescut de la 12,8% din PIB la 13,2%
din PIB. Aceasta s-ar putea datora, Tn primul rand, cresterii impozitului pe profit, mai
degraba decat unor masuri de crestere a impozitelor, in general. O crestere a acestel
componente a impozitelor directe este mai relevanta decét cea a impozitelor pe venit. Pe
parcursul anilor 2008 si 2009, scaderea impozitelor directe a fost mai pronuntata decét
scaderea impozitelor indirecte.

Impozitelor directe, de asemenea, le-a luat mai mult timp pentru a recupera.
Principalele componente ale impozitelor directe sunt impozitele pe venitul persoanelor
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fizice si pe profit. Tn contextul crizei, impozitele pe venit si pe profiturile societatilor au
cunoscut un declin in 2008 si au scazut, Tn continuare, Tn 2009. Tn pofida ponderii lor mai
reduse in sarcina fiscala, scaderea in 2009 a fost mai puternica decét scaderea impozitelor
pe venit (care au fost afectate de somaj). Acest lucru reflectd sensibilitatea mai mare a
profiturilor companiilor la climatul economic. Decalgjul mai lung Tn procesul de recuperare
ar putea fi, de asemenea, partial datoritd politicilor fiscale Th multe state membre, care
permit pierderilor sa fie reportate si compensate cu profiturile.

Tn 2012, veniturile publice din UE-28 (inclusiv contributiile de asigurari sociale) au
reprezentat aproape 90% din veniturile publice totale. Dupa cum se observa in Graficul nr.
3, ponderea veniturilor publice in PIB, Tn anul 2012, a fost cea mai ridicatd in Danemarca,
Belgia si Franta (48,1%, 45,4% si, respectiv, 45,0%); cele mai mici ponderi au fost
Tnregistrate in Lituania (27,2% din PIB), Bulgaria (27,9% din PIB) si Letonia (27,9% din
PIB).

5. Concluzii privind nivelul fiscalitatii si impactul modificarilor fiscale din
Roméania

Dintre tarile care au aderat la UE din 2004, Ungaria si Slovenia au avut ceamai mare
pondere Tn PIB a veniturilor publice in 2012, de 39,2%, respectiv 35,7%. Chiar si asa,
veniturile raman mici n ambele tari, comparativ cu media UE-28. Este interesant de
observat c& media aritmetica a celor 28 de tari ale UE este oarecum mai mica (36,3%)
decat media UE ponderata in PIB (39,4%), din cauza nivelurilor relativ scazute ale PIB-
ului (si, prin urmare, o pondere mai micd) pentru unele tari ce au venituri publice scazute.

Tn anul 2012, veniturile publice, ca pondere in PIB, au crescut in 22 de state membre
ale UE, precum si in Norvegia; au ramas stabile in Cipru si au scazut in sase state membre:
Portugalia (-0,9 % din PIB), Slovacia si Regatul Unit (ambele - 0,3 % din PIB), Lituania si
Suedia (- 0,2 % din PIB) si Romania (-0,1 % din PIB), precum si Islanda (- 0,5 % din PIB).
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Graficul nr. 3. Veniturile publice (inclusive contributiile de asigurari sociale), 2011-
2012 (% din PIB)
Sursa: Evolutia taxelor in Uniunea Europeand, Eurostat Satistical Books, 2014.

Tn puncte procentuale din PIB, cele mai mari cresteri din 2011 pana in 2012 au fost
Tnregistrate de Ungaria (1,9% din PIB), Itdia (1,5% din PIB), Grecia (1,3% din PIB),
Franta (1,2% din PIB ) si Belgia (1,2% din PIB). In timp ce Belgia, Franta si Itaia se
numard printre tarile cu o sarcind fiscala in mod constant ridicatd, sarcinile fiscale din
Ungariasi Grecia raman sub media UE.
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Tn Ungaria, atét o crestere aveniturilor din TVA, cét si din impozitul pe venit (dupi o
scadere Tn 2011, ca urmare a introducerii unui nou sistem forfetar) au fost principalele
motive ale cresterii nivelului fiscalitatii.

Tn Grecia, veniturile publice au continuat si scada In suma absolut, in 2012. Cu toate
acestea, scaderea continua a PIB-ului Tn 2012 a dus la o crestere a ponderii impozitelor in
PIB. Tn timp ce cresterile absolute sunt intregistrate pentru impozitele pe venit si ate
impozite curente, scaderi sunt observate pentru impozitele pe productie si importuri
(reflecténd cresterea negativa a productiei) si Tn contributiile de asigurari sociale. Noi
impozite, precum impozitul pe proprietati, introdus in 2011, au limitat scaderea veniturilor
publice, in valoare absoluta.

Tabelul nr. 3. Veniturile publicein Romania (% din PIB)

2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013
I. Impozite indirect 127 |125 | 118 |108 |119 | 130 |132 | 128
TVA 79 8,0 78 6,5 75 8,6 84 |83
[1.Impozite directe 6,0 6,7 6,6 6,4 6,0 6,1 6,0 |59
Impozit pe venit 2,8 3.2 3,3 34 3.2 3,3 34 |34
Impozit pe profit 2,8 3,0 2,9 2,6 2,3 2,3 21 120
[11.Contributii sociale 9,7 9,8 9,2 9,3 8,5 9,0 88 |86
Angajatori 6,3 6,2 59 5,8 54 5,6 56 |56
Gospodarii 34 3,6 33 35 31 34 32 |30
IV.Sume necolectabile : : : : : : : :
V. Total (I+I1+111-1V) 290 | 296 |283 |272 |271 |281 |281 |274

Sursa: Eurostat (online data code: gov_10a_taxg), 2015

Romania are o fiscalitate relativ scazuta ih comparatie cu alte tari ale UE, asa cum se
aratd in Tabelul nr. 3, intre 27,1% din PIB Tn 2010 si un nivel maxim de 29,6% in 2009.
Diferenta dintre cei doi ani se datoreaza impactului masurilor anticriza, in principal a
modificarilor TVA, respectiv a cresterii cotel standard la 24 %.

Principalele masuri fiscale din tara noastra, recente sau pentru perioada urmatoare, se
refera, de exemplu, la: reducerea impozitului pe dividende de la 16 %, in prezent, la 5 %,
Tncepand cu ianuarie 2017, scutirea de impozit pe profit pentru reinvestirea profiturilor in
echipamente noi, schimbarea metodologiel de cacul pentru impozitarea
microintreprinderilor ce sunt impozitate cu 1 % din venituri Tn primii doi ani de la
infiintare, iar, dupd aceasta perioadd, cu 3 % din 1.01. 2016, in conditiile legii; reducerea
TVA la9% la aimente din 1.06.2015 sau reducerea TVA de la 9% la 5% pentru manuae
scolare si servicii culturale din 1.01.2016; cresteri de accize la tigarete, din ianuarie 2016
sau propunerea de reducere a accizelor la combustibili, din ianuarie 2017.

Datorita tuturor acestor masuri, Roménia este, inca, intre ultimele tari ale UE-28 Tn
privinta nivelului fiscalitatii, dar mentine venituri publice constant, ceii permit echilibrarea
deficitului bugetar anual si mentinerea stabilitatii macroeconomice.
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1. Information — cognition unit — knowledge

Knowledge does not represent a simple accumulation of information, because non-
cultural subjects accumulate information, and about them, at least in this moment, we
cannot say that they reach knowledge. So far we have treated knowledge as a process, but
it isnecessary to treat it as aresult as well. So, what is knowledge as aresult of the process
of knowledge? In order to clarify this issue, we will examine the logica (and
psychological) chain for obtaining knowledge: signal, sign, data, information, cognition
unit, knowledge, that is what we call the pentagon of knowledge (Figure no. 1).

date
filters

©

signal information
.‘ Process of
Y = knowledge
25 )
knowledge Lj cognition unit

Figureno. 1. Logical flow for obtaining knowledge

1.1. Signal

Any physical phenomenon which impresses one or more of the natural senses' of the
subject is called signal. It is to be noted that both non-cultural and cultural subjects are
impressed by signals, with the difference that they do not process” signals which impress

' Things are not changed at al if natural senses perceive the signal through technological

prosthesis. What is important is these technological prosthesis be able to ,translate” signal so that it is
accessible to natural senses, with their physical and physiological parameters.

? To process means: to deposit, to process in any manner, to memorize, to integrate in ampler or qualitatively
superior structures. Exception do not miss, nonetheless, here: for instance, the phenomenon of elasticity or
phenomenon of hysteresis seem to indicate rudimentary elements of processing the signal at the level of
objects.
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them. A fundamental difference between the behavior of the subject and the behavior of
the object in case they are impressed by signals is the following: objects do no register the
signal, but only react (programmatically, so completely predictable) to its action® (for
instance, metals dilate when heated, and this dilatation is completely predictable), while
subjects register it?>. Signa should be considered the transmitter (vehicle) of the sign. Of
course, not any signal carriesasign, but any signiscarried by asignal.

1.2. Sign

We call sign that signal which has, for the receptor of the signal, a signification. In
other words, if a signal seems to stay, for the receptor of the signal, for anything else than
for itself, then the respective signal becomes a sign for that receptor. Here appears the
important problem of signification. In the most common sense, signification expresses the
referent (entity, thing, phenomenon, relation, state, propriety, etc.) for which the sign stays,
that is the referent which it replaces in front of the receptor of the signal. Of course, not
recognizing the signal as a sign is a complicated thing (which we will not develop here),
which reclaims the existence of symbolization codes, based on which one can recognize
the fact the signal stays for anything else than for itself, and precisely for a specific referent
(denotate). Codes can be both individual (generated by individual experience or reflection)
and socia (generated by social experience or reflection) and they represent, essentialy,
correspondence tables between signals and the referents associated through those codes.®
About the competence®, respectively the performance® of recognizing the signs conveyed
by signals we will not discuss in this paragraph, although these are interesting issues, both
from semiotic perspective, and especialy, from cognitive and actional perspective. For
instance, the sight of the smoke signifies, for the person who saw the smoke, the existence
of fire (here the signal is the smoke, and the referent is the fire; the identification of the
referent transforms the signal into sign).

1.3. Data

We call data the signal which, by sending to the referent, does not influence any
incertitude or any incompleteness of the person who perceives the sign. Data has a ssmple
role of confirmation or consolidation of the referents (denotates) which the subject already
associated with the respective sign. So, data doesn’t bring anything new, unknown for the
subject who interprets ° the respective sign. If, for instance, | am in the Northern Station
from Bucharest and | wait the arrival of a train at a certain hour, if a the station one

! Although, in philosophical sense, only subjects (and precisely only cultural subjects) exert actions, through
acertain verbal license inherited from Newtonian mechanics, we use the term of action for objects as well.

2 Non-cultural subjects continue the registration with memorization and, possibly, with the formation of
certain associative connections based on the theory of conditioned reflex (Pavlov), while cultural subjects go,
of course, with the processing of signal registered, up to knowledge.

* In the pre-cultural history of mankind, such codes were rather of a natural type (that is they had in
themselves a justification or a signification) while during modern history codes are discretionary formed,
sometimes even arbitrarily, which does not prevent the recognition of signals, but implies a previous
preparation for acquiring the codes in question, which was not necessary in case of natural codes. An
example can be, here, the approach of proper nouns: once they were used to express atrait of character or of
behavior of the individual to which that name was associated, today such rigors do not function anymore (the
name, including the proper name, either written or told, must be considered a signal).

* Competence means the knowledge of the symbolic code signal — sign. Competence has, therefore, absolute
degrees.

> Performance means the efficacy with which competence is used. Performance has, therefore, relative
degrees to competence.

® We warn the attentive reader that the term of interpretation used in this paragraph has no relation to the
concept of interpretation from semiotics (see, here, Peir ce or Eco) but has a purely hermeneutical meaning.
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announces the arrival of the respective train at that hour, athough the signa represents a
sign for me (I suppose the announcement is made in a language which | understand), it
does not influence (modify, eliminate, reduce) no incompleteness or incertitude, but
confirms/consolidates what | already knew.

1.4. Information

By information we will understand the sign which, by sending to the referent
(denotate) modifies, eliminates or reduces either an incertitude or an incompleteness. In
other words, the sign can have two alternative ,,destinies” disjunctively for the subject:
either it remains at the quality of data, as we mentioned above, or it gets the quality of
information. If, to repeat the empirical example used in the previous paragraph, the
announcement about the train which | wait in the Northern Station says that the respective
train will arrive with a delay of 10 minutes, then this sign will transform into information,
because it will change what we knew before.

1.5. Cognition unit

By cognition unit we understand that information which, once receptioned as such,
finds in the pre-existent cognitive ,,deposit” of the receptor subject an informational basis
(and of cognition as well) which alows its integration in a structural manner. If, for
instance, | receive the information that the black holes evaporate, this information
becomes cognition unit in case | have aready a certain cognitive luggage regarding the
physical concept of black hole. If, nonetheless, | am let’s say a poet and | have no previous
knowledge about the concept of black hole, although | recept the information in question, it
will not become a cognition unit for me. The question will arise: how can | access, a the
cognitive level (that is, how can | know) a new field, if no information received about that
field does not become a cognition unit? Indeed, it seems we have here a vicious circle:
never the first information regarding a new field cannot become cognition unit in
accordance with the mechanism described before. We say that there is a solution and that it
is offered by psychological characteristics, specifically from the memory of the subjects:
information, although it does not become cognition unit, stays a certain period (short term)
in memory. We can call this period with the term of interval of free remanence. The
interval of free remanence plays the role of cognitive ,,deposit” but without having a
permanent character (or, at least without long-term subsistence, as it is the case with the
actual cognitive ,,deposit”). So, if new information is receipted within the period of free
remanence of at least one previous information, then the new information becomes a
cognition unit. More than that, the previous information, situated in the interval of free
remanence, is also ,,converted”, with this occasion, into cognition unit, forming the actual
cognitive ,,deposit”, with an existence on long term (related remanence)?.

We can also ask: the cognitive pre-existent ,,deposit” of the subject receptor of the
information must have a certain dimension in order to have the capacity of integrating the
new information which, thus, to become cognition unit? Otherwise said, is there a
threshold under which the new information is not possible to integrate in the preexistent
cognitive ,,deposit”? An answer to this question cannot have a logical nature, it must be
decided empiricaly. Obviously, we do not have an answer here. A graphica
exemplification of the above proposals can be represented asin Figure no. 2.

' Evaporation of black holes (which has as result their disappearance) is a discovery made by the famous
theoretician physician Stephen Hawking (evaporation Hawking, or radiation Hawking).

? Of course, this solution is one of logical nature: psychologists, especialy those specialized in cognitive
psychology, must decide if this logical mechanism superposes or interferes with any real physiological —
psychological mechanism.
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Figureno. 2. Logic of forming cognitive deposit at the subject receptor of information

1.6. Knowledge

By knowledge we understand the assembly of cognitive fields which have cognitive
deposits formed in a subject. When we say assembly, we understand both the logical sum
between cognitive deposits taken individually, and the synergy generated by the
interactions from these cognitive deposits. As we said above, we will not develop here the
concepts of cognitive competence, respectively cognitive performance, our purpose being
exclusively that of clarifying the concept of knowledge, both as process and result.

2. Theory?
As arule, knowledge is condensed, systematized in theories. Theory represents a set
of propositional enouncements, with descriptive character?, regarding a certain field of

knowledge® (Figure no. 3).

| Explanatory | |Comprehensive|
F 3 F 3

h 4 r
| Predictive | | Prescriptive|

Figureno. 3. The two ,,fields” of the theory

! This paragraph is taken, for the most part, from our study, Political Economy between normative and
positive economics, prepared within the Romanian Academy — Center for Financial and Monetary Research
,Victor Slavescu”, in 2015.

2|t is obvious that, between descriptive and explicative, the first is the genus and the second is the species:
any explicative is a'so descriptive (otherwise, it is also prescriptive, from which it is not different from the
logical point of view), but not any descriptive is explicative. Except for the species of explicative, descriptive
can contain also the species of comprehensive.

% In many cases, the field of knowledge coincides with the field of action: for instance, the field of economic
knowledge coincides with the field of economic action (we have, thus, a coincidence between cognitive and
praxiological). There are also cases where the field of knowledge does not ,,require” a field of action as well:
the fields so-called of socio-human knowledge (esthetics, literary critic etc.). We specify that for the moment
we cannot speak about scientific knowledge, but about knowledge in general. We accept, therefore, that there
are species of non-scientific knowledge that are species of knowledge which do not require the verification of
scientificity conditions (for example, hermeneutics or theologies offer knowledge, but not scientific
knowledge).
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The question arises if between predictive and prescriptive there can be arelation and
which would be the type of this relation. In our opinion, predictive and prescriptive will
replicate, between them, the relation which, eventually, could be identified between
explanation and understanding. We consider that the relation between explanation and
understanding could be characterized as such:

» Explanation implies understanding, representing an objectification (that is an
interpersonal communication) of understanding; of course, understanding is self-
sufficient, as long as it is not the case (that is, it is not necessary, from the social
point of view) for an affirmation of this understanding to other subjects from which
it is expected to take a position related to it);

» Explanation is deliberative, while understanding is intuitive;

> Explanation needs a discursive form*, while understanding needs a non-discursive,
self-persuading form;

» Both explanation and understanding depend on the language; in principle, the
language in which understanding is intuited is not different from the language in
which explanation is communi cated.

We state that the sufficiency predicates of atheory are:

It is alinguistic construction?® of discursive type;

It has a cognitive purpose, declared®;

Isinterpersonally communicable.
For the moment we are not interested if this theory is or not of scientific type. In order for a
theory, asit was defined through the above sufficiency predicates, to be scientific, we must
add another sufficiency predicate, precisaly:

Factual falsifiability* of predictions made based on the theory or based on the

logical consequences of the theory.

By structure of a theory we understand the list of basic components of the theory so
that they fulfill the declared cognitive function. We consider that the structure of a theory
contains the following components:

» Hard components (relatively invariant): component A

o aprinciple of cognitive foundation;

0 aset of hypothesis within which theoretical knowledge is possible;

0 aset of protocol propositions which describe the knowledge mechanisms;
»  Soft components (variables): component B

0 aset of conjectures regarding cognitive results;

0 aset of results (conclusions, assertions) cognitive tested;

We will give an exemplification, extremely ssimplified (almost to the didactic level),
on the case of orthodox economic theory®. On this example, the structure of a theory

! Discursiveness is necessary in order that the explanation could be verified by other cognitive subjects.

? The language used can be a natural language or an artificial language, but it must have the characteristics of
an intelligible language. Intelligibility of alanguage supposes the existence of a vocabulary, respectively the
existence of a system of rules of correctly forming enunciations based on vocabulary elements.

* In this sense, philosophy (either positive, or metaphysical), theology, religion as such, mythology etc. must
be considered also theories, next to the theories accepted ,,naturally”, because each of the ones enumerated
verifies the sufficiency predicates mentioned.

* The term of falsifiability has the meaning introduced by Karl Popper, that is corroboration or, on the
contrary, factual negation.

> Through orthodox economic theory we understand the neoclassical model of economic theory (including
with small ,,adjustments” brought by the so-called behavioral economics, starting from the concept of limited
rationality of Herbert Simon, and even from the considerations of psychology of economic behavior
introduced by K eynes).
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(without exhausting, of course, the description of the structure in cause, but presenting only
an exemplificative schema) can be described as such:
(1) component A:
- principle of cognitive foundation: economic behavior is generated by rarity of
economic resources in relation with economic needs
- hypothesis:

- economic behavior isrational or at least of limited rationality;

- economic actor processes completely information;

- economic actor is selfish;

- protocol propositions:

- individual preferenceis at the foundation of economic decision;

- macroeconomic behavior represents the ,,enfoldment” of microeconomic
behaviors (methodol ogical individualism);

(2) component B:
- conjectures:
- economic decision is taken based on marginal bases;
- results:

- economic process takes place cyclically;

-the route of any economic phenomenon can be approximated, in
dimensional plan, depending on the variable time, with a logistical
trajectory.

A very general classification of theories can be the following :
» explicative theories: they furnish veridical (causal) protocols of cognitive interest

fields
» comprehensive theories: they offer plausible (acceptable) protocols of cognitive
interest fields.

The problematic of normative theory is very interesting (for the part of the chapter
which will treat about the foundations of economic knowledge). Normative theory is, by
definition, a theory of prescriptive type, that is a theory whose propositions correctly
formulated represent norms. As it is understood, norms are generated by comprehension,
therefore only theories from the second category from those mentioned above (specifically
comprehensive theories) can be named, properly, normative theories. It is good to avoid
confusion, otherwise quite frequent, through which the issuance of predictions based on
explanations has the significance of norms: predictions say only what we anticipate that
will happen, while norms say what we want (or expect) to happen.®. Norms can be
considered both in their standard signification (protocols of cognitive behavior — let’s call

these norms as norms of type @ ), and also, often, in the sense they represent cognitive

targets to be reached (let’s call these norms as being norms of type £). It is very
interesting to be noted that between the two types of norms (both of cognitive type, of
course) there is arelation which could be described as such:

' It is good to specify here something: anticipations are always established through calculus, they do not
represent desirabilities, but possibilities with a high degree of confidence in their actualization (some call
them probabilities, which is again confusion between the extrapolation of an archive and the result of a
calculus), while expectations are ,,established” through ,,subjective deliberations”. Anticipations are species
of predictions (based on explanations), while norms are species of self-imposed desirabilities (based on
comprehensions).
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- any norm @ s issued taking into account a norm £ : this relation is obvious,
because a cognitive protocol must have a purpose’; of course, a norm @ can aim
several norms £ |, but also in the opposite way, anorm # can be verified through
several norms @ (condition of compatibility between the two types of normsis an
aspect implicated);

: = Ty
ﬁic—(ai,ai‘,...,az ]

aj =3 (ﬁj‘l’ fg);l = JﬁJ I]
- norms of type £ must be in the universe of possibilities of norms type @ ; this
means that the norm £ must be accessible, from cognitive perspective, as a result

of the operationalization of the norm (or of the norms, after the case) of type &*
B; € ’U!fu
where with Ui* we noted the universe of @ which is compatible with the realization of Fs.
In case of several norms of type & which ensure ,,protocol fund” of realization of norm
type £, compatibility must be judged at the level of intersection of the universes

corresponding to norms & involved:
le

a— [ Ju*
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Rezumat: Studiul se concentreaza pe abordarea logica a transferului de la dobandirea informatiei la
elaborarea teoriei. Tn acest scop, este examinat si clarificat logic ntregul lant semnal — semn — informatie —
cunostintd — teorie. Tn principal, este analizati trecerea de la 0 componenta la alta a lantului cognitiv, Tn
vederea stabilirii mecanismelor generale ale aparitiei teoriilor. Lucrarea are un caracter general si abstract
accentuat, asa Tncat rezultatele obtinute pot fi aplicate atat stiintelor naturale, cat si stiintelor sociale, cum
este stiinta economica.

Cuvinte-cheie: semn, informatie, cunoastere, teorie.

Clasificare JEL: B40, B50, 010, Z10.

1. Informatie — cunostinta — cunoastere

Cunoasterea nu reprezinta o simpla acumulare de informatii, deoarece informatii
acumuleaza si subiectii non-culturali despre care, Insg, cel putin in acest moment, nu putem
spune cé ajung la cunoastere. Pana acum am tratat cunoasterea ca proces, este insa necesar
ca ea sa fie tratata si in calitate de rezultat. Asadar, ce este cunoasterea ca rezultat al
procesului de cunoastere? Pentru a elucida aceasta problema vom examina lantul logic (si
psihologic) de dobandire a cunoasterii: semnal, semn, datd, informatie, cunostinta,
cunoagstere, adica ceea ce vom numi pentagonul cunoasterii (Figuranr. 1).

data

informatie

Proces de
~, Cunoastere

cunoastere U cunostinta

Figuranr. 1. Fluxul logic al dobandirii cunoasterii

1.1. Semnal

Orice fenomen fizic care impresioneaz unul sau mai multe dintre simturile naturale®
ae subiectului se numeste semnal. De mentionat faptul ca atat subiectii non-culturali, cét si
cel culturali sunt impresionati de semnale. In principiu, trebuie acceptat ca si obiectele sunt
impresionate de semnale, cu deosebirea ci ele nu prelucreazd® semnaee care le
impresioneaza. O deosebire fundamentala fintre comportamentul subiectului i
comportamentul obiectului Tn cazul Tn care sunt impresionati de semnale este urmatorul:

! Nu se schimba cu nimic lucrurile daci simturile naturale percep semnalul prin intermedierea unor proteze
tehnologice. Ceea ce este important este ca aceste proteze tehnologice sa poata ,,traduce” semnalul asa incét
el sa fie accesibil simturilor naturale, cu parametrii lor fizici si fiziologici.

2 A prelucra implica: a stoca, a procesa n orice fel, a memora, a integra in structuri mai extinse sau calitativ
superioare. Exceptiile nu lipsesc, Tnsa, nici aici: de exemplu, fenomenul de elasticitate, sau fenomenul de
histerezis pare sa indice elemente rudimentare de prelucrare a semnalului la nivelul obiectelor.
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obiectele nu Tnregistreaza semnalul, ci doar reactioneaza (programatic, deci complet
predictibil) laactiunea’ acestuia (de exemplu, metalele se dilata la actiunea de incalzire, iar
aceasta dilatare este complet predictibild), Tn timp ce subiectii 7l Tnregistreaza®. Semnalul
trebuie considerat purtatorul (vehiculul) semnului. Desigur, nu orice semnal poartd un
semn, dar orice semn este purtat de un semnal.

1.2. Semn

Numim semn acel semnal care are, pentru receptorul semnalului, o semnificatie. Cu
alte cuvinte, daca un semnal pare sa stea, pentru receptorul semnalului, pentru atceva
decét pentru sine insusi, atunci semnalul in cauza devine semn pentru acel receptor. Apare,
aici, importanta problema a semnificatiei. Tn acceptiunea cea mai comund, semnificatia
exprima referentul (entitatea, lucrul, fenomenul, relatia, starea, proprietatea etc.) pentru
care semnul sta, adica referentul pe care-l inlocuieste in fata receptorului semnalului.
Desigur, recunoasterea semnalului ca semn este o chestiune complicata (pe care nu 0 vom
dezvolta aici) care reclama existenta unor coduri de simbolizare, pe baza carora sa se
recunoasca faptul ca semnalul sta pentru altceva decat pentru sine Tnsusi, si anume pentru
un referent (denotat) anume. Codurile pot fi atét individuale (generate de experienta sau
reflectia individuald) cat si sociale (generate de experienta sau reflectia sociald) si ele
reprezintd, n esentd, tablouri de corespondenta intre semnale si referentii asociati prin
acele coduri®. Despre competenta®, respectiv performanta® de recunoastere a semnelor
vehiculate de semnale nu vom discuta deloc Tn acest paragraf, desi acestea sunt chestiuni
interesante, atat din perspectiva pur semiotica, cat si, mai ales, din perspectiva cognitiva si
actionald. De exemplu, vederea fumului semnifica, pentru cel care a vazut fumul, existenta
focului (aici semnaul este fumul, iar referentul este focul: identificarea referentului
transforma semnalul in semn).

1.3. Data

Numim datd semnul care, prin trimiterea la referent, nu influenteazd vreo
incertitudine sau vreo incompletitudine a celui care recepteaza semnul. Data are un simplu
rol de confirmare sau consolidare areferentilor (denotatilor) pe care subiectul degjati asocia
cu semnul in cauza. Asadar, data nu aduce nimic nou, necunoscut pentru subiectul care
interpreteaz&® semnul respectiv. Dacd, de exemplu, m& aflu in Gara de Nord din Bucuresti,
si astept sosirea unui tren anumit la o ora anumita, daca la statie se anunta sosirea acelui
tren la acea ord, desi semnalul reprezintd un semn pentru mine (presupun ca anuntul este

! Desi, in sens filosofic, numai subiectii (i anume numai subiectii culturali) exercité actiuni, printr-o anumita
licenta verbald mostenita de la mecanica newtoniana, folosim termenul de actiune si pentru obiecte.

2 Subiectii non-culturali continud inregistrarea cu memorarea si, posibil, cu formarea anumitor legaturi
asociative bazate pe teoria reflexului conditionat (Pavlov), in timp ce subiectii culturali merg, desigur, cu
prelucrarea semnalului Tnregistrat, pana la cunoastere.

*Tnistoria pre-culturald a omenirii asemenea coduri erau mai degraba de tip natural (adicd aveau, ele insele o
justificare sau 0 semnificatie) pe cand in istoria moderna codurile sunt discretionar formate, uneori chiar
arbitrar, ceea ce nu impiedica recunoasterea semnelor, dar implica o pregatire prealabilda pentru Tnsusirea
codurilor Tn cauza, ceea ce nu era necesar in cazul codurilor naturale. Un exemplu poate fi, aici, acordarea
numelor proprii: odinioara ele exprimau o trasatura de caracter sau de comportament ale individului caruia i
se asocia numele Tn cauza, astdzi asemenea ,,rigori” nu mai functioneaza (numele, inclusiv cel propriu, fie
scrisfie rostit, trebuie considerat un semnal).

* Competenta nseamni cunoasterea codului simbolic semnal — semn. Competenta are, deci, grade absolute.

® performanta Tnseamné eficacitatea cu care este utilizatd competenta. Performanta are, deci, grade relative la
competenta.

® Avertizdm cititorul atent c& termenul interpretare folosit in acest pasaj nu are nici o legaturd cu conceptul
de interpretant din semiotica (vezi, aici, Peir ce sau Eco) ci are un Tnteles pur hermeneutic.

Volume I, Issue 3/2016 | Vol. I, Nr. 3/2016

26



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

facut intr-o limba pe care o inteleg), € nu-mi influenteaza (modifica, elimina, reduce) nici
o incompletitudine sau incertitudine, ci imi confirma/consolideaza ceea ce stiam deja.

1.4. Informatie

Prin informatie vom ntelege semnul care, prin trimitere la referent (denotat)
modifica, elimina sau reduce fie o incertitudine, fie o incompletitudine. Cu alte cuvinte,
semnul poate avea doua ,destine” alternative disjunctiv pentru subiect: fie ramane la
calitatea de data, asa cum am mentionat mai sus, fie capata calitatea de informatie. Daca,
pentru a relua exemplul empiric folosit la paragraful anterior, anuntul despre trenul pe
care-| astept in Gara de Nord din Bucuresti spune ca trenul respectiv va sosi cu o intarziere
de 10 minute, atunci acest semn se transforma in informatie, deoarece modifica ceea ce
stiam anterior.

1.5. Cunostinta

Prin cunostinta Tntelegem acea informatie care, odata receptata ca atare, gaseste in
»depozitul” cognitiv pre-existent al subiectului receptor, o baza informationald (si de
cunostinte) care permite integrarea ei in mod structural. Daca, de exemplu, primesc
informatia c& gaurile negre (black holes) se evapora®, aceasta informatie devine cunostint
in cazul in care eu am deja un anumit bagaj cognitiv privind conceptul fizic de gaura
neagrd. Daca, insa, eu sunt, sd spunem, poet si nu am nicio cunostinta prealabila despre
conceptul de gaura neagra, desi receptez informatia in cauza, ea nu va deveni cunostinta.
Se pune ntrebarea: cum pot accesa, la nivel cognitiv (adicd, cum pot cunoaste) un domeniu
nou, daca nicio informatie primita cu privire la acel domeniu nu devine cunostinti? Intr-
adevar, se pare ca avem aici un cerc vicios: niciodata prima informatie cu privire la un
domeniu nou nu poate deveni cunostinta conform mecanismului descris anterior. Opinam
ca existd o solutie si ea este oferitd de caracteristicile psihologice, mai exact ale memoriei
subiectilor: o informatie, desi nu devine cunostintd, ramane o anumita perioada (termen
scurt) Tn memorie. Putem numi aceastd perioada cu termenul de interval de remanenta
libera. Intervalul de remanenta libera joaca rolul de ,,depozit” cognitiv, dar fara a avea un
caracter permanent (sau, cel putin, fara a subzista pe termen lung, asa cum se intdmpla cu
»depozitul” cognitiv propriu-zis). Asadar, dacd o noua informatie este receptata in
interiorul perioadel de remanenta libera al cel putin unei informatii anterioare, atunci noua
informatie devine cunostinta. Mai mult decat atat, informatia anterioara, aflata in intervalul
de remanentd liberd, este si ea ,convertitd”, cu aceastd ocazie, Tn cunostinta,
constituindu-se ,,depozitul” cognitiv propriu-zis, cu existenta pe termen lung (remanenta
legatd)?.

Se pune si intrebarea: ,,depozitul” cognitiv pre-existent a subiectului receptor a
informatiel trebuie sa aiba o anumita dimensiune pentru a avea capacitatea de integrare a
noii informatii care, astfel, sa devina cunostinta? Altfel spus, existd un prag sub care
informatia nouad nu este integrabila in ,,depozitul” cognitiv pre-existent? Un raspuns la
aceasta intrebare nu mai poate fi de natura logica, el trebuie decis empiric. Evident, noi nu
avem un raspuns aici. O exemplificare grafica a propunerilor de mai sus poate fi
reprezentata ca in Figuranr. 2.

! Evaporarea gaurilor negre (care are ca efect disparitia lor) este o descoperire ficutd de cunoscutul fizician
teoretician Stephen Hawking (evaporarea Hawking sau radiatia Hawking).

2 Desigur, aceastd solutie este una de naturd logica: psihologii, indeosebi cei specializati in psihologie
cognitiva, trebuie sd decida daca acest mecanism logic se suprapune sau interfereaza cu vreun mecanism
fiziologic — psihologic real.
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Figuranr. 2. Logica formarii depozitului cognitiv la subiectul receptor de informatii

1.6. Cunoastere

Prin cunoastere intelegem ansamblul de domenii cognitive care au depozite cognitive
formate ntr-un subiect. Cand spunem ansamblu, intelegem atat suma logica dintre
depozitele cognitive luate individual, cét si sinergia generatd de inter-actiunea dintre aceste
depozite cognitive. Cum spuneam mai sus, nu vom dezvolta aici conceptele de competenta
cognitiva, respectiv performanta cognitiva, scopul nostru fiind exclusiv acela de a clarifica
conceptul de cunoastere, atat ca proces, cat si carezultat.

2. Teoria®

Ca reguld, cunoasterea este condensatd, sistematizatd in teorii. Teoria reprezinta un
set de enunturi propozitionale, cu caracter descriptiv?, privind un anumit domeniu de
cunoastere® (Figuranr. 3).

Descriptiv

| Explicativ ‘ ‘ Comprehensiv [
] ]
| Predictiv | | Prescriptiv

Figuranr. 3. Cele doua ,,ramuri” ale teoriei

Se pune intrebarea daca Tntre predictiv Si prescriptiv ar putea exista o legatura si care
ar fi tipul acestei legaturi. in opinia noastra, predictivul si prescriptivul vor replica, intre
ele, legatura care, eventual, ar putea fi identificatda intre explicatie si Tntelegere.
Consideram ca legatura dintre explicatie si Tntelegere ar putea fi caracterizata astfel:

! Acest paragraf este preluat, ih cea mai mare parte, din studiul nostru, Economia politicd intre economia
normativa si economia pozitiva, elaborat in cadrul Academiei Romane — Centrul de Cercetari Financiare si
Monetare ,,Victor Sldvescu”, Tn anul 2015.

2 Sefintelege c&, Tntre descriptiv si explicativ, primul este genul si a doilea este specia: orice explicativ este si
descriptiv (de altfel, este si prescriptiv, de care nu se deosebeste din punct de vedere logic), dar nu orice
descriptiv este explicativ. Pe langa specia de explicativ, descriptivul poate contine si specia
comprehensivului.

% Tn multe cazuri, domeniul de cunoastere coincide cu domeniul de actiune: de exemplu, domeniul de
cunoastere economicd coincide cu domeniul de actiune economica (avem, deci, o coincidenta Tntre cognitiv i
praxiologic). Sunt si cazuri Tn care domeniul de cunoastere nu ,,cere” si un domeniu de actiune: domeniile
asa-numite ale cunoasterii socio-umane (estetica, critica literara etc.). Precizam cd, deocamdata nu vorbim
despre cunoastere stiintificd, ci despre cunoastere, in general. Acceptam, asadar, cd exista specii de
cunoastere non-stiintifica, adica specii de cunoastere care nu cer verificarea conditiilor de stiintificitate (de
exemplu, hermeneuticile sau teologiile ofera cunoastere, dar nu de tip stiintific).
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» explicatia implica intelegerea, reprezentand o obiectivare (adica o comunicare
interpersonald) a intelegerii; desigur, intelegerea este suficienta siesi, atét timp cét
nu este cazul (adica nu este nevoie, din punct de vedere social) pentru o afirmare a
acestei intelegeri cétre alti subiecti de la care se asteapta luarea unei pozitii in raport
Cu eg;

> explicatia este deliberativd, in timp ce Intelegerea este intuitiva;

> explicatia are nevoie de o forma discursiva®, in timp ce Tntelegerea are nevoie de o
forma non-discursiva, auto-persuasiva,;

> atét explicatia, cét si intelegerea sunt dependente de limbaj; Tn principiu, limbaul Tn
care este intuitd intelegerea nu difera de limbajul Tn care este comunicata explicatia

Afirmam ca predicatele de suficienta ale unei teorii sunt:

este 0 constructie lingvistica? de tip discursiv;

are un scop cognitiv, declarat®;

este comunicabild interpersonal.

Deocamdata nu intereseaza daca aceasta teorie este sau nu de tip stiintific. Pentru ca

o teorie, asa cum a fost definita prin predicatele de suficienta de mai sus, sa fie de tip
stiintific, trebuie s& mai adaugadm un predicat de suficientd, si anume:

falsificabilitatea® factuald a predictiilor ficute pe baza teoriei ori pe baza

consecintelor logice ale teoriel

Prin structura unei teorii se Tntelege lista componentelor de baza ale teoriei, astfel
incat aceasta sa-si Tndeplineasca functia cognitiva declarata. Consideram ca structura unei
teorii contine urmatoarele componente:

» componente tari (relativ invariante): componenta A

0 un principiu de intemeiere cognitiva;

0 un set de ipoteze in cadrul carora cunoasterea teoretica este posibila;

0 un set de propozitii protocolare care descriu mecanismele de cunoastere;
» componente moi (variabile): componenta B

0 un set de conjecturi privind rezultatele cognitive,

0 un set derezultate (concluzii, asertiuni) cognitive probate;

Vom da o exemplificare, extrem de simplificata (aproape de nivelul didactic), pe
cazul teoriei economice ortodoxe®. Pe acest exemplu, structura unei teorii (fird a epuiza,
desigur descrierea structurii Tn cauza, ci prezentand doar o schitd exemplificativd) poate fi
descrisa astfel:

(3) componenta A:
- principiul de intemeiere cognitiva: comportamentul economic este generat de
raritatea resurselor economice in raport cu nevoile economice
- ipoteze:

! Discursivitatea este necesara pentru ca explicatia s& poata fi verificat de alti subiecti cognitivi.

2 Limbajul utilizat poate fi o limba naturald sau una artificiala, dar trebuie s aiba caracteristicile unui limbaj
inteligibil. Inteligibilitatea unui limbaj presupune existenta unui vocabular, respectiv existenta unui sistem de
reguli de formare corecta a enunturilor pe baza elementelor de vocabular.

® In acest sens, filosofia (fie pozitiva, fie metafizicd), teologia, religia ca atare, mitologia etc. trebuie
considerate, si ele, teorii, aldturi de teoriile acceptate ,,de la sine”, deoarece fiecare dintre cele enumerate
verifica predicatele de suficientd mentionate.

* Termenul de falsificabilitate are sensul introdus de Karl Popper, adica de coroborare sau, dimpotriva, de
infirmare factuala.

® Prin teorie economica ortodoxd intelegem modelul neoclasic a teoriei economice (inclusiv cu micile
»ajustari” aduse de asa-numita economie comportamentald, plecand de la conceptul de rationalitate limitata
al lui Herbert Simon, si chiar de la consideratiile de psihologie a comportamentului economic introduse Tnca
de Keynes).
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- comportamentul economic este rational sau cel putin de rationalitate
limitata;
- actorul economic proceseaza complet informatiile;
- actorul economic este egoist;
- propoztii protocolare:
- la baza deciziei economice sta preferinta individuala;
- comportamentul  macroeconomic  reprezinta o ,infasuratoare” a
comportamentel or microeconomice (individualismul metodologic);
(4) Componenta B:
- conjecturi:
- decizia economica se ia pe baze marginale;
- rezultate:
- procesul economic se desfasoara ciclic;
- parcursul oricarui fenomen economic poate fi aproximat, in plan
bidimensional, in functie de variabilatimp, cu o traiectorie de tip logistic.
O clasificare foarte generala a teoriilor poate fi urmatoarea:
> teorii explicative: furnizeazd protocoale veridice (cauzale) ale domeniilor de
interes cognitiv
» teorii comprehensive: furnizeaza protocoale verosimile (acceptabile) ae
domeniilor de interes cognitiv
Intereseaza foarte mult (pentru partea din capitol care va trata despre fundamentele
cunoasterii economice) problematica teoriei normative. Teoria normativa este, prin
definitie, o teorie de tip prescriptiv, adica o teorie ale carei propozitii corect formulate
reprezintd norme. Dupa cum se intelege, normele sunt generate de comprehensiune, asadar
numai teoriile din a doua categorie dintre cele mentionate mai sus (si anume teoriile
comprehensive) pot fi numite, propriu-zis, teorii normative. Este bine sa fie evitata
confuzia, altfel destul de frecventa, prin care emiterea predictiilor pe baza explicatiilor au
semnificatia unor norme: predictiile spun doar ceea ce noi anticipam ca se va intampla, pe
cand normele spun ceea ce noi dorim (sau ne asteptdm) sa se intample’. Normele pot fi
considerate atét in semnificatia lor standard (protocoale de comportament cognitiv — sa

numim aceste norme ca fiind norme de tip @ ), cét si, deseori, Tn sensul ca reprezinta tinte

cognitive de atins (s& numim aceste norme ca fiind norme de tip # ). Este foarte interesant
de observat ca intre cele doua tipuri de norme (ambele de tip cognitiv, desigur) exista o
legatura care ar putea fi descrisa astfel:

- orice normd @ este emisd avand in vedere o normd B : aceastd legaturd este
evidentd, deoarece un protocol cognitiv trebuie sa aibd un scop? desigur, 0 norma

@ poate vizamai multe norme £ | dar si invers, o norma £ poate fi verificata prin

mai multe norme & (conditia de compatibilitate intre cele doua tipuri de norme
este un aspect subinteles);

< n;
Bi = (al.af, .. a; ")

! Este bine s precizdm aici un lucru : anticipatiile sunt stabilite intotdeauna prin calcul, ele nu reprezinta
este, iardsi, o confuzie intre extrapolarea unei arhive si rezultatul unui calcul), pe cand asteptarile sunt
»Stabilite” prin ,,deliberari subiective”. Anticipatiile sunt specii de predictii (bazate pe explicatii), pe cand
normele sunt specii de dezirabilitati auto-impuse (bazate pe comprehensiuni).

2 Evitdm termenul de finalitate Tn favoarea celui de scop, deoarece finalitatea este genul, in timp ce scopul
este specia: scopul este acea finalitate care nu este necesarda. De exemplu, nu poti sa-ti propui scopul sa mori
(exceptdnd cazul sinuciderii; cazul mortii pentru un ideal este, din punct de vedere motivational, tot o
sinucidere), deoarece moartea este necesara, deci este o finalitate independenta de subiectul supus mortii.
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aj — (ﬁ;,ﬁf,_..,ﬁj ‘I]
@ : aceasta Tnseamnd cd norma £ trebuie si fie accesibild, din perspectivd
cognitiva, ca urmare a operationalizarii normei (sau normelor, dupa caz) de tip @:
ﬁ:’ € ruzg
a . . - . . ~
unde cu Ui s-anotat universul lui @ care este compatibil cu reaizarea lui B:. Tn cazul
mai multor norme de tip % care asigura ,,fondul protocolar” de realizare a normei de tip
B, compatibilitatea va trebui judecatd la nivelul intersectiei universurilor aferente
normelor @ implicate:
Ty
Us = |' ]u?‘*
t:l -
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Abstract: By the establishment of the Euro monetary area, with two large pillars, the European
Central Bank and the single currency, for the first time in history “a central European producer of symbol-
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Rotschild (1) was saying: " Give me the possihility to issue and control the money of
a country and I don’t care about who is writing the laws or about who is governing™. In our
days, the prophecy of Rotschild seems to match perfectly the case of Greece, but not so
much to Germany, which new from the beginning what to do and which was prepared from
all points of view; it also doesn’t quite match to Romania, which still doesn’t know what to
do.

We al know that Romania maintained its commitment to adopt the Euro as of
January 1%, 2019, within the Program of Convergence 2015-2018, transmitted to the
European Commission.

This commitment has also been reiterated within the “European Quarter” adopted to
foster the coordination of the economic, structural and budgetary policies of the EU
member states.

Several advantages of adopting the Euro has been mentioned by Miroslav Singer,
vice-governor of the Czech National Bank. | support some of these advantages, while | am
reticent regarding others. In his presentation, Miroslav speaks exclusively of the benefits of
adopting the Euro, while failing to mention that some of them might become dangerous.

1. Macroeconomic benefits of adopting the Euro
Lower risk for possible monetary and financial turbulences
“Disciplinary” effect on the economic policies of each individual state
Lower risk premium for loans to the less devel oped economies
Possible stabilization of the long-term interests.
The last two don’t seem to be exclusively benefits. Don’t such opportunities promote
the accumulation of loans, that may eventually hinder the national economy and the even
the whole economic devel opment?

2. Microeconomic benefits of adopting the Euro
No more exchange rate risk related to the Euro zone
The analysts say that for the companies, the adoption of the Euro will cancel the losses
encountered from the purchase and sale of currency.
Lower cost of transactions
Higher and persistent international transparency of the prices

! The Rothschild family or The Rothschild’s is a European dynasty of Judaic-German origin, which has
established banking and financial houses in Europe starting with the late 18" century. Today, the business of
the Rothschild’s are on a lower scale compared to those from the 19" century, although they cover several
areas such as private assets management, financial counselling, mixed agriculture, wine making and charity.
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Sustained increase of the foreign exchanges

3. Besides these benefits, some of them with quotation marks, as far as | am
concerned, | would add the imminent dangers of adopting the Euro, which should be
properly managed at the right time.

The accession to the Euro zone, with an exchange rate not fitting the real power of the
national economy, might have important consequences.

If undervalued-it may lead to overheating of the economy and to inflation, or to
economic stagnation and persistent current account deficits (the case of Greece).

An overvalued exchange rate- might generate adjustment costs, significantly higher
than in the case of an underrated exchange rate.

Loss of possbility to use the monetary policy and exchange rate in the case of
asymmetrical shocks.

We al know that once the Euro is adopted, the monetary policy, which sets the
market interest rates, will be implemented by the European Central Bank, without taking
into consideration the particularities of the individual economies. Furthermore, the
accession to the Euro zone presumes the loss of the stabilizing function which the free
floating exchange rate may have for the economy. The evolution of the Baltic States and of
Bulgaria shows the effects of the impossibility to use the monetary policy and the
exchange rate for adjustment in the case of shocks.

We must also consider the strong impact of the crisis in the Baltic States, which
found themselves unable to counteract the sudden decrease of the foreign capital inflows
by combined measures of monetary policy and devaluation of the national currency.

A particular, sovereign, position within the monetary policy, will never satisfy all
the Euro zone countries, just because of their diversity.

Asymmetries can occur in the transmission of the monetary policy. These potentially
negative effects can be dampened only by sustained progresses in the synchronization of
the Euro zone economies. This presumes the accomplishment and consolidation of the so-
called real convergence, structural, financial and cyclic.

The accomplishment of the Maastricht criteria is a necessary condition, but it is not
enough. The support from the real economy is decisive.

In his official statement on the adoption of the Euro by Romania, President Klaus
lohannis was saying that “the adoption of the single currency is the most important project
for our country, after our accession to the European Union”, while the Prime Minister,
Victor Ponta, announced "20%9 as the time horizon for the adoption of the Euro”.

Such opinions should not have been made public as long as they are not accompanied
by a nationa strategy to this purpose. Who should develop this strategy? All those directly
involved in supporting the accomplishment of this goal: the State and the private
institutions.

Can, the efforts needed to be done, be endurable? Will the benefits of this action be
that fast, so as to compensate the incurred expenditure before causing great imbalances, or
requiring further foreign loans? These effects will be felt immediately, both by the State
and by the private institutions.

The civil society will not be emotionally affected that much immediately by the shift
to another currency, but the size of the income might trigger a psychic reaction. These
effects will be felt on the medium-term, when the “bills” of this action have to be paid,
because it is the taxpayer who does it.

Romania meets the nominal criteria for accession to the Euro zone, such as those
regarding the budget deficit, the public debt, inflation, interest rates or the exchange rate
against the Euro. However, we must also consider the positions of those who considered
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the target as unredistic and inopportune, particularly considering the failure to accomplish
the targets regarding the real convergence and the structural reforms needed to harmonize
with the Euro cone countries, the accomplishment of these targets being slow and delayed.

This is what Deutsche Welle writes: "We know very well that alarge lag in terms of
real convergence may complicate making business and taking management decisions, in
the absence of an independent monetary policy. Furthermore, it is important to prove the
institutional efficiency and to prevent imbalances”. The Maastricht Treaty doesn’t specify
explicit criteria for the real convergence, but it presumes decreasing the lag between the
EU member countries in terms of development and living conditions (CDP per capita,
structure of national economy branches, level of economic openness and labour force
costs). The gaps can be narrowed by structural reforms, but the IMF has drawn several
times attention that Romania lags at this chapter. We may aso mention the possible risks
and technical complications associated to the entry of the RON within the European
Exchange Rate Mechanism (ERM 11), mechanism in which our national currency should
“hold on” for two years, before adopting the Euro.

4. Traps of adopting the Euro

The devauation of the national currency is usual practice in countries such as
Portugal, Greece or Spain, in order to cover the gap in competitiveness and productivity
compared to Germany. After the introduction of the Euro, this gap was “filled” by fiscal
facilities which were meant to replace the, no longer working, mechanism of devaluing he
national currency, which is why these countries accumulated enormous foreign debts.

Obvioudly, a single currency implies commercia transactions without the exchange
rate risks. The removal of this risk, however, advantages only those countries which have
high productivity levels and which, particularly, can afford competition on this single
market.

As noticed, the Euro allows the states to benefit of new credits, with no requirements
of strict discipline, which supports an unprecedented level of indebtedness throughout
Europe.

On the other hand, the Euro can also generate inflation, just by *“substituting the
national cartels of those making profits from inflation with a European cartel, and to raise
additional obstaclesin the way of the efforts of the European citizens who would like to get
protected against the spoilage practiced by this supra-state” (HUlsmann, 2012; Hilsmann,
2008).

Many economists say that the people would lose trust in the Euro, should a strong
economic shock arise. George Soros said that “the Euro will ultimately bear the bulk of
frustrations of the European people due to unemployment, because the people from
different economies would accuse the new currency for their troubles”.

Unfortunately, the Romanian people don’t realize the advantages of, still, having a
national currency, and this happens because Romania has been connected to the system for
along time. The wages paid in the private companies are negotiated in Euros, the phone
bills are in Euro, even the excises which the state cashes for gas and alcohol are also
calculated in Euro. We are already connected to the European currency, and the strongest
concern of BNR isto maintain a stable exchange rate.

| consider that it is an immeasurable advantage to print your own currency, to be able
to devalue your currency, when needed, or to stop the development of rea estate
“bubbles”. These are the most powerful instruments in the, life-and-death, struggle with
the other regional economies.
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Abstract: Accounting as a mathematics-derived science appeared in Venice during the Renaissance,
and permanently evolved and adapted to the economic development of society and addressed the increased
information needs in the context of emerging economic entities and investors. The development of entities
and increased economic complexity also increased the number of people interested in the information
resulting from the informational subsystem of accounting. Today, when globalization has visible effects, and
company holdings are active in multiple countries, and technical progress is on the rise, the information
flows employed by accounting increased at the same pace with such entities. Selecting from the complexity of
information travelling in the world economy requires an accounting normalization process, and the unitary
understanding of the complexity of information flows generated by accounting required a harmonization of
the summary documents, accounting methods and terminology. Romania, as part of the world system of
information flows, subscribed to accounting normalization and accepted two accounting organization
models. On one hand, the application of the accounting referential to a defined group of entities as
established by international rules (IFRS - under Order no. 881/2012 of the Ministry of Public Finance) and
the other entities applying the national rules established under Order no. 1802/2014 of the Minister of Public
Finance, in force as of 01 January 2015. Considering the extent of the implementation of established
principles, assessment bases and accounting-specific practices, and the large number of people interested in
the information flows generated by accounting, and the influence exerted on large population groups, one
can safely state that thisis a social science.

Keywords: accounting, science, information flows, stakeholders, profit-making entities, company
holdings, transactions, technical progress, accounting normalization, accounting harmonization, social
science, accounting subsystem, entity functions.
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1. Emergence and evolution of accounting

The science of accounting is based in the Renaissance, a period of extraordinary
expansion of arts, sciences and trade relations. In this exceptional social context, the first
accounting work is published in Venice, titled ,,Summa di Aritmetica, Geometria,
Proportioni et Proportionalita” (Neag R., Reform of Romanian accounting between the
French and Anglo-Saxon models), Editura Economicd, Bucharest, 2000, page 23), which
represents the first treaty of accounting by the mathematician Luca Paciolo. This is a
pivotal moment in the emergence of the science of accounting as a derivative of the
fundamental science of mathematics. In the following centuries, double-entry accounting
spread thanks to translations of Luca Paciolo’s work, and another milestone in the
spreading and evolution of accounting was the publishing of the following two works,
namely:

1. The work of the Dutchman, Jehan Y mpyn (published in 1543), also translated in
French, called ,,Nouvelle instructions remonstration de la tresexellente science du livre de
compte, pour compter et menez comptez a maniere d’ltallie, transated in English in 1547,
representing another milestone for European accounting;

2. The second work of reference (published in 1567) was that of the Frenchman,
Pierre de Savonne, entitled ”Instructions et maniere de tenir livres de raison et de comptes
par parties dubles”. This work was extremely valuable, being re-edited four times until
1614.

These works resulted in the spreading of double-entry accounting, but also reflected
the economic development of the time, characterized by (lonascu 1., Dynamics of
contemporan accounting doctrines), Editura Economica, Bucharest 2003, page 22):

Existence of small economic entities;
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Low-value and low-complexity transactions, reflecting the social and
economic context.

Emphasis on inventories as assets rather than fixed capital;

One-man management

In the 19" century, the fast development of business, capitals and share companies
led to a wide-scale use of balance sheets and profit and loss accounts, since managers had
to periodically disclose asset and economic information to owners.

This period also sees the establishment of the first basic specific accounting
principles, which are also found in the principles of 21% century accounting, namely:

The principle of going concern;
The principle of prudence;
The principle of financial independence.

The milestone scientific basis governing current accounting dates back to the first
decades of the 20™ century in the United States, which saw the conceptualization, criteria-
based separation, detailing and explanation of a set of accounting principles accepted by all
the users of information as generated by accounting and generically known as "Generally
Accepted Accounting Principles (US G.A.A.P)”. This was continued by the introduction,
from 1934, of an accounting regulatory framework governing the audit report, according to
which financial statements should provide an accurate overview of the financial situation
and results, based on the generally-accepted accounting framework.

2. Thescience of accounting in 21% century in Romania

2.1. Accounting from the standpoint of profit-making entities’ functions

First, we set out to present accounting as an integrating sub-system of micro-systems,
i.e. the profit-making economic entity.

In this micro-system attributed to the economic entity, accounting is represented by
the accounting-financia function, which includes a multitude of activities for the
assessment and recording the required resource inputs for the objectives of the entity,
together with the assessment of the movements of assets belonging to such entities
(Nicolescu and Verboncu, p.293).

By its financia accounting function, accounting ensures the quantification of
resources and results for the other functions of the economic entity.

Accounting as integrating function of other functions of the profit-making entity,
provides specific activities for the other functions, namely:

For the research and development function, it ensures the assessment of the set
of activities performed by the entity for the establishment of new ideas, new
products, and new technologies, and their accounting in the specific accounts,
resulting in scientific and technical progress,

The commercial function ensures the assessment and recording of material
resource inputs (raw materials, equipment) sourced from the free market, required
for the performance of own activities and for the assessment of and recording of
products and services sold on the market;

For the production function, accounting ensures the assessment and recording of
material resources, financial and human inputs required for the supply of products
and services as provided under the business description of the entity, and ensures
optimized resource allocation;

For the human resources function, accounting ensures the assessment and
recording of human resources expenses and social expenses related to the human
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resources, in the complex process of performing the specific business object of the
entity.

2.2. Accounting from the standpoint of information flows

Secondly, our approach will particularly consider accounting information for various
large and complex entities. The emergence of company holdings created the premises for
the expansion of micro-systems called profit-making entities, which were determined by:

a) Increased competition on a globalizing market;

b) The aggregation or combination of entities created the premises for meeting

increasingly larger supply;

¢) Company holdings tend to behave as a complex micro-system or self-standing

entities (Pitulice, p.9) ;

d) At the end of the 20th century, the tendency towards globalization set the stage
for investors to invest outside national borders, a phenomenon which generated
the establishment of multinational companies that took advantage of:

Easy access to energy sources,

Technological advantage by the capability to incorporate technical progress,
Very good mobility of highly qualified human resources;

Quality products and services on the market;

Rapid access to information flows;

Implementation of IAS/IFRS in the accounting of the group members,
regardless of location;

Accounting normalization generating the harmonization of summary
documents, accounting methods and terminology.

The normalization process determined a reference framework with three fundamental
purposes (Feleaga, p.15) :

- Public power thus obtains consistent information;

- Externa users can better use accounting information particularly by
quicker usage of time and space-based comparisons between
enterprises (similar or different);

- Better allocation of resources at national level.

The above-mentioned phenomena show that both globalization and the emergence of
company holdings led to mutations and drove the devel opment of accounting.

In turn, accounting addressed such changes by issuing information adapted to new
conditions, whereby decisons makers were timely informed and took appropriate
decisions.

The swift development of information technology tends to determine the creation of
“information societies™" (Berheci, p.9), which will generate:

Increased transaction and capital placement speed,;
Quicker transfer of capitals between countries;
Information processing should be much quicker;

The accounting information flows should be processed equally quick and timely
submitted to stakeholders.

The information flows which the accounting sub-system will efficiently and
appropriately process are the following:

a) Information flows on the assessment and recording of resource-determined

inputs (material, financial, human);

b) Flows generated by the internal activity, which combine inputs and determine

the assessment and recording of goods and services,
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c) Information flows on the assessment and recording of outputs determined by
sales of entity-specific goods and services,
d) Information flows on the assessment of assets, debts and equity at the time of
the financial reports,
e) The financia report information should be consistent with the appropriate
accounting referential.
Figure no. 1 below describes financial accounting as a subsystem.
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Figureno. 1. The entity's accounting subsystem

3. Normalization and harmonization of accounting in Romania

In Romania, as in other countries, the process of normalization is logica and
influenced by the level of development, understanding and acceptance of new economic
conditions. This process ensures users that accounting information is as close to economic
reality and the accounting referential as possible.

The normalization of accounting and connection to accounting information flows
began after 1990, when Romania migrated to market economy.

In this context, according to the Romanian regulatory framework, accounting is
generically defined as an activity specializing on techniques that should ensure: the
measurement, assessment, knowledge, management and control of financial statement
items (Law 82/1991, published in the Official Journal, art. 263/27.12.1991, art. 2 of 1).
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The financial statement items which are subject to the above-mentioned techniques
are the following: assets, debts, equity and results.

Accounting can also be defined as a micro-system allowing the identification and
measurement of the combination of resources available to the entity during the financial
year, to record the phenomena and processes of the entity, then provide specific
information of various stakeholders.

Accounting as a complex micro-system should also comply with the following lega
requirements:

Chronological and systematic recording of information;
The processing, publication and keeping of information on the financial position
and performance and other information on the profit-making entity;

The purpose of flows resulting from financial accounting is to provide relevant and
timely information to a wide range of stakeholders.

The stakeholders interested in the financial accounting information include the
following: shareholders, owners of other entities willing to invest in the said entity,
managers, suppliers, customers, employees, the government, competitors, banks and other
creditors.

Economic entities organize and manage their accounting according to established,
accepted rules (IFRS the national rules), in order to prepare consistent financial statements
at the end of the financial year.

National rules established that the objective of financial statementsis the provision of
information on the financial status, financial performance, entity’s cash flows, which are
relevant for a wide range of stakeholders (OMFP no 1802/2014, published in the Official
Journal no. 963/30.12.2014).

Regardless of the accepted accounting rules (IFRS or national rules), the financia
statement information should include two categories of accounting information:

1. Thefirst category of accounting information consistsin:
The utility of the information;

The opportunity of the information;
The completeness of the information;
The neutrality of the information;
Accurate representation.

2. The second category of accounting information consistsin:
Comprehensibility of the information;
Compatibility of the information;

Relevance of the information;
Verifiability of the information.

The Order no. 881/2012 of the Minister of Public Finance establishes the entities
preparing financial statements according to IFRS (such as credit institutions, the entities
authorized and supervised by CNVM).

The two legal acts. OMFP no. 881/2012 and OMFP no. 1802/2014 are aimed at
ensuring the aignment of national accounting to information flows derived from
international accounting rules.

4. Conclusions
Accounting is a sub-system and at the same time a function of the micro-system
(represented by the economic entity), integrating for the others. Accounting emerged
during the Renaissance, following the economic development of the time, and adapted to
economic development. Beginning with the 20" century, accounting tends to become
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international due to the emergence of company holdings and the increased amount of
processed information, originating from multiple entities located worldwide. Accounting is
a science permanently adapting to the development of global economic entities. Due to its
information flows dedicated to a wide range of users, accounting is asocial science.
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CONTABILITATEA - STIINTA SOCIALA
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Rezumat: Contabilitatea ca stiintd derivata din matematicda, a apdrut la Venetia n perioada
renasterii, a evoluat continuu si s-a adaptat la dezvoltarea economica a societatii si a raspuns la nevoile de
informatii cerute de dezvoltarea entitatilor economice si ale investitorilor. O datd cu dezvoltarea entitatilor
si cresterea complexitatii economice, nevoia de informatii a crescut, la fel si numarul persoanelor interesate
de informatiile rezultate din subsistemul informational al contabilitatii. Astazi cand globalizarea are efecte
vizibile, iar grupurile de societati actioneaza intr-o multitudine de tari, iar progresul tehnic a facut un salt
deosehit, fluxurile de informatii pe care le primeste contabilitatea au crescut pe masura dezvoltarii acestor
entitati. Pentru a putea selecta din multitudinea complexa a informatiilor care se vehiculeaza in economia
globala a fost necesar un proces de normalizare contabild, iar pentru o intelegere unitara a complexitatii
fluxurilor de informatii generate de contabilitate a fost necesar un proces de armonizare a documentelor de
sinteza, a metodelor contabile si a terminologiei. Romania, ca parte a sistemului mondial de fluxuri
informationale, a subscris la normalizarea contabila si a acceptat doua modele de organizare a contabilitatii
financiare. Pe de-o parte, aplicarea pe un grup definit de entitati a referentialului contabil reprezentat prin
norma internationala (IFRS —prin aplicarea Ordinului Ministrului Finantelor Publice nr. 881/2012) si
celelalte entitati care aplicd norma nationala stabilita prin aplicarea Ordinului Ministrului Finantelor
Publice nr. 1802/2014, cu aplicare de la 01 ianuarie 2015. Prin amploarea aplicarii unor principii postulate,
baze de evaluare si a practicilor specifice contabilitatii si prin numarul mare de persoane interesate de
fluxurile de informatii generate de contabilitate, precum si influenta pe care o determind asupra unor
grupuri mari de oameni, putem afirma ca aceasta este o stiinta sociala.

Cuvinte-cheie: contabilitate, stiinta, fluxuri informationale, persoane interesate, entitati producatoare
de profit, grupuri de societati, tranzactii, progres tehnic, normalizare contabila, armonizare contabila,
stiinta sociala, subsistemul contabil, functiuni ale entitatii.

Clasificare JEL: M 4, M41.

1. Aparitia si evolutia contabilitatii

Stiinta contabilitatii isi are bazele Tn perioada Renasterii, perioada cand a cunoscut un
avant deosebit dezvoltarea artelor, stiintei si a afacerilor. In acest context social de
exceptie, apare, in Venetia, prima lucrare de contabilitate ,,Summa di Aritmetica,
Geometria, Proportioni et Proportionalita” (Neag, p.23), care reprezintd primul tratat de
contabilitate elaborat de matematicianul Luca Paciolo. Acesta este un moment de referinta
in aparitia stiintei contabilitatii, ca o derivatd din stiinta fundamentald, matematica
Urmeaza o perioada de cateva secole Tn care contabilitatea Tn partida dubla s-a raspandit ca
urmare a unor traduceri a lucrarii lui Luca Paciolo. Un moment important in raspandirea si
evolutia contabilitatii il reprezinta aparitia urmatoarelor doua lucrari, si anume:

1. Lucrarea olandezului Jehan Ympyn (aparuta in anul 1543), tradusa si in limba
franceza, numita ,,Nouvelle instructions remonstration de la tresexellente science
du livre de compte, pour compter et menez comptez a maniere dltallie”, lucrare
care, in anul 1547, a fost tradusa in limba engleza si care reprezinta un alt
moment de referinta pentru contabilitatea europeana;

2. A doua lucrare de referintd (aparutd in 1567) a fost cea a francezului Pierre de
Savonne, intitulata ”Instructions et maniére de tenir livres de raison et de comptes
par parties dubles”. Lucrarea a fost foarte valoroasa, fiind reeditata de patru ori
pana in anul 1614.

reflectau dezvoltarea economica a epocii respective caracterizata prin: (lonascu, p.22):
Existenta unor entitati economice de talie micg;
Se efectuau Tn cadrul contextului socio-economic existent tranzactii reduse
ca numar, valoare si complexitate;
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O alta caracteristica este accentul pus pe stocuri, ca active, si mai putin pe
capitalul fix;
Existenta unui singur proprietar care conducea afacerile.

Tn secolul a XIX-lea, 0 datd cu dezvoltarea rapida a afacerilor, capitalurilor si,
implicit, a societatilor pe actiuni, s-a impus sa se foloseasca pe scara larga intocmirea
bilantului si a contului de profit si pierdere deoarece administratorii trebuiau s& informeze
proprietarii, la anumite perioade de timp, prestabilite, cu privire la marimea averii
(patrimoniului) si a rezultatului activitati economice.

Tn aceasta perioada se conceptualizeaza si primele principii de baza ale contabilititii,
care-i sunt specifice, care se regasesc si in principiile contabilitatii specifice inceputului de
secol XXI din care enumeram :

Principiul continuitatii activitatii;
Principiul prudentei;
Principiul independentei exercitiului financiar.

Punctul de referinta in enuntarea tarifelor stiintifice care fundamenteaza
contabilitatea actuald este plasat in timp Tn primele decenii din secolul trecut (sec. XX)
cand in SUA, a avut loc un proces de conceptualizare, separare dupa anumite criterii,
detaliere si explicare a unui grup de principii contabile acceptate de toate categoriile de
utilizatori ai informatiei generate de contabilitate si cunoscute, generic, ca ,,Generaly
Accepted Accounting Principles (US G.A.A.P). Ca urmare a acestor demersuri s-a
introdus, Tncepand cu anul 1934, de catre cadrul normativ pentru contabil, in cadrul
raportului de audit, formularea ca situatiile prezintd o imagine fideld asituatiei financiare si
a rezultatelor, Tn conformitate cu cadrul de referinta contabil general acceptat.

2. Abordarea stiintei contabilitatii la inceputul secolului al XXI-leain Roméania

2.1. Abordarea contabilitatii din punct de vedere al functiunilor entitatilor
producatoare de profit

Tn primul rand, ne propunem si prezentdm contabilitatea ca un subsistem integrator
al microsistemelor ce formeaza entitatea economica generatoare de profit.

Tn cadrul acestui microsistem, care este atribuit entitdtii economice, contabilitatea
este redata prin functiunea financiar-contabild, care cuprinde o multitudine de activitati
prin care se evalueaza si inregistreaza intrarile necesare de resurse, pentru a se rediza
obiectivele entitatii, precum si evaluarea miscarii patrimoniului acestei entitati (Nicolescu,
Verboncu, p.293).

Contabilitatea, prin functiunea financiar-contabila, asigura cuantificarea resurselor si
arezultatelor pentru celelalte functiuni ale entitatii economice.

Contabilitatea, ca functie integratoare a celorlalte functiuni ale entitatii economice
producétoare de profit, asigurd, pentru celelalte functiuni, activitati specifice:

Pentru functiunea de cercetare-dezvoltare asigura evaluarea complexului de
activitati desfasurate de entitate, prin care se pun la punct idei noi, produse si
tehnologii noi, precum si nregistrarea in evidente, n conturile corespunzétoare a
acestora, care au ca rezultat introducerea progresului stiintific si tehnic;

Pentru functiunea comerciald asigura evaluarea si nregistrarea procurarii de
resurse materiale (materii prime, materiale, echipamente) de pe piata libera,
necesare pentru desfasurarea activitatii proprii, precum si evaluarea si inregistrarea
produselor si serviciilor vandute pe piata;

Pentru functiunea de productie, contabilitatea asigurd evaluarea si inregistrarea
consumului de resurse materiale, financiare si umane, n scopul realizarii
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produselor si serviciilor din obiectul de activitate al entitatii, Th conditiile asigurarii
optimizarii alocérii de resurse;

Pentru functiunea de resurse umane, contabilitatea asigura evaluarea Si
inregistrarea cheltuielilor cu resursele umane si a cheltuielilor sociale asociate
resursel umane, n procesul complex de realizare a obiectului de activitate specific
entitatii.

2.2. Abordarea contabilitatii din punct de vedere al fluxurilor informationale

Tn al doilea rand, abordarea noastrd va acorda o atentie deosebitd informatiei
contabile pentru diversele entitati, din ce in ce mai mari si mai complexe.

Aparitia grupurilor de societati a creat premisa extinderii microsistemelor, denumite
entitati producatoare de profit, care au fost determinate de:

a) Concurenta crescutd, pe o piatd in curs de globalizare;

b) Gruparea sau combinarea de entitati a creat posibilitatea satisfacerii unei oferte

din cen ce mai mari;

c) Gruparile de intreprinderi tind sa se comporte ca un microsistem complex sau ca
entitati de sine statatoare (Pitulice, p.9);

d) La sfarsitul secolului a XX-lea, tendinta de globalizare a creat premisa ca
investitorii sa investeascd in afara granitelor nationale, fenomen ce a generat
infiintarea societatilor multinationale, cu urmatoarele avantagje:

- Accesul facil laresursele de materii primesi energie;
Avantajul tehnologic, prin puterea de aincorpora progresul tehnic;
Mobilitatea foarte buna a resursei de munca inalt calificata;
Impunerea produselor si serviciilor de calitate pe piat;
Posibilitatea de a avea acces rapid la fluxurile informationale;
Impunerea implementarii  IAS/IFRS 1n contabilitatea componentelor
grupului, indiferent de tara in care se afla acestea;
Au determinat normalizarea contabild, prin care s-a generat procesul de
armonizare a documentelor de sinteza , metodelor contabile si terminologiei.

Procesul de normalizare a determinat aparitia unui cadru de referinta, cu trel scopuri
fundamentale (Feleagd, p.15):

- Puterea publica obtine, astfel, informari omogene;

- Utilizatorii externi pot valorifica mai bine informatiile contabile, prin folosirea, n
special mai rapida, a comparatiilor Tn timp si spatiu intre intreprinderi (de acelasi fel sau
diferite);

- Lanivelul unei tari determina o mai buna alocare a resurselor.

Fenomenele descrise mai sus argumenteaza cad atit globalizarea, céat si aparitia
grupurilor de intreprinderi au determinat mutatii Si au generat evolutia contabilitatii.
Aceasta, la randul e, a determinat raspunsuri la aceste schimbari prin emiterea de
informatii adaptate la noile conditii, prin care decidentii au fost informati mult mai rapid si
au luat decizii corespunzatoare.

Dezvoltarea rapida a tehnologiei informatiei tinde sa determine crearea ,,societatilor
informationale”(Berheci, p.9), care vor genera:

Cresterea vitezei tranzactiilor si a plasarii capitalurilor;
Capitalurile vor fi transferate de la o tara la alta mult mai rapid;
Procesarea informatiilor va trebui sa fie mult mai rapida.

Fluxurile de informatii din contabilitate trebuie sa fie procesate la fel de rapid si

trebuie transmise, |la momentul oportun, persoanelor interesate.
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Fluxurile informationale, pe care subsistemul contabilitate le va procesa, in conditii
de eficienta si oportunitate, sunt:

a) Fluxurile informationale cu privire la evaluarea si inregistrarea input-urilor care sunt
determinate de resurse (materiae, financiare, umane);

b) Fluxurile generate de activitatea interna care combina input-urile si determina evaluarea
si inregistrarea productiei de bunuri si servicii;

c) Fluxurile informationale cu privire la evaluarea si Tnregistrarea output-urilor, care sunt
determinate de vanzarile de produse si servicii specifice obiectului de activitate al
entitatii;

d) Fluxurile de informatii cu privire la evaluarea la data raportdrilor financiare cu privire
la active, datorii si capitaluri proprii;

e) Informatiile continute de raportarile financiare, care trebuie sa fie in concordanta cu
referentialul contabil corespunzator.

Tn Figura nr. 1 este redata contabilitatea financiara ca subsistem.
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Figuranr. 1. Contabilitatea financiara ca subsistem

3. Normalizarea si armonizarea contabilitatii in Roméania

Tn Romania, ca de altfel si in celelalte tari, procesul de normalizare este unul logic
si este marcat de nivelul de dezvoltare, intelegere si acceptare a noilor conditii in care isi
desfasoare activitatea entitatile economice. Prin acest proces, utilizatorii au garantia ca
informatiile emise de contabilitate sunt cat mai aproape de realitatea economica si respecta
referentialul contabil.

Normalizarea contabilitatii si conectarea acesteia de fluxurile informationale
contabile a Tnceput dupa anul 1990, cand Romania a trecut la economia de piata.
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Tn acest context, Tn acceptitudinea normei juridice romanesti specifice,
contabilitatea este definita generic drept o activitate specializata pe tehnici, care trebuie s&
asigure: masurarea, evaluarea, cunoasterea, gestiunea si controlul elementelor cuprinse in
situatiile financiare (Legeanr. 82/1991).

Elementele din situatiile financiare, carora li se aplica tehnicile enumerate anterior,
sunt: activele, datoriile, capitalurile proprii si rezultatele obtinute de entitate.

Contabilitatea mai poate fi definita si ca microsistem, care permite sa identifice (sa
sesizeze), sa masoare combinarea de resurse de care dispune entitatea pe parcursul
exercitiului financiar, sa inregistreze fenomenele si procesele entitatii, dupa care sa
furnizeze informatiile specifice unei multitudini de utilizatori interesati.

Contabilitatea ca microsistem complex mai trebuie sa asigure si urmatoarele cerinte
normative :

Inregistrarea cronologica si sistematica a informatiilor;

Prelucrarea, publicarea si pastrarea informatiilor referitoare la pozitia financiara,

performanta financiara si alte informatii referitoare la activitatea desfasurata de

entitatea care produce profit.

Scopul fluxurilor rezultate din contabilitatea financiara este de a oferi informatii
relevante si in timp util unei game largi de utilizatori interesati. Din gama de utilizatori
interesati in mod continuu de informatiile procesate de contabilitatea financiara redam
urmatoarele categorii: actionarii entitatii, proprietarii unor entitdti care vor sa investeasca
in entitate, managerii entitatii, furnizorii, clientii, angajatii entitatii, guvernul, companiile
concurente, bancile si alti creditori.

Entitatile economice Tsi organizeaza si conduc contabilitatea conform unor norme
prestabilite, acceptate (IFRS sau norma nationald), astfel Tncat acestea s& poata elabora
situatiile financiare la sfarsitul exercitiului financiar, caun tot unitar.

Prin norma nationald s-a stabilit ca obiectivul acestor situatii financiare anuale 1l
constituie furnizarea de informatii cu privire la pozitia financiara, performanta financiara,
fluxurile de trezorerie ale entitdtii, utile unel categorii largi de utilizatori (OMFP nr.
1802/2014, publicata in M. Of. Nr. 963/30.12.2014).

Indiferent de norma contabila acceptata (IFRS sau norma nationald), informatiile
cuprinse in situatiile financiare trebuie sa dezvolte douad categorii de caracteristici ale
informatiei contabile:

- O prima cateorie de caracteristici ale informatiei contabile care este reprezentata de:
Utilitatea informatiei;
Oportunitatea informatiei;
Completitudinea informatiei;
Neutralitatea informatiei;
Reprezentarea exacta.
- O adoua categorie de caracteristici ale informatiei contabile este reprezentata de:
Inteligibilitatea informatiei;
Compatibilitatea informatiei;
Relevanta informatiei;
Verificabilitatea informatiei.

Ordinul Ministrului Finantelor Publice nr. 881/2012 stabileste entitatile care
intocmesc situatiile financiare conform IFRS (ex. institutiile de credit, entitatiile autorizate
si supravegheate de CNVM).

Prin cele doua acte juridice (OMFP nr. 881/2012 si OMFP nr. 1802/2014) s-a
urmarit armonizarea contabilitatii nationale cu fluxurile informationale derivate din
normele internationale de contabilitate.
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4. Concluzii

Contabilitatea este un subsistem si, in acelasi timp, o functiune a microsistemului
(reprezentat de entitatea economica), integratoare pentru celelalte. Contabilitatea a aparut
in perioada Renasterii ca urmare a dezvoltarii economice si, din acel moment, s-a adaptat
dezvoltarii economice. Tncepand cu sfarsitul secolului al XX-lea, contabilitatea tinde sa se
internationalizeze datorita aparitiei grupurilor de societati si cresterii informatiei prelucrate,
care are ca sursa o multitudine de entitati dispuse pe un areal situat in orice loc de pe glob.
Contabilitatea este o stiinta in permanenta adaptare la conditiile de dezvoltare ale entitatilor
economice la nivel global. Contabilitatea, prin fluxurile informationale care se adreseaza
unel game diversificate de utilizatori, este o stiinta sociala.
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Abstract: Thereisvast literature regarding the grounds of remittance. The best known and most often
quoted article on the theme belongs to Lucas and Stark, who divided the grounds pursuant to which people
remit money, into altruistic and personal grounds. At microeconomic level, the main beneficiaries of
remittance are the remitters themselves and their close ones and, at macroeconomic level, the benefits are
substantiated in the increase of domestic consumption, poverty decrease, recovery from macroeconomic
shock or imbalance, support of the payment balance. The behavior of migrants who remit money to their
country of origin is influenced by factors such as gender, age, educational level, civil status, family position,
period of stay in the foreign country and the opportunities therein. The are about 3 million Romanians
working abroad and remittance represents an economic advantage for the country, as it stimulates
consumption and investments and improves society’s welfare. Remittance stands for an essential source of
external funding for developing countries. During 2003 — 2013, Romanians abroad sent home over 54 billion
Euro and the peak of the amounts sent by Romanian workers was reached in 2008 (7,765 billion Euro).
Following economic crisis, remittance was drastically decreased by almost a half during the following year.

Keywords: remittance, the grounds of remittance.
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1. Introduction

There is an entire literature related to the issues that stand at the base of remittances.
The most popular and quoted article on the subject, belongs to Lucas and Stark (1985),
who divided the grounds pursuant to which people remit money into altruistic and personal
grounds. Rapoport and Docquier (2006) divided the grounds for migrant remittances out of
altruistic grounds, in safety and investment grounds.

Migrants remit in order to access resources in their country of origin (Lucas and
Stark, 1985; Gubert, 2002), to have a safety net, in case the unforeseen happens (De la
Briere et a., 2002: Stark, 2009), in order to return the service made (Lucas and Stark,
1985; Cox, Eser and Jimenez, 1998 cited in Bartolini, 2015) or due to social pressure
(Stark, 2009).

2. Theconcept of remittance

International remittance represents the transfer of funds made by migrants towards
recipients in the country that they came from (Roberts, 2004). The transfers can be
monetary (cash, transfers, checks etc.) or inkind (products, payments for a household,
donations etc.). These remittances can be measured by using the balance of payments
through which the economic transactions of a country are done with the rest of the world.
These data do not include ,,informal” remittances hand-carried) or the transactions made
through money transfers. Using certain samples more accurate data about migrant
remittance can be collected (Baruah and Cholewinski, 2007). By remittance we understand
the money or goods transfer that is done by migrants working outside their communities of
origin, either in urban areas or outside their countries to their families (Cété et al ., 2015).
Many analysts use official balances of payments or central banks data that rely mostly on
official transfers made through financial and banking institutions (Roberts, 2004).

Remitters are defined as being the migrants that sent money or goods (food, clothing,
household items, electrical appliances or vehicles) to their households, in the last 12
months (Garip, 2014).

At a microeconomic level, the main beneficiaries of remittances are the remitters
themselves and their close ones and at a macroeconomic level, the benefits consist of the
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rise of the internal consumption, poverty reduction, recovering from macroeconomic
shocks or unbalances, sustaining the balance of payments (Bartolini, 2015).

Most studies sustain the idea that money remittances from migrants contribute to the
economic growth of countries that supplied the workforce (Goldring, 1990; Rozelle et al.,
1999; Stark, 1991; Stark and Lucas, 1988; Stark et al., 1988; Taylor, 1999; Taylor et a.,
1996), to reducing poverty for the ones left at home (Adams, 2006; Adams and Cuecuecha,
2010; Adams and Page, 2005; Taylor et al., 2008). There are speciaists that argue by
sustaining that these remittances favour the rise of inflation through the over appreciation
of the national currency which has a negative impact on prices, favouring the inactivity of
the ones able to work because they prefer to be financially sustained and not work
(Postelnicu, 2013). At the beginning of the 90’s, the idea that remittance does not stimulate
growth but enhances the dependency towards the communities that send money through
material expectations of the people that are home (Durand et a., 1996a; Adams, 1991),
which leads to more migrations (Schiff, 1994). Remittance represents a major source for
income for many households in countries from Asia, Africaand Latin America (Basnet and
Upadhyaya, 2014).

According to official data supplied by the World Bank, money transfers of migrants
towards emerging states are foreseen to reach in 2018, 665 billion US dollars (Table no. 1).
India, with a population of over 14 million people that live outside the country’s borders
continue to remain the largest remittance pole, with over 71 billion USD in 2014. Even
though the remittances towards India are high, they represent only 3.7% of the country’s
GDPin 2013 (World Bank, 2014).

Tableno. 1. Estimates and forecastsfor monetary remittances on a global level and
on regions (billions of dollars)

2010 | 2013 | 2014 | 2015p | 2016p | 2017p | 2018p

At aglobal level 457 560 580 588 610 635 665
East Asiaand Pacific 95 113 120 126 130 135 141
Europe and Central Asia 34 47 44 36 39 42 45
Latin America and the

Caribbean 55 61 64 67 70 72 75
Middle East and North

Africa 39 49 51 51 53 54 56
South Asia 82 111 116 123 128 133 139
Sub-Saharan Africa 30 32 32 33 34 35 37

Source: World Bank, Migration and Remittances. Recent Developments and Outlook,
Soecial Topic: Forced Migration, no. 23/2014, p. 4.

Until now, regional remittances have recorded a considerable growth in three
regions. Eastern Asia and Pacific, South Asia and Latin America together with the
Caribbean’s. The flows towards the Middle East and North Africa began to come back
after the weak performance during 2013. In Europe and Central Asia the flows are lower
due to the economic perspectives from Russia. This area is confronted with uncertainties
caused by the Ukrainian conflict and its repercussions on Russia from West-European
countries. The world economy registered a slow growth in 2014 that was burdened by
geopolitical events in different parts of the world. Many economies experienced a growth
in their gross domestic product, but under the thresholds recorded before the economic
crisis. In 2014, the factors that influenced migration and remittance flows were: unequal
economic recovery of developed countries (for example USA recorder growth in the fields
of construction and services, which was reflected in an increase in remittances toward
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Mexico, Nicaragua, El Salvador, Guatemala, while the Euro zone, the slow economic
recovery, resulted in reduced remittances); the euro depreciation in favour of the US dollar
reduces the value or remittances in dollars as well as strengthening the border controls,
which reduced the number of migrants (World Bank, 2015). It is known that emigrants and
diaspora from a certain country have a crucia role, over the transfer of technology and
facilitating direct foreign investments in the country of origin (Samet, 2014).

With some exceptions, most migrants chose to work abroad, in order to sustain their
families financially, and as a result they make everything to send as much money as
possible in their country of origin. Some authors sustained that as result of the money
received from migrants, families take independently have a higher level of living, but at the
community level this is no longer valid. They went as far as asking governments to
discourage migration and remittance due to the fact that they create excessive consumption
(Cuthbertson and Cole, 1995 cited in Brown 1997), dependency of imports or non-
productive investments in houses and lands (Nyamongoa et al., 2012). Other authors
acknowledged the input brought by monetary remittance in the beneficia countries by
paying external debts, ensuring an important source of foreign exchange or reducing
poverty and that they can influence positively economic growth by increasing capital
accumulation (Bargjas et a., 2009) or by developing the financial sector (Giuliano and
Ruiz-Arranz, 2009) and also reducing currency fluctuation in the country of origin (Bayar,
2015).

Even though, monetary remittance in the country of origin is used mostly for
consumption, there are studies that demonstrated that these amounts are used by the
families of remitters in investments in houses, education, and health. These expenses have
a positive impact on the quality of human capita that is the main development component
of a country. The possible benefits as well as remittance costs on the country that receives
them are underlined in Table no. 2.

Tableno. 2. The potential benefits and costs or remittancesin therecipient country

Potential benefits Potential costs

Are a stable source of foreign exchange [ May ease pressure on governments to
which  eases foreign  exchange |implement reforms and reduce externa
constraints and helps finance externa |imbalances (Papademetriou and Martin, 1991,
deficits (Nyamongoa et al., 2012), an | Reichert, 1981).

important and stable source of external
devel opment finance (Ratha, 2003).

Are potential source of savings and|May reduce savings of recipient families and
investment for capital formation and|thus have a negative impact on growth and
development by lessening  the|development (Nyamongoa et a., 2012, Miluka
production and investment constraintsin | et a., 2010; Rozelle et al., 1999).

the economy (Goldring, 1990; Rozelle
et al., 1999; Stark, 1991; Stark and
Lucas, 1988; Stark et al., 1988; Taylor,
1999; Taylor et a, 1996).

Facilitate investment in children’s | Migration leads to “brain drain” and has a
education and human capital formation | negative impact on economy that is not fully
(Edwards & Ureta, 2003; Yang, 2008). | compensated by remittance  transfers

(Nyamongoaet al., 2012).
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Potential benefits Potential costs

Raise the standard of living for|May reduce labour effort by recipient families
recipients (Greenwood, 1985; Lucas, | and thus have a negative impact on growth and
1987; Taylor, 1992; Taylor and Wyatt, | development (Salahuddin and Gow, 2015).

1996; Y ang, 2008; Garip, 2012).

Reduce income inequality (Adams,|Increase income inequality (Taylor and
1992; Taylor, 1992; Taylor et a., 2008). | Yitzhaki, 1988; Mora, 2005).

Reduce poverty (Adams, 2006; Adams
and Cuecuecha, 2010; Adams and Page,
2005; Taylor et a., 2008).

Source: adaptation after specialised literature

Remittances are made through official ways such as financia-banking transfers,
through cash transfers operators or unofficia ways such as informal cash transfers (ex.
Hawala - is based on the honour and performance of a money network of brokers from the
Middle East, North Africa and India) or through transport companies, couriers, relatives,
families that are vulnerable to the risk of having their money stolen or confiscated. The
over evauation and restrictions of exchange rates, lack of trustworthy financial
institutions, low profit rates for financial assets, as well as high transfer costs or difficult
access to official channels represent some of the causes of unofficial remittances. A study
realised by the European Bank of Investment, demonstrates the fact that in countries from
Southern Europe, remittances ad predominantly done through unofficial channels (Baruah
and Cholewinski, 2007). From the globa perspective, the remittance costs tend to
decrease, especialy due to new players on the market and the use of digital payment
systems. Y et, there are concerns about the increase of costs with banks and money transfer
operators.

The behaviour of migrants that remit money in their country of origin is influenced
by factors such as, gender, age, education level, marital status, position in the family,
period of stay in the receiving country and the opportunities there. Some household
surveys suggest that only half of al international migrants remit (Gubert, 2002; de la
Briere et a., 2002). At aglobal level, women send as much money as men, but reported to
the level of income, women send more money than men, even though the gain less (1.O.M
2016). Women tend to send money more often and on a longer period of time then men,
and usually they send it to another woman that takes care of the children; men send money
to their wives that are left at home. Due to the fact that women send small amounts of
money, after short intervals of time the amounts diminish due to banking commissions.

The migrant’s age represents an important factor of remittances, these amounts
increasing in direct ratio to age, but there are authors that dismissed this supposition
(Amuedo and Pozo, 2006). Authors such as Maggard (2004), Faini (2007), Sinning (2007)
believe that people with higher education remit fewer amounts of money, in comparison
with people without studies. Authors like Bollard et a. (2009), Bouoiyour and Miftah
(2015) claim that the amounts are in connection with the level of education. The marita
status as well as the position within the family of the migrant, represents important factors
with regard to the level of remittances (Hodinott 1994; from Briere et al., 2002 cited in
Sinning, 2007). The higher the number of family members, the more the level of
remittances increases, and in case the connection with the family members is not so tight,
the remittance level decreases.

Migrants remittances decreases once the period in which they are not in their home
country is longer, because it is assumed that they will use these amounts for investmentsin
the host country and the procurement of long term goods that they will use there,
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concluding that these amounts represent savings made in the host country (Basu and Bang,
2013). The income and status of the migrant employee determined the behaviour of
remittances, immigrants will remit, except for the case in which the working place is stable
because they feel safe and are not afraid of having to return to their country. Some
migrants realise the negative effect of their departure, by trying to compensate through
remittances their absence (Garip, 2014), or these are due to socia pressure that they are
facing (Stark, 2009).

The opinions are divided with regard to the advantages or disadvantage that come out
of remittances. Remittances increase the income from external sources of a country, and
have as a consequence economic development through the increase of consumption and
investments, level of living of the beneficiaries of these amounts, but not al authors agree
that economic growth and new working places are resulted from these remittances.

3. Cash remittances of Romanians abroad

Approximately 3 million Romanians are working abroad, and remittances represent
an economic advantage for the country, because they stimulate consumption, investments
and improve the society’s level of living.

During 2003-2013, Romanians that are abroad, sent over 54 billion euro, amounts
reaching their highest, 7.8 billion euro, in 2008, as observed in Chart no. 1; after the
economic crisis the remittances drastically decreased, reducing by half in the following
year, and then they decreased again in 2013, to 4.2 billion euro.

10

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Chart no. 1. Cash transfers made by Romaniansthat are
abroad® 2003-2013 (billions eur o)

Source: data taken from the Romanian National Bank, “Romania and migrants*, 12 June
2014, p. 8.

Even though, statistics show that in 2013, the number of Romanians that are working
in Spain is 728 thousands persons (Eurostat, 2014), being significantly higher that the
number of people that are working in the USA (188 thousands persons) (Unicef) or in
Germany (245 thousands persons) (Eurostat, 2014), the later have made larger money
transfers. Romanians that are in Italy are on the first place, regarding remittances, their
amounts reaching in 2013, 925 million Euro, the second place being held by Germany with
595 million Euro, and thirdly, USA with 460 million euro and on the forth place is Spain
with 393 million Euro (as seen in Table no. 3).

During the period of 2005 — 2009, Spain was on the second place after Italy, in the
remittances top, after which their level decreased in 2010-2011, with a light come-back in
2012, followed by a new declinein 2013.

| ncludes money transfers from workers and other people that are aboard (below and over 1 year)

Volume I, Issue 3/2016 | Vol. I, Nr. 3/2016

54



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

Tableno. 3. Money transfers of Romanians abroad (2005-2013)

Million euro
Country
Italy 1393 1839 2426 2718 1465 1111 932 900 925
Germany 486 745 334 441 453 509 597 491 595
USA 385 313 525 439 278 261 331 593 460
Spain 865 1302 1874 2111 1080 738 408 504 393
Switzerland 81 114 115 108 160 106 191 191 252
France 294 351 471 332 189 292 314 275 250
Great Britain 122 160 219 115 135 92 193 377 224
Hungary 39 58 45 184 125 95 97 99 128
Austria 61 70 147 129 101 94 138 88 111
Greece 127 173 293 450 231 158 107 87 75
Turkey 19 22 26 22 18 35 50 62 35
Ireland 73 94 109 30 17 24 194 167 20
Others 753 931 857 685 509 968 588 717 762

Tota (inputs) 4697 6171 7441 7765 4851 4484 4231 4551 4230
*Includes money transfers from workers and other people that are abroad (below and
over 1 year)

Source: National Bank of Romania, “Romania and migrants*, 12 June 2014, p. 7.

The financial-economic crisis affected, as expected, the money transfers made from
abroad to Romania, so that between 2008 when the peak was recorded, with a total of 7.8
billion euros, and 2009, when the remittances level decreased with 37.5% until 4.85 billion
euro, almost all states from which Romanians were sending money recorded declines,
except for Germany, Switzerland and Great Britain who registered higher levels of
remittances in 2009. This meant that Romanians in these countries, were not affected so
severely by the crisis, maybe even because in these countries Romanian migrants are
qualified and probable haven’t lost their jobs as it happened to Romanians in Spain, where
the remittance level was reduced to half (48.8%) in 2009 compared to 2008.

Romanians working in Italy are the ones that between 2005-2013 have sent the most
money to Romania, and until 2010 the second place was occupied by Romanians in Spain;
starting with 2011, Romanians from Germany surpass the ones in Spain as total value of
transfers and beginning with 2012, Romanians in USA begin to have an important share in
the financia transfers towards the homeland (RNB).

The total value of money transfers increased, the transfer’s in foreign currency
(including of those working abroad) have exceeded the direct foreign capita investments.
In 2010, the money sent by Romanians from abroad was double in value in comparison
with the direct foreign investments.

José de Sousa and Laetitia Duval (2010) tested the influence that the geographical
distances have on remittances made by Romanians that are abroad, and concluded that
there is a link between the two. Italy is the country from where Romania receives the
largest amounts at the remittances level, even though they are migrantsin countries that are
geographical closer to our country such as Greece, Austria or Hungary, where the
remittances levelsis not so high (De Sousa and Duval, 2010).

Volume I, Issue 3/2016 | Vol. I, Nr. 3/2016

55



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

4. Conclusions

Following the studies realised, a series of grounds can be found for migrant
remittance towards the countries of origin such as atruistic reasons (in order to financialy
sustain the family and closed ones that are at home), personal reasons (because they intend
to come back in the country and use for themselves these amounts), reasons related to
safety, investments or social pressure.

The behaviour of migrants who remit amounts of money in the country of origin is
influenced by factors such as gender, age, education level, marital status, level of income
as well as time spent abroad; the amounts sent are high or low according to the factors
mentioned above.

The remittances can have positive effects over the person that remits, the
beneficiaries and countries of origin, but there are negative effects due to the rise of
inflation, inactivity and unemployment because the ones that receive these amounts prefer
not to search for ajob.
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Rezumat: Existd o intrega literatura legata de motivele care stau la baza remiterilor. Cel mai
cunoscut si citat articol pe acest subiect apartine lui Lucas si Stark, care au impartit motivele pentru care
oamenii remit Tn motive altruiste si motive personale. La nivel microeconomic, principalii beneficiari ai
remitentelor sunt Tnsisi remitentii si apropiatii acestora, iar, la nivel macroeconomic, beneficiile consta n
cresterea consumului intern, reducerea saraciei, redresarea, in cazul unor socuri sau dezechilibre
macroeconomice, sustinerea balantei de plati. Comportamentul migrantilor care remit bani in tara de
origine este influentat de factori precum genul, varsta, nivelul educatiei, starea civild, pozitia in familie,
perioada de sedere n tara destinatara si oportunitatile din fara de destinatie. Aproximativ 3 milioane de
roméni lucreaza in strainatate, iar remitentele reprezinta un avantaj economic pentru tara deoarece acestea
stimuleaza consumul si investitiile si Tmbunatatesc nivelul de trai al societatii. Remiterile reprezinta o sursa
esentiald de fonduri externe pentru tarile n curs de dezvoltare. Tn perioada 2003 — 2013, romanii plecati Tn
afara tarii au trimis peste 54 miliarde euro, sumele intrate de la muncitorii din strainatate atingand apogeul
in anul 2008 (7,765 miliarde euro), urmand ca, dupa izbucnirea crizei economice, remiterile sa scada
drastic, reducandu-se la aproape jumatate, in anul urmator.

Cuvinte-cheie: remiterile migrantilor, motivele care stau la baza remiterilor.

Clasificare JEL: J61, F24, D31.

1. Introducere

Exista o intreaga literatura legata de motivele care stau la baza remiterilor. Cel mai
cunoscut si citat articol pe acest subiect apartine lui Lucas si Stark (1985), care au Tmpartit
motivele pentru care oamenii remit in motive altruiste si motive personale. Rapoport si
Docquier (2006) au Tmpartit motivele pentru care migrantii remit Tn motive atruiste,
motive legate de siguranta si motive investitionale.

Migrantii remit periodic pentru a putea accesa resursele in tara de origine (Lucas Si
Stark, 1985; Gubert 2002), pentru a avea o plasa de sigurantd, in caz ca se intampla ceva
neprevazut (De la Briére et al. 2002; Stark 2009), pentru intoarcerea serviciului facut
(Lucas si Stark 1985; Cox, Eser si Jimenez 1998, citati in Bartolini 2015) sau din cauza
presiunii sociale (Stark, 2009).

2. Conceptualizarearemiterilor

Remiterile internationale reprezinta transferurile de fonduri facute de migranti catre
tarile de origine (Roberts, 2004). Transferurile pot fi monetare (bani gheatd, transfer de
numerar, cecuri etc.) sau in natura (produse, ajutoare pentru gospodarie etc.). Aceste
remiteri sunt masurate folosind balanta de plati prin care se realizeaza tranzactiile
economice ale unei tari cu restul lumii. Aceste date nu includ remiterile “informale” (bani
dati direct in mand) sau tranzactiile efectuate prin companiile de transfer de numerar.
Folosirea unor sondaje poate determina colectarea unor date mai exacte despre remiterile
migrantilor (Baruah si Cholewinski, 2007). Prin remiteri se intelege transferul de bani sau
de bunuri care sunt trimise de catre migrantii care lucreaza in afara comunitatilor de
origine, fie din zonele urbane, fie din afara tarii catre familiile acestora (Coté et al., 2015).
Multi analisti folosesc datele oficiale ale balantei de plati sau datele bancilor centrale care
se bazeaza, de cele ma multe ori, pe transferurile oficiale facute prin intermediul
ingtitutiilor financiar-bancare (Roberts, 2004).

Remitentii sunt definiti ca fiind migrantii care au trimis bani sau bunuri (alimente,
imbracaminte, articole de uz casnic, aparate electrice sau vehicule) in gospodariile lor, in
ultimele 12 luni (Garip, 2014).
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La nivel microeconomic, principalii beneficiari ai remitentelor sunt Tnsisi remitentii
si apropiatii acestora, iar, la nivel macroeconomic, beneficiile constd n cresterea
consumului intern, reducerea saraciei, redresarea in cazul unor socuri sau dezechilibre
macroeconomice, sustinerea balantei de plati (Bartolini, 2015).

Marea majoritatea a studiilor sustin ideea potrivit careia remiterile banesti din partea
migrantilor contribuie la dezvoltarea economica a tarilor care au furnizat forta de munca
(Goldring, 1990; Rozelle et al., 1999; Stark, 1991; Stark si Lucas, 1988; Stark et al., 1988;
Taylor, 1999; Taylor et al., 1996), la reducerea saraciei pentru cei ramasi acasa (Adams,
2006; Adams si Cuecuecha, 2010; Adams si Page, 2005; Taylor et a., 2008), dar sunt si
specialisti care aduc contraargumente, sustindnd ca aceste remiteri favorizeaza cresterea
inflatiei prin intermediul supraaprecierii monedei nationale, care are un impact negativ
asupra preturilor, favorizeaza inactivitatea celor apti de muncé deoarece acestia prefera sa
fie sustinuti financiar si sa nu mai munceasca (Postelnicu, 2013). La Tnceputul anilor 1990,
afost sustinuta ideea ca remiterile nu stimuleaza cresterea, ci exacerbeaza dependenta fata
de comunitétile care trimit bani prin cresterea asteptarilor materiale a persoanelor aflate
acasad (Durand et al., 1996a; Adams, 1991), ceea ce duce la si mai multe migrari (Schiff,
1994). Remiterile reprezinta o sursa majora in venitul gospodariilor din multe tari din Asia,
Africasi America Latina (Basnet si Upadhyaya, 2014).

Conform datelor oficiale furnizate de Banca Mondiala, transferurile banesti din
partea migrantilor catre statele Tn curs de dezvoltare sunt preconizate ca vor ajunge in
2018 la 665 miliarde USD (Tabelul nr. 1). India, cu o populatie de peste 14 milioane de
persoane care traiesc in afara granitelor tarii, continud sa ramana cel mai mare pol al
remitentelor, cu peste 71 miliarde USD Tn 2014. Cu toate ca remitentele spre India sunt
mari, acestea reprezentau doar 3,7% din PIB-ul tarii n 2013 (World Bank, 2014).

Tabelul nr. 1. Estimari si previziuni pentru remiterile banesti la nivel mondial si pe
regiuni (miliarde dolari)
2010 | 2013 | 2014 | 2015p | 2016p | 2017p | 2018p
Lanivel mondial 457 560 580 588 610 635 665
Asia de Est si Pacific 95 113 120 126 130 135 141
Europa si Asia Centrala 34 47 44 36 39 42 45
America Latind+Caraibe 55 61 64 67 70 72 75
Orientul ~ Mijlociu  si

Africade Nord 39 49 51 51 53 54 56
Asiade Sud 82 111 116 123 128 133 139
Sub-Sahara Africa 30 32 32 33 34 35 37

Sursa: World Bank, Migration and Remittances: Recent Developments and Outlook,
Soecial Topic: Forced Migration, no. 23/2014, p. 4( p-previzionat)

Pana in prezent, remiterile la nivel regional au Tnregistrat o crestere considerabila in
trei regiuni: Asia de Est si Pacific, Asia de Sud si America Latind, impreuna cu Caraibe.
Fluxurile catre Orientul Mijlociu si Africa de Nord Tncep sa revina dupa performanta slaba
din 2013. Tn Europa si Asia Centrald fluxurile sunt mai scizute datoritd perspectivelor
economice din Rusia. Aceasta zona se confrunta cu incertitudini cauzate de conflictul din
Ucraina si de repercusiunile asupra Rusiei din partea tarilor vest europene. Economia
mondiala a Tnregistrat o crestere lenta in 2014 fiind ingreunata de evenimentele geopolitice
din diverse parti ale lumii. Multe dintre economii au cunoscut din nou o crestere a
produsului intern brut, Insa sub pragurile inregistrate Tnainte de criza economica. In 2014,
factorii care au influentat migratia si fluxul remiterilor au fost: recuperarea economica
inegala a tarilor dezvoltate (de exemplu, SUA au intregistrat cresteri in domeniul
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constructiilor si al serviciilor, acest fapt reflectdndu-se si in cresterea remiterilor spre
Mexic, Nicaragua, El Salvador, Guatemala, pe cand in zona euro, Slaba revenire a
economiei s-a soldat cu scaderi in randul remiterilor); deprecierea monedei euro in
favoarea dolarului american au facut sa scada valoarea remiterilor in dolari, precum si
intarirea controalelor la frontierd, au dus la o scaderea a numarului de migranti (World
Bank, 2015). Este recunoscut ca fiind crucial rolul emigrantilor si a diasporel dintr-o
anumita tara, asupra transferului de tehnologie si facilitarea investitiilor straine directe in
tarade origine (Samet, 2014).

Cu unele exceptii, majoritatea migrantilor au ales sa lucreze in strainatate pentru a-si
sustine familiile din punct de vedere financiar, astfel incat acestia fac tot posibilul s&
trimita cat mai multi bani n tara de origine. Unii autori au sustinut ca, datorita banilor
primiti de la migranti, familiile luate independent au un nivel de trai mai ridicat, insa la
nivel de comunitate, acest lucru nu mai este valabil. S-a mers atét de departe incét s-a cerut
guvernelor sa descurajeze migratia si remiterile din cauza faptului ca remiterile creeaza
consum excesiv (Cuthbertson si Cole, 1995, citat in Brown,1997), dependenta de importuri
sau investitii neproductive in locuinte si terenuri (Nyamongoaet a., 2012). Alti autori au
recunoscut aportul adus de remiterile banesti tarilor beneficiare prin plata datoriilor
externe, asigurarea unei surse importante de devize sau reducerea saraciei si afectarea
pozitiva a cresterii economice prin cresterea acumularii de capital (Barajas et al., 2009) sau
prin dezvoltarea sectorului financiar (Giuliano si Ruiz-Arranz, 2009) si scaderea fluctuatiei
monedei din tara de origine (Bayar, 2015).

Cu toate ca remiterile banesti in tara de origine sunt folosite pentru consum, in cea
mai mare parte, exista studii care demonstreaza ca aceste sume sunt intrebuintate de cétre
familiile remitentilor si Tn investitii in locuinte, educatie, sanatate. Aceste cheltuieli au un
impact pozitiv asupra calitatii capitalului uman, care este componenta principala a
dezvoltarii unei tari. Potentialele beneficii, precum si posibilele costuri ale remiterilor
asupratarii care le primeste sunt subliniate in Tabelul nr. 2.

Tabelul nr. 2 Potentialele beneficii si potentialele costuri ale remiterilor din
per spectiva tarii destinatare

The Journal Contemporary Economy
Revista Economia Contemporand

Potentialele beneficii

Potentialele costuri

Reprezinta o sursa stabila de devize
care inlesneste constrangerile de valuta
straind si ajuta la deficitul de cont
current (Nyamongoa et al., 2012).

Poate reduce potentialul de economisire a
familiillor care primesc banii respectivi,
nefosindu-i pentru investitii, cu un impact

negativ. asupra cresterii  si dezvoltdrii.
(Papademetriou si  Martin, 1991; Reichert,
1981).

Reprezintd o potentiald sursa de
economisire si investitie in vederea
formarii de capital si pentru dezvoltare
(Goldring, 1990; Rozelle et al., 1999;
Stark, 1991; Stark si Lucas, 1988; Stark
et a., 1988; Taylor, 1999; Taylor et al,
1996).

Poate duce la reducerea efortului depus de
famiile beneficiare cu un impact negative
asupra cresterii si dezvoltarii (Nyamongoa et
a., 2012; Miluka et al., 2010; Rozelle et .,
1999).

Ajuta la investitia Tn educatia copiilor si
la formarea capitalului uman (Edwards
si Ureta, 2003; Y ang, 2008).

Migratia poate duce la pierderea asa-ziselor
“minti luminate”, care nu compenseaza cu
transferurile de bani (Nyamongoa et al., 2012).
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Potentialele beneficii Potentialele costuri

Creste standardul de viata al familiilor | Impact negativ asupra ocuparii pentru ca
beneficiare (Greenwood, 1985; Lucas, |veniturile primite (remiterile), substituie
1987; Taylor, 1992; Taylor si Wyatt, | veniturile care ar putea fi primite in cazul in
1996; Y ang, 2008; Garip, 2012). care ar fi anggjati (Salahuddin si Gow, 2015).

Reduc inegalitatile 1ntre venituri | Cresc inegalitdtile Tntre venituri (Taylor si
(Adams, 1992; Taylor, 1992; Taylor et |Yitzhaki, 1988; Mora, 2005).
al., 2008).

Reduce saracia (Adams, 2006; Adams si
Cuecuecha, 2010; Adams si Page, 2005;
Taylor et al., 2008).

Sursa: prelucrare dupa literatura de specialitate

Remiterile pot fi facute pe cai oficiale, precum transfer prin intermediul institutiilor
financiar-bancare, prin intermediul operatorilor de transfer de numerar sau pe cai
neoficiale, precum sisteme informale de transfer de numerar (ex. Hawala — se bazeaza pe
onoarea si performanta unei retele de brokeri de bani din Orientul Mijlociu, Africa de Nord
si India) sau prin intermediul transportatorilor, curierilor, cunostintelor, rudelor, dar care
sunt vulnerabili din cauza riscului de a fi furali sau de a le fi confiscati banii.
Supraevaluarea cursurilor de schimb, restrictionarea schimburilor valutare, lipsa unor
ingtitutii financiare de ncredere, rate de profit scazute la activele financiare, precum i
costuri ridicate de transfer sau accesul greoi la canalele oficiale reprezinta cateva din
cauzele remiterilor neoficiale. Un studiu efectuat de Banca Europeana de Investitii releva
ca, Tn tarile din sudul Europei, remiterile se fac, predominant, pe canale neoficiale (Baruah
si Cholewinski, 2007). Din perspectiva globala, costurile remiterilor tind sa scada, in
special datoritd ntrdrii pe piatd a unor noi jucatori si datoritd folosirii sistemelor de plati
digitale. Totusi, exista preocupari datorita cresterii costurilor datorate bancilor si
operatorilor de transfer de bani.

Comportamentul migrantilor care remit bani in tara de origine este influentat de
factori precum genul, vérsta, nivelul educatiei, starea civila, pozitia in familie, perioada de
sedere n tara destinatara si oportunitatile din tara de destinatie. La nivel global, femeile
trimit la fel de multi bani precum barbatii, Tnsa raportat la veniturile dobandite, femeile
trimit mai multi bani fatd de barbati, cu toate ca ele castiga mai putin (1.0.M , 2016). De
asemenea femeile trimit mai des bani si pe o perioada mai lunga de timp decét barbatii si
de obicei acestea trimit unei alte persoane de gen femimin care are grija de copii iar
barbatii trimit bani sotiilor care au ramas acasa. Datorita faptului femeile trimit sume mici
de bani, la intervale scurte de timp sumele ajunse in tara se diminueaza datorita
comisioanelor de transfer.

Varsta migrantilor reprezinta un factor important in ceea ce priveste remitentele,
aceste sume crescand direct proportional cu varsta migrantilor. Tnsd, sunt autori care au
demontat aceasta supozitie (Amuedo si Pozo, 2006). Autori precum Maggard (2004), Faini
(2007), Sinning (2007) sunt de parere ca persoanele cu studii superioare remit mai putini
bani fatd de persoanele fara studii superioare, pe cand autori precum Bollard et al. (2009),
Bouoiyour si Miftah (2015) sustin c& sumele trimise sunt corelate cu nivelul educatiei.
Starea civila, precum si pozitia in familie a migrantului reprezintd factori importanti n
ceea ce priveste nivelul remitentelor (Hodinott, 1994; de la Briere et al., 2002, citati in
Sinning, 2007). Cu cat numarul membrilor familiei ramasi in tara este mai mare cu atat
nivelul remiterilor este mai mare, iar in cazul In care legatura cu membrii familiei,
cunoscutii din tara nu este stransa, nivelul remiterilor scade (Funkhouser, 1995; Basu si
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Bang, 2013). Remiterile migrantilor scad odatd cu cresterea perioadei in care acestia
lipsesc din tara natald pentru ca acestia vor utiliza sumele pe care se presupune ca le-ar
trimite, pentru investitii Tn tara-gazda si pentru procurarea de bunuri de lunga durata pe
care le vor folosi acolo, concluzionand ca sumele respective reprezintd economii facute n
tara-gazda (Basu si Bang, 2013). Veniturile si statutul angajatului migrant determina
comportamentul remiterilor, imigrantii vor remite mai putin in cazul in care locul de
munca este stabil pentru ca se simt Tn siguranta si nu le e teama ca vor fi nevoiti sa se
reintoarca n tara. Unii migranti realizeaza efectul negativ al plecérii lor incercand sa
compenseze prin remiteri absenta acestora (Garip, 2014) sau remiterile se datoreaza
presiunii sociale la care sunt supusi migrantii (Stark 2009).

Parerile sunt impartite n ceea ce priveste avantajele sau dezavantajele care deriva de
pe urma remitentelor. Remitentele cresc veniturile térii din surse externe, care au ca si
consecinta dezvoltarea economica, prin cresterea consumului Si a investitiilor, cresterea
nivelului de trai a persoanelor beneficiare a acestor sume. Tnsé, nu toti autorii sunt de acord
ca, datorita acestor remiteri, are loc cresterea economica si crearea de noi locuri de munca.

3. Remiterile de numerar ale romanilor aflati in strainatate

Aproximativ 3 milioane de romani lucreaza n strdinatate, iar remitentele reprezinta
un avantaj economic pentru tard, deoarece acestea stimuleaza consumul si investitiile si
imbunatdtesc nivelul de trai al societatii.

In perioada 2003 — 2013, romanii plecati Tn afard au trimis peste 54 miliarde euro;
sumele intrate Tn tara de la muncitorii din strainatate au atins apogeul Tn anul 2008, dupa
cum se poate observa in Graficul nr. 1, gungand la peste 7,8 miliarde euro, urmand ca
dupa izbucnirea crizei economice, remiterile sa scada drastic, reducandu-se la aproape
jumatate Tn anul urmator; trendul a ramas descendent pana in 2012, cand se observa o
usoara revenire, urmatd din nou de o scadere in 2013, panad la un nivel de 4,2 miliarde
euro.
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Graficul nr. 1. Transferurile de numerar ale roménilor aflati in
strainatate’ 2003-2013 (mld. euro)

Sursa: prelucrare dupa datele preluate de la Banca Nationala a Romaniei, “Romania si
migrantii*‘, 12 iunie 2014, p.8

Cu toate ca statisticile aratd ca, in 2013, numarul romanilor plecati la munca n
Spania este de 728 mii persoane (Eurostat, 2014), cu mult mai mare comparativ cu

Y Sunt incluse transferurile banesti de la lucrétori si de al alte persoane plecate n stréinatate (sub si peste 1
an)
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numarul persoanelor plecate s& munceasca Tn Statele Unite ale Americii (188 mii persoane)
(Unicef) sauin Germania (245 mii persoane) (Eurostat, 2014), acestia din urma au realizat
transferuri mai mari de bani. Astfel, romanii din Italia se afla pe primul loc in ceea ce
priveste remiterile, sumele acestora gjungand, in 2013, la 925 milioane euro; pe locul al
doilea este Germania, cu 595 milioane euro, pe locul al treilea se situeaza SUA, cu 460
milioane euro, iar pe locul a patrulea Tn ceea ce priveste nivelul remitentelor regasim
Spania, cu 393 milioane euro (asa cum se poate observa in Tabelul nr. 3). In perioada
2005-2009, Spania a fost pe locul al doilea, dupa Italia in topul remitentelor; nivelul
acestora a scazut in 2010-2011, cu o usoara revenire in 2012, urmata in 2013 de o noua
scadere.

Tabelul nr. 3. Transferurile banesti ale romanilor din strainatate (2005-2013)
milicane EUR

ltalia 1393 1839 2426 2718 1465 1111 932 900 925
Germania 486 745 334 441 453 509 597 491 595
SUA 385 313 525 439 278 261 331 593 460
Spania 865 1302 1874 2111 1080 738 498 504 393
Elvetia 81 114 115 108 160 106 191 191 252
Franta 294 351 471 332 189 292 314 275 250
Marea
Britanie 122 160 219 115 135 92 193 377 224
Ungaria 39 58 45 184 125 95 97 99 128
Austria 61 70 147 129 101 94 138 88 111
Grecia 127 173 293 450 231 158 107 87 75
Turcia 19 22 26 22 18 35 50 62 35
Irlanda 73 94 109 30 17 24 194 167 20
Altele 753 931 857 685 599 968 588 717 762
Totd
(intrari) 4697 6171 7441 7765 4851 4484 4231 4551 4230

*includ transferurile banesti de la lucratori si de la alte persoane plecate in strainatate
(sub si peste 1 an)
Sursa: Banca Nationala a Romaniei, “Romania si migrantii‘‘, 12 iunie 2014, p. 7.

Criza economico - financiara a afectat, dupa cum era de asteptat, si transferurile de
bani din strainatate catre Romania. Astfel, intre 2008, cand a fost Tnregistrat apogeul, cu un
total de 7,8 miliarde euro si 2009, cand nivelul remitentelor a scazut cu 37,5%, pana la
4,85 miliarde euro, aproape toate statele din care romanii trimiteau bani au Tnregistrat
scaderi drastice (mai putin Germania, Elvetiasi Marea Britanie, care au Tnregistrat cresteri
la nivelul remitentelor Tn 2009). Romanii din aceste tari nu au fost foarte puternic afectati
de criza, poate si datorita faptului ca sunt calificati si nu si-au pierdut locul de munca, asa
cum s-a intdmplat Tn cazul roménilor din Spania, unde nivelul remitentelor a scdzut
aproape la jumatate (48,8%) in 2009 fata de 2008.

Romanii care lucreaza in Italia sunt cei care, Tntre 2005-2013, au trimis cel mai
multi bani In Romania, iar pana in 2010 pe locul doi s-au Situat romanii din Spania;
incepand cu 2011, romanii din Germania Ti depasesc pe cei din Spania ca valoare totald a
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transferurilor, iar incepand cu 2012, romanii din SUA incep sa detind o pondere importanta
a transferurilor financiare catre tara natala (BNR).

Valoarea totald a transferurilor banesti din ultimii ani a crescut, transferurile de
valutd (inclusiv a celor care muncesc in strdindtate) au depasit investitiile directe de capital
strdin. Tn 2010, banii trimisi de romanii din strainitate au reprezentat dublul investitiilor
straine directe.

José de Sousa si Laetitia Duval (2010) au testat infuenta pe care o are distanta
geograficd asupra remiterilor facute de romanii plecati in strainatate, ei stabilind o legatura
intre distantele geografice si remiteri. Italia este tara de unde Romania primeste cele mai
mari sume la nivelul remitentelor, cu toate ca sunt migranti in tari mai apropiate geografic
de tara noastra (Grecia, Austria sau Ungaria), de unde nivelul remiterilor nu este lafel de
mare (De Sousasi Duval, 2010).

4. Concluzii

In urma studiilor ntreprinse, se desprind o serie de motive pentru care migrantii
remit bani spre tarile de origine, precum motive atruiste (pentru a putea sustine financiar
familia si persoanele apropiate care au ramas acasd), motive personale (pentru ca
intentioneaza sa se intoarca in tard si sa foloseasca pentru sine sumele respective), motive
legate de sigurantd, motive investitionale sau din cauza presiunilor sociae.

Comportamentul migrantilor care remit sume de bani in tara de origine este influentat
de factori precum genul, varsta, nivelul educatiei, starea civila, nivelul veniturilor, precum
si timpul petrecut in strainatate, sumele trimise fiind mai mari sau mai mici in functie de
factorii mentionati mai sus.

Remitentele pot avea, de cele mai multe ori, efecte pozitive asupra persoanel care
remite, asupra persoanelor beneficiare si asupra tarilor de origine, dar exista si efecte
negative, precum cresterea inflatiei, cresterea inactivitatii si a somajului, deoarece cei care
primesc sumele respective prefera sa nu-si mai caute un loc de munca.
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1. Introduction

With the advance of technology and the rise in complexity of the systems and
technical mechanisms underlying the functioning of modern society, a new form of
security became essential, that applied to all computational devices: computers, networks,
digital electronic equipment. Cybersecurity has both physical and digital relevance, namely
to protect the integrity of equipment and circuits, protecting data and information stored,
transferred or processed by equipment and physical facilities. Due to the increasing
dependence on computer systems, a range of vulnerabilities in a variety of sectors are
relevant: financial systems, utilities, industrial equipment, personal consumer devices, IT
infrastructure of companies or even governments. Effective Cybersecurity is its ability to
protect against unauthorized access, alteration or destruction of equipment, theft
information or affecting privacy and data integrity.

Cybercrime is one of the most significant categories, both due to increase from year
to year and the huge volume of annual losses. As society uses technology more extensively
for storing wedlth and digitally quantifying value (currencies, investment accounts and
savings, stocks, bonds and other financial instruments, pensions) al the vulnerabilities of
these systems are becoming a serious concern for governments, companies and even
individuals. This is the reason why innovation in the financia field, such as a complete
rewrite of the mechanics of decentralized digital currencies, brings into question new
concerns and new security challenges. Recent developments show that designing a
decentralized trust-less system means facing not only technical challenges but also user
behavior patterns and fundamental economics of money.

2. Security concernsof financial infrastructures

Through their contribution to the functioning of the society and the potential impact
in case of afailures, information systems are critical infrastructures if not essential parts of
systems that constitute critical infrastructures. In the contemporary economy, many
financia instruments are a manifestation of the cyber phenomena, and in addition to
intrinsic financial properties, have relevance in a wider sense, given the depth of the
interconnectivity of systems. The concept of “money” itself can be regarded in such a
manner. It encompasses a fundamental system for a medium of exchange and measure of
value in an economy and is heavily relying on a cybernetic infrastructure. New forms of
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currency or assets discard the relevancy of a physica medium. Traditionally, the
association between any physical assets, specificaly the ownership of the asset, and the
owner, be it person, corporation, state, etc., is information stored digitally and
acknowledged by the rest of society through the validation of a third party. More often,
theft itself is completely digital as physical alienation of property is less relevant given the
fact that value and wealth are digital. The whole concept of traditional theft becomes
insufficiently relevant to describe phenomena that generate financial losses. A cybernetic
world has flaws that can be exploited to “legitimate” theft or make it undetectable by the
society.

This cyber security crisis can be attributed to a mismatch between cyber threats,
their way of developing and activating and solutions developed to combat and resolve
vulnerabilities in their systems. Thomas J. Mowbray admits in his book that the problem is
not technology itself but man and identifies the specific patterns that generate, often
unjustified cyber security risks. Thus, he challenges the conventional thinking and
highlights a number of irregularitiesin security systems:

- The protection systems against malicious software (Maware) is based on the detection
of specific code signatures in files. No matter how efficient and fast would the
signature databases be updated, fixed protection systems cannot cope with such
polymorphic threats. Even aminor change in the code of a virus makes the signature no
longer recognizable. Detection systems based on signatures could be replaced by mixed
solutions that take into account the reputation of the source program, software
behavior, identification of abnormal variations in programming code and other
techniques that are based on similarities between codes.

- Processes and mechanisms of certification and accreditation security systems are aso a
subject of criticism for not representing a protective mechanism against real threats.
Certification is the assessment and testing of a system through which vulnerabilities are
identified. Accreditation is an executive system approval process that accepts the risks
identified in the certification process. The value of accreditation depends, thus on the
soundness of test process. Moreover, a number of certifications addressed to
professionals in the security sector refer to skills to communicate with management,
without covering, in fact, cyber threats. These mechanisms provide security “on paper”
and creates a fal se sense of safety.

- The issue of standards in IT security, consisting of procedures and guidelines for
systems architecture have proven to have limited efficiency due to a large volume of
information and because it is difficult to implement them in practice without an
advanced level of automation enabling management and application requirements
standards. Standards aso are not updated as quickly emerging threats, and this
systemic sync mismatch deepens their inefficiency.

In analyzing cyber security infrastructure a series of behavioral phenomena should
be considered, some of which affect technical operating parameters.

- Thelack of user awareness on risks and exploitation of erroneous decisions cannot be
avoided without an organization-wide educational program.

- Failure to update applications leads to the propagation of known software problems
which generates costs to both the client’s organization and the developer which must
allocate resources for assistance.

- Network operation centers have monitoring systems that logs events or alarms, but
some attacks can circumvent alarm systems or are ssmply ignored by human operator.

- Some technol ogies behind networks and even the Internet, were not designed to respect
principles of security, leading to symptoms and consequences such as lack of
authentication for servers or clients, lack of monitoring for malicious packets or
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protocols. The solution in this situation is a set of actions and best practices as well as
careful configuration of the systems with the installation of security features.

- Another problem is the transition from software installed on the client terminal to
online platforms and interfaces exclusively using the Internet. For critical applications
and infrastructure, including power plants control systems, this practice creates
vulnerabilities with severe implications. SCADA systems (Eng. Supervisory Control
and Data Acquisition) underlying machine control, utilities and industrial equipment,
are and were very specific targets for attacks.

- Concerns for security is not a priority given the pressure to develop a system or a
software product. Security is aways an additional cost and result in delays, which
affect competitiveness in the short term.

One aspect often treated in the literature on cyber security is the low level of
preparedness in front of cyber-threats and conditions conducive to the spread and
intensification of attacks. The vulnerabilities are equally apparent for individuals and for
companies or governments and the range of threats intensify and diversify. Unlike
traditional conflicts, “the enemy” is more difficult to identify because it is not a well-
defined group of people or a country. It can sometimes be a company that deploys a cyber-
attack to a competitor. The gravity of the situation is amplified by information asymmetry
between attacker and victim, who often lacks even the necessary knowledge to understand
the technical characteristics of the attack. Also, although the agenda of governments to
provide programs to increase the level of preparedness against cyber-attacks, the reality is,
in abest case scenario, difficult to assess.

There are numerous cyber security application to financial instruments or systems,
but the rise of decentralized digital currencies and assets as a technology and as a possible
infrastructure for financial operations has brought up new aspects. Currency as
infrastructure has evolved constantly in society and these new forms of digitization an area
that deserves analysis. Decentralizing a currency, or eliminating the need for atrusted third
party is in itself a security challenge, and solutions to this problem can prove useful
elsewhere.

3. Decentralizing and securing a digital currency

Currency as infrastructure is a system in which money is a medium of exchange for
an economy, and at the same time aform of evaluation and storage of value. Money, as an
instrument, evolved from a physical form with intrinsic value (mostly rare metals) in a
physical form without intrinsic value but with afixed value based on the fixed quantities of
precious metals, and then to form of legal tender, a form recognized by law to be a valid
method to pay a financial obligation. The concept of currency is closely linked to the
nation-state, and to national identity, but regionalization and globalization processes have
moved evolutionary trend towards consolidation of markets. The modern system, even if
its use is less closaly linked to a specific nation, is till a system based on trust in the
fundamental institutions (such as central banks) and their management as well as on
guarantees offered by governments. Switching from a trust-based digital currency
regulated and controlled in a centralized way to a trust-less decentralized digital currency
based on a fixed mathematical agorithm and controlled by all users is a profound
paradigm shift similar to the invention of the Internet. A significant contribution to this
change is trust. Currency traditionally depends in operation and use on trusting third
parties, essentially a system that acts as intermediaries through financial institutions and
organizations, while decentralized digital currency proposes a system whereby transactions
can be made avoiding the need for trust in a third part. The paradox is that this trust-less
system still requires trust in the overall technology and user base that allows the
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functioning of the system, and that is because value of a currency is still an element of
human perception to assign a quality to an abstract concept. The real usefulness of such a
technology is difficult to predict, but new ways in which we store and transfer assets, as
well as smart contracts are being developed, providing models, or rather infrastructures for
amedium of exchange, unmanaged by governments and based on users.

In a conventional financia system the value is represented in ledgers (databases)
managed by the financial institutions in which confidence is placed. “Bitcoin” is the most
popular currency that does not depend on trust in athird party, and the first that generated a
change of perspective in the financial world. Judging by the reactions of governments and
financia institutions, bitcoin has become a multifaceted phenomenon combining advances
in technology, financia innovation and even issues such as regulation, acts of fraud or new
cyber security concerns. Moreover, starting from Bitcoin, new platforms have been
developed that bring innovative elements, some benefitting from commercial successes,
although such technologies are clearly in their infancy.

The concept behind the emerging digital currency is a decentralized monetary
system that does not rely on an institution or a person but on a free and open source
software (source code is publicly available to everyone) based on an idea and a set of
algorithms. The core of this technology is a distributed permission-less database (the
“block-chain”) that contains all transactions made in the past as well as current holders of
the funds. A transaction is authorized using a private key held by the user which then
transmits the transaction message to the network which checks it and includes it in the
ledger. The security of the system and all messages is assured through cryptography. This
system shows absolute transparency - database, or registry can be questioned by anyone is
visible every transaction, every address and associated balance, but identity is hidden
behind an address. That does not mean that Bitcoin is an anonymous system, but a
pseudonym, because there are situations where the identity of the holder can be induced
from an address.

A conventional currency is issued by a governmental body and accepted as a
medium of exchange by social convention. As governments have short-term financial
interests that generate incentives to increase the money supply, system administration is
done by central banks, semi- independent institutions managing monetary policy.
However, the traditional currencies are mostly in along-term trend of inflation. In the case
of decentralized systems software creators set network parameters from the beginning, so
monetary policy is much simpler. In the case of Bitcoin, the monetary base is fixed and the
issue of new currency is made after planning (for example at regular intervals), the new
coins being paid to the users that allocate computing power for assuring network security.
Unlike a centralized currency where monetary policy decisions are taken by a select group
of individuals, in a decentralized network changes can be made only by consensus or at
least the desire of the magjority. Even with majority support, network changes are difficult
to implement if there is opposition from a strong minority leading to the risk division and
separation of the currency in two. The immediate advantage is that the system changes that
are not in the interest of the majority of users are rejected.

Technical details such as algorithms, programming, operation of networks,
cryptography concepts behind security system are extensively documented and freely
accessible. This paper does not aim to present these issues, in turn will address features of
differentiation from classic monetary systems, advantages and disadvantages and possible
applications, including somein the field of critical infrastructures.

A fundamental feature of a decentralized system is that its evolution is independent
of any ingtitutional initiative, and, as such, an area where innovation can happen and ideas
tried out without permission. Obviously there are associated risks as without a trusted third
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party, the responsibility belongs exclusively to the user. Incidentally Bitcoin infrastructure
aswell as other similar systems or derivatives are designed primarily to ensure security and
resilience to attacks. In this case network users are using computational power to solve
mathematical problems in order to verify transactions and secure the ledger. In exchange
they are rewarded with a fixed amount of currency issued at fixed intervals (at time of
writing 25 Bitcoin every 10 minutes), as well as fees from each transaction processed.
Participants who runs problem-solving algorithms are called miners. The difficulty of the
mathematical problems is automatically adjusted according to the total computational
power of the network to maintain the fixed interval.

Users manage their money using an electronic wallet containing access keys, or
electronic signatures to access the balance of certain addresses. The coins are stored in the
registry, associated public addresses, and each address has a private key without which no
transaction can be authorized. Thus, if the coins themselves cannot be stolen or lost access
keys can be. In the case of loss, the coins are lost forever while in the case of theft the
identity of the thief cannot be acquired using the address. Identity can be inferred by
analyzing behavior of a user and linking his or her actions, but this is difficult to do in
practice. There are aternative services or currencies offering complete anonymity with
untraceable link between the originator and the beneficiary of atransaction. Moreover, any
transaction is irreversible once it has been properly signed and included in the ledger. The
system itself places the entire responsibility to the individual user who needs to ensure the
security of the wallet. Bitcoin addresses algorithm links a private key to a public key which
is found on the network, and programs that do this automatically using random number
generators that make private key decoding knowing only the public key extremely
difficult. Users can also use passwords to generate public addresses, for which decoding
computational power required is much smaller. It has been proven that the attackers
permanently scan the network for addresses with persona passwords and steal the
associated funds.

Another maor problem generated by this system is the fact that the ledger itself on
which the protocol registers the transaction needs storage space. As the system gets used
extensively, the required resources on the network it will become a problem for the users,
mainly storage space, electricity and processing power. At the time of writing, the system
can manage up to 7 transactions per second, much less than other payment systems that
manage up to 2000 transaction per second. This is due to the existing programming
language that entails a IMB limit for a transaction block, a limit that is reached on severa
occasions during a day. Already storage space has become a problem for which there is no
consensus and new technology is needed to support the system and also a rewarding
mechanism for the nodes (users of the network) that allocate their storage to store the
database. The problem of bitcoin scalability and future sustainability while maintaining
decentralization is a much debated topic in this community. The controversy arises from
the proposal to increase the block size to accommodate for more transactions per second.
Without off the block-chain solutions for clearing transaction, this presents itself as the
most obvious choice to allow for more transactions per second, the network will use more
resources, information propagation will be slower and fees will increase. Additionaly,
many argue that operating larger block will encourage only the large miners to be feasible
which damages decentralization and weakens the value proposition of Bitcoin. Even
though consensus has not been achieved yet, there are several proposals to solve this
problem and the security implications. Alternative systems such as Ethereum already
experiment with technologies that allow for much better scalability, addressing the
limitations of Bitcoin.
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Another problem of the system is the way of getting “coins” by new users, as new
participants face the economic and technologic barriers. At this moment, at a relatively
early phase of the system, access to bitcoin units can be made through:

1. A direct transfer from an owner to a designated address.

2. “Mining”, which is the process of allocating computer resources in order to solve
mathematical problems to secure the network. This method is no longer a reasonable one
because this is done professionally by expensive ASICs - Application Specific Integrated
Circuit (achip for specific applications, in this case, designed to make only one operation —
rolling the verification algorithms for the transactions signatures), equipment that becomes
outdated very fast, given the growth of the total computer power of the network. When the
computing power of one lags behind by the rest of the network, the probability of
identifying a transaction block and getting a reward gets smaller. Also if we take into
consideration the delivery time of the ASIC units, their cost and the cost of the electricity
consumed it is possible to be very difficult to get return on their investment. Even if thisis
theoretically a market with a perfect competition, because the active users have no
mechanism to stop new ones from entering the market, the volatility of the price and also
the value of the reward will determine the stabilization of the computing power growth
rhythm to cover the incrementa operating costs. A new maor technology producer or the
appearance of a revolutionary technology could produce shocks in the systems. Another
restriction of the “mining” system is given by the limited functionality of the ASIC
equipment which are designed and built to execute only one operation — security
verifications. If the equipment becomes obsolete and their function isn’t efficient or the
currency simply implodes for one reasons or another, them all this hardware cannot be
repurposed for other computing tasks. There are systems proposals that use computing
power to participate at scientific projects as an aternative to solving the security
algorithms, bringing added value beside the simple security but other problems appear:
checking the result must be confirmed quickly. Many scientific projects are difficult to
check which encourages some of the miners to present false results in order to get the
reward.

3. Exchanging fiat currency to a convertible coin on a specialized market, similar with the
FOREX market. This method introduces the risk of trusting a third party because both the
money and the coins are held in the accounts of an operator. In the case the operator loses
funds due to a cybernetic attack, theft or fraud, the coins can’t be recovered. This is not just
a theoretical scenario, it has happened severa times, the most significant case being the
company Mt. Gox, which at a certain moment was managing over 80% of the market
trades. In 2014, it stopped the trading and declared bankruptcy, accusing the missing of
850.000 hitcoins (7% of the supply at that time), the equivalent of $ USD 473 million.

However, the Bitcoin kept its users support because the problems were caused by
users and not by the system, especially since alternative coins have appeared that use
different algorithms and have severa applications (Ethereum, Litecoin, Ripple). A defining
characteristic of these systems is the network effect, namely the growth in demand as a
result of the growing number of the users. From this point of view an entire competitive
market between different technologies has been created, with technologies competing for
users, liquidity and capitalization. At this level of development, the liquidity on the
exchange markets and the daily volume of transactions represent the indicators of the
economic manifestation of the network effect.

4. Decentralised financial applications and their security
These technologies have opened the way to a series of applications beyond the
storage and transfer of funds with really small costs. The algorithms allow for more
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complex transaction through multiple signature, automated payment systems, smart
contracts, micro transactions or independent agents — programs that operated without
constant human interventions. Some of the possible applications for the infrastructure are
described beneath:

a) Digital assets actively connected to physical assets. The Bitcoin infrastructure can
be used for the storage of information in a wider sense, and through technologies
with multiple access keys tangible assets could be operated (including public
infrastructure or industrial applications). Additionally ownership transfer could be
done just having simultaneous access to the digital asset and the tangible one.

b) Settlement systems for different financia assets and automatized transfers like bond
coupons or dividends. The balance of the portfolio is registered at a public address
and the transfer of adividend or a coupon can be done directly by the issuer using a
private signature.

c) The issue of securities directly by the issuers without the processing of an
intermediary. If the issuer is trustworthy than public offerings can be done directly
by some exchange platforms with significantly smaller costs than through
traditional channels.

d) Micro transactions. These applications are appropriate for small payments, for
example the access of Internet traffic billed consumption or publications that
charge on a per article basis. Another application could be in public transport by
charging the travelers only the travelled distance, as well as other benefits such as
monitoring the traffic in an anonymous way and to optimize the routes and to
allocate resources in order to reduce the operator’s costs.

€) Autonomous agents that operate services (usually online services as web hosting,
sharing computational power or decentralized money changers) and make
payments and cash in, they commit and de-commit contracts. These programs are
financed at start-up and can be multiply if profitable. There are certain difficulties
in implementing these systems, mostly legal recognition problems, regulation but
also security against attackers.

f) Accessible financing solution as crowd-funding. These financing methods invite the
final users to support financially a project or an initiative. In the protocol can be
programmed a function regarding the finalization of the financing transactions only
if the target was achieved, eliminating in this way the need of a centralized agency
which can assure the contract. The infrastructure alows aso financing some small
organizations which wouldn’t have access to funds otherwise.

g) Decentralized exchanging markets. In a centralized market the operator gets the
orders from the participants and a sorting algorithm that works on the principles of
an auction settles the selling orders with the buying ones. In a decentralized marked
the participants make their offers public in the distributed register and the
registering protocol fits the orders.

h) The escrow deposits with multiple signatures or different complex rules. O entire
amount of financial and adjustment contracts of some operation or sequential tasks
can be realized by programing them. The advantage compared with traditional
financia institutionsis given by the much reduced costs.

Even if there is a wide sphere of applications which offer significant advantages
regarding the costs or the operating time compared with the classic coin, the architecture
itself of the system and the security implemented in the source code makes other
applications to be more difficult to realize. Because the transactions are irreversible and
from the technical point of view the decentralized digital coins can’t be confiscate, giving
credits is a risky and difficult operation. At the time of writing this paper there are
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operational a certain number of services operators in meeting the demand of credits with
the offer, the loans being given directly by the investors to the borrowers according to their
reputation. However there isn’t a certainty in case of bankruptcy and there is very easy for
someone to falsify hisidentity and to refuse the repayment of the loan. Even more it isvery
difficult to identify the pyramid schemes which generate very easy positive reputation
because the debts are paid from the new credits, until the system makes implosion.

Ultimately, like any other technology, the bit coin also can be overcome by the
development of others technologies. The entire security system is based on difficult
problems from computing point of view (the factorization of integers, the eliptic curve
logarithms etc.), even though it isn’t actually prove their difficulty, but the supposed one
and the observed in practice one. The quantic computers for example could realize
calculations so fast that would invalidate completely the security system which represents
o problem not only for the digital decentralized coin but for internet security. There must
be developed new techniques of cryptography of public addresses in order to eliminate
eventual abuses and attacks using new emerging technologies.

Reaching a higher level of security for the communication on the internet implies
implementing some systems that uses protocols resilient to attacks. An example is the
exchange protocol of Diffie Hellman cryptographic keys which allows that two users to
generate o common key even in the presence of an attacker which can observe uncensored
the entire communication between them. An analogy is presented in the diagram below:

S=e*Q= e[d]A Secret transferat S
S=dP=d[e]A

Q=d*A

Figureno. 1. Creating the exchange of a Diffie Hellman cryptographic key
Source: Pedro Franco — Understanding Bitcoin, Wiley, p.218

In the figure from above there is presented by a graphic in a simplified manner the
following processes. the user X generates a secret key e and calculates a public key P=
e*A, where A is the generator of an elliptical curve. The user Y generates a secret key d
and calculates o public key Q=d*A which is sent to the user A. The decryption of the
secret is made by using simultaneously the private key and public key also, and an attacker
which has access to all the transmitted information can’t decode the message.

The issue of the decentralized virtual coins wasn’t ignored by the financial
ingtitutions including investments banks or funds that invest in bit coin, especialy central
banks and authorities which have identified the need of regulation. In some countries like
Russia, Island or Vietnam the use of bit coin has been declared illegal, even though there
are limited in instruments by which a this type legidation can be applied. A Central
European Bank Report from 2012 reflects the relevance of what they name “virtual coins
scheme” for the central banks regarding the establishment of market prices, of the financial
systems and of the payment systems and gets to the following conclusions:
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The virtua coins scheme:

do not affect the stability of the prices as long as the money creation continues to

remain at alow level;

they tend to be inherently unstable, but do not put in danger the financial stability,

given the limited connection with the real economy and small amount of

transactions;

there aren’t regulated and supervised carefully by the public authorities (at that

date), even though the participants are exposed at credits, liquidity, operational and

legal risks;

they can represent a test for the public authorities because these can be used by

criminalsin order to financeillicit activities or for money laundering;

they can have a negative impact on central banks reputation in the context of a

significant growth of the use and the perception on an incident as being central

bank’s responsibility;

there are the responsibility of the central banks regarding the specific characteristics

of the payment systems.

The same report shows that even though there can be identified many risks
regarding the use of these schemes there are positive aspects and financial innovation and
that there is a certain expectation regarding the growth of the use in the future which can
be encouraged by factors like easy access to the internet, the growth of the share of
electronic commerce and services which represent an ideal platform of implementing these
payment solutions, low transaction costs, efficient adjustment mechanism of the
transactions and also a high level of anonymity. Any evaluation of the risk depends mainly
on the size use, being necessary periodic re-evaluations.

5. Future developments and conclusions

Bitcoin is yet to be a mainstream payment system, but it offers avalid argument for
an alternative to traditional mechanisms. While transacting directly and securely, without
an intermediary is a very attractive proposition, the network has reached a critical mass of
users that keeps it relevant but at the same time challenges future scalability. With
consensus apparently difficult to achieve and several challenges not yet overcome, many
have rushed to declare bitcoin a failed experiment. In reality bitcoin is a successful
experiment, but might not be a successful long term currency solution. Many applications
have spun off this technology that can prove useful in many areas, including finance.

Among the most visible developments parallel to Bitcoin is the Ethereum project,
which proposes an alternative way of providing a similar level of verification that Bitcoin
provides while offering a solution for smart contracts and applications that benefit from
decentralized validation from the network. At the time of wiring the market capitalization
of Ethereum is about one billion euro, or sixth of Bitcoin, the only alternative currency
comparable in scale to Bitcoin. This technology has gained alot of attention due to being a
platform for large banks to investigate smart contracts and financial applications such as
bonds. Smart contracts are programs that facilitate automated performance and can be
implemented to use the computational power of the Ethereum network. The purpose is to
use a shared global infrastructure that can store and move value, as well as represent
ownership of property with the validation of the entire network. Developers can create ad-
hoc markets, store registries of debt or promises (solving the shortcoming of irreversible
bitcoin operations), move funds in accordance to instructions from the past all without
intermediaries and counterparty risk.

To conclude, we consider that decentralized solution for currencies, assets and smart
contracts to be one of the most important economic and social developments of the past
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years. While we are not yet ready to declare bitcoin as a dead currency, it is clear that
aternative systems and specific applications have gained alot of traction lately and bitcoin
no longer dominates the overal share of this niche market. Even so, on the market bitcoin
has behaved like gold on several occasions, acting as an asset bought to protect savings
against adverse conditions, inflation or other financia risks, and certainly provides a solid
step forward towards the compl ete free market that even Friederich von Hayek envisioned
in his book “Denationalisation of Money: The Argument Refined”.
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Rezumat: Aceasta lucrare prezinta o perspectiva asupra noilor tehnologii si infrastructuri care au
dus la aparitia monedelor digitale descentralizate, precum Bitcoin. Tn contextul unui mediu de securitate
cibernetica ntr-o continua evolutie si o crestere a dependentei de sistemele de calcul, aceste solutii prezinta
nu doar aplicatii interesante, ci si provocari pentru dezvoltatori, pentru autoritdtile de reglementare si chiar
pentru utilizatori. Analizam cateva aplicatii financiare care s-au construit pe baza acestei tehnologii, precum
solutii derivate si contracte inteligente. De asemenea, ne uitam la cateva limitari care trebuie sa fie rezolvate
pentru ca aceste tehnologii sa reuseasca si sa fie sustenabile pentru viitor.

Cuvinte-cheie: moneda digitald, Bitcoin, descentralizare, block - chain, infrastructura financiara.

Clasificare JEL: P34, P24, E5O.

1. Introducere

Odata cu avansul tehnologiei si cresterea complexitatii sistemelor si mecanismelor
tehnice care stau la baza functionarii societatii moderne, o noua forma de securitate devine
esentiald, aplicata tuturor dispozitivelor computationale: calculatoare, retele, echipamente
electronice digitale. Securitatea cibernetica are vaente atét fizice, respectiv protejarea
echipamentelor si a integritatii circuitelor, cét si informationale, prin protejarea datelor
stocate, transferate sau procesate de echipamentele si instalaiile fizice. Datorita gradului
tot mai mare de dependentd fatd de sisteme de calcul, o serie de vulnerabilitati, Tntr-o
varietate de sectoare, devin relevante: sisteme financiare, utilitati, echipamente industriale,
dispozitive personale si de consum, infrastructura informatica a firmelor, inclusiv amarilor
corporatii, si chiar guverne si organizatii apartindnd statului. Securitatea cibernetica
eficienta este capacitatea de protectie impotriva accesului neautorizat, a modificarii sau
distrugerii unor echipamente, impotriva furtului de informatii sau afectarii confidentialitatii
si a integritatii datelor.

Criminalitatea ciberneticd a devenit deja una din categoriile cele mai semnificative
de criminalitate, atat datorita cresterii delaun an laaltul, cét si prin volumul foarte mare a
pierderilor anuale. Cu cét societatea, in ansamblu, utilizeaza tehnologia tot mai extensiv
pentru stocarea averilor si cuantificarea valorii in forma digitala (moneda, conturi de
investitii si de economii, actiuni, obligatiuni si alte instrumente financiare, pensii), cu atat
vulnerabilitatile acestor sisteme devin o preocupare serioasa la nivelul guvernelor,
companiilor si chiar a indivizilor. Din acest motiv, inovarea in sectorul financiar, de
exemplu, prin rescrierea completd a mecanismului monedelor digitale descentralizate,
ridicd noi provocdri de securitate. Dezvoltarile recente arata ca designul unui sistem
descentralizat care nu se bazeaza pe increderea intr-o parte terta prezinta nu doar obstacole
tehnice, ¢ si modele de comportament uman si fundamente economice ae banilor.

2. Provocari de securitate pentru infrastructuri financiare

Prin contributia lor la functionarea societatii si potentialul impact in situatia unui
esec, indiferent de cauza sa, sistemele informatice sunt componente esentiale ale unor
infrastructuri critice sau sunt, Tn sine, astfel de infrastructuri. Tn economia contemporana,
majoritatea instrumentelor financiare constituie, de fapt, 0 manifestare a unor fenomene
cibernetice si, pe langa proprietatile financiare intrinseci, au relevanta in functionarea altor
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infrastructuri, inclusiv de natura cibernetica, Tn contextul profunzimii nivelului de
interconectare a sistemelor. Conceptul in sine de ,,bani” poate fi privit prin aceasta optica.
Moneda include sistemul fundamental pentru un mediu de schimb si masurarea valorii
intr-o economie si se bazeaza foarte mult pe o infrastructura ciberneticd. Noi forme de
active renuntd complet la un fundament bazat pe bunuri fizice. In mod traditional, in
societate, asocierea dintre orice activ fizic, mai exact proprietatea asupra acestui activ, si
beneficiarul proprietatii, persoand, corporatie, stat etc., este o legatura informationalad
respectatd de societate, stocatd in forma digitala si validatd de o tertd persoana. Din ce n ce
mai des, furtul Tn sine a devenit digital pentru ca nu mai este relevanta instrainarea fizica a
unui bun atét timp cé valoarea si averea sunt, preponderent, cibernetice. De altfel,
conceptul de furt Tncepe sa devina insuficient de relevant pentru a descrie fenomenele ce
genereaza pierderi financiare, Tn conditiile in care este o relatie simpla intre doua parti. O
lume cibernetica permite sisteme complexe de frauda care legitimeaza furtul sau il face
nedetectabil de catre partea pagubita sau de societate.

Aceasta criza de securitate in domeniul cibernetic poate fi atribuitd unei nepotriviri
intre amenintarile de natura ciberneticd, modul lor de aparitie si actionare si solutiile
dezvoltate pentru combaterea lor si rezolvarea vulnerabilitatilor din sisteme. Thomas J.
Mowbray admite, in cartea sa, ca nu tehnologia este problema, ci omul, si identifica acele
modele de gandire care genereaza, nejustificat, de multe ori, riscuri de securitate
cibernetica. Astfel, el pune la incercare gandirea conventionala si scoate n evidenta o serie
de nereguli in sistemele de securitate:

- Sistemele de protectie Tmpotriva software-ului malitios (Eng. Malware) se bazeaza pe
detectia semnaturilor specifice codului din fisierele. Oricét de eficient si rapid s-ar rediza
actualizarea bazelor de date cu semnaturi, sistemele de protectie fixe nu pot face fata
amenintarilor de naturd polimorfa. Chiar si 0 schimbare minora in codul unui virus face ca
semnatura sa nu mai fie recunoscuta. Sistemul de detectie pe baza de semnaturi poate fi
regandit catre solutii mixte, care tin cont de reputatia sursei programului, comportamentul
softului, identificarea de variatii anormale in codul de programare si alte tehnici care se
bazeaza pe similitudini Tntre coduri;

- Procesele si mecanismele de certificare si acreditare a sistemelor de securitate sunt, de
asemenea, un subiect de critica pentru ca nu reprezinta un mecanism de protectie impotriva
amenintdrilor reale. Certificarea este o evaluare si testarea unui sistem care identifica
riscurile identificate Tn procesul de certificare. Valoarea acreditarii depinde, asadar, de
rigurozitatea cu care se fac testele. Mai mult, o serie de certificari adreseaza abilitatile
profesionistilor din sectorul de securitate de a comunica cu managementul, fara a trata, in
fapt, amenintarile cibernetice. Aceste mecanisme ofera securitate ,,pe hartie” si creeaza un
fals sentiment de siguranta;

- Emiterea de standarde in domeniul securitatii 1T, consténd Tn proceduri si linii directoare
pentru arhitectura sistemelor, au dovedit ca au o eficienta limitata datorita unui volum
foarte mare de informatii dificil de implementat in practica, fard un nivel avansat de
automatizare care sa permita gestionarea si aplicarea cerintelor prevazute de standarde. De
asemenea, standardele nu se actualizeaza la fel de repede cu amenintdrile emergente, iar
aceasta nesincronizare sistemica adanceste ineficientalor.

Tn analiza securitétii cibernetice a unei infrastructuri trebuie luate in calcul o serie de
fenomene comportamentale care modifica inclusiv parametrii tehnici de functionare.

- Lipsa de constientizare a utilizatorilor privind anumite riscuri si exploatarea deciziilor
eronate nu poate fi evitata fara un program educational lanivel de organizatie.
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- Neactualizarea aplicatiilor duce la propagarea de probleme de software cunoscute si
identificate care genereaza costuri atat catre organizatia clientului, cét si a dezvoltatorului,
care trebuie sa aloce resurse pentru asistenta.

- Centrele de operare a retelelor au sisteme de monitorizare care Tnregistreaza in jurnale
evenimente sau alarme, insa o parte din atacuri poate eluda sistemele de alarmare sau pur si
simplu sunt ignorate Tn jurnale de operatorii umani.

- Anumite tehnologii de retelele, si chiar internetul, nu au fost proiectate pentru a respecta
principii de securitate, ceea ce genereaza simptome si consecinte, cum ar fi lipsa de
autentificare a serverelor sau a clientilor, lipsa de monitorizare pentru pachete sau
protocoale malitioase. Solutia, in aceasta situatie, este un complex de actiuni si bune
practici, precum configurarea atenta a sistemului si instalarea de sisteme de protectie.

- O alta problema este tranzitia de la software instalat pe terminalul clientului la platforme
on-line si interfete care utilizeaza exclusiv internetul. Pentru aplicatii critice si
infrastructuri, inclusiv sisteme de control a centralelor electrice, aceasta practica genereaza
vulnerabilitati cu implicatii severe. Sistemele SCADA (Eng. Supervisory Control and Data
Acquisition), care stau la baza controlului masinilor, utilitatilor si echipamentelor
industriale, sunt si au fost tintele unor atacuri foarte specifice.

- Preocuparile pentru securitate nu reprezinta o prioritate in conditiile Tn care preseaza
pentru dezvoltarea unui sistem sau a unui produs software. Securitatea este mereu un cost
suplimentar si genereaza ntarzieri, ceea ce afecteaza competitivitatea pe termen scurt.

Unul din aspectele des tratate in literatura referitoare la securitatea cibernetica este
nivelul slab de pregatire Tn fata amenintarilor cibernetice si conditiile propice pentru
propagarea si intensificarea atacurilor. Vulnerabilitatile se manifesta atat la nivelul
indivizilor, cé si la nivelul companiilor sau a guvernelor, iar gama de amenintari se
intensifica si se diversifica. Spre deosebire de conflictele traditionale, ,,inamicul” este mult
mai dificil de identificat pentru ca nu este un grup bine definit de persoane, o tara sau chiar
0 companie care executa un atac cibernetic unui competitor. Gravitatea situatiei este
amplificatd de asimetria informationala intre atacator si victima, care, de cele mai multe
ori, nu dispune de cunostintele necesare nici macar pentru a intelege caracteristicile tehnice
ale atacului. De asemenea, desi agenda guvernelor prevede programe de crestere a
nivelului de pregatire impotriva atacurilor cibernetice, realitatea este, in cel mai fericit caz,
o situatie dificil de evaluat.

Exista multe aplicatii de securitate cibernetice referitoare la instrumentele sau
sistemele financiare, Tnsd, aparitia monedelor si activelor digitale descentraizate, ca
tehnologie, aintrodus noi aspecte. Moneda, ca infrastructura, afost intr-o perpetua evolutie
in societate si aceste noi manifestari merita analizate pentru ca descentralizarea in sine,
adica eliminarea nevoii unei terte parti de incredere ca intermediar, reprezintd o provocare
de securitate, iar solutiile identificate aici pot deveni utile si in alte locuri.

3. Descentralizarea si securizarea unel monede digitale

Moneda, ca infrastructura, reprezinta un sistem prin care banii reprezintd mediul de
schimb pentru economia unei societati si, Tn acelasi timp, o forma de evaluare si stocare a
valorilor, in special cele materiale. Ca instrument, a evoluat de la o forma fizica cu valoare
intrinseca (metale rare), la o forma fizica fara valoare intrinseca, dar cu o valoare fixata in
functie de cantitati fixe din metale prefioase, Tn special aurul, si apoi catre o forma in care
moneda este o forma recunoscuta de lege prin care reprezinta 0 metoda valida de a achita o
obligatie financiard. Conceptul de moneda este strans legat de statul natiune, moneda fiind
multa vreme strans legata de identitatea nationald, insa procesele de regionalizare si de
globalizare au mutat trendul evolutiv al banilor catre o consolidare si internationalizare a
pietelor. Sistemul modern, chiar daca nu mai este la fel de strans legat de utilizarea pe
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planul unel natiuni individuale, este Th continuare un sistem bazat pe incredere in conceptul
de moneda si depinde de administrarea institutiilor financiare, de tipul bancilor centrale, si
de garantiile oferite de guverne sau de organizatiile supranationale, precum Uniunea
Europeand. Conceptul din spatele monedei moderne, modul de functionare a sistemelor
mondiale de schimb valutar si parametrii de functionare a pietelor financiare internationale
determind mecanismele de functionare ale economiei si, implicit, a tuturor infrastructurilor
esentiale societatii. Din acest motiv, trendul evolutiv a modului Th care sunt perceputi si
utilizati banii constituie un factor care reprezintd o preocupare esentiald in proiectarea
urmatoarelor generatii de infrastructuri. Trecerea de la 0 moneda digitald, bazata pe
incredere reglementatd si controlatd intr-un mod centralizat, la o monedd digitala
descentralizata, configuratd de un algoritm matematic fix si controlata de toti utilizatorii
reprezintd o schimbare profunda de paradigmd, similara cu inventia internetului. O
contributie semnificativa la aceastda schimbare o are increderea. Moneda traditionalad
depinde, in functionarea si utilizarea e, de increderea acordatd unei terte parti, in esenta,
intreg sistemul care actioneaza ca intermediar prin institutii si organizatii, pe cand moneda
digitald descentralizata isi propune un sistem prin care tranzactiile se pot face evitand
nevoia Tncrederii Tntr-o terta parte. Paradoxul este necesitatea increderii in sistemul n
ansamblu, care permite functionarea monedelor digitale emergente, si asta pentru ca
valoarea este, in ultima instanta, o caracteristica a perceptiei umane de a atribui o calitate
unui concept abstract. Utilitatea reald a acestor tehnologii este dificil de prezis, Tnsd noi
moduri de a stoca si transfera active, precum si contracte inteligente degja sunt in
dezvoltare, furnizdnd modele sau mai degraba infrastructuri pentru piete si medii de
schimb, fara gestiunea guvernelor si bazate pe utilizatori.

Tntr-un sistem financiar conventional, valoarea este reprezentata tot in registre (baze
de date), gestionate de institutii financiare in care este plasata increderea proprietarilor.
,»Bitcoin” este cea mai cunoscuta moneda care nu depinde de increderea ntr-o terta parte si
prima care a generat o schimbare de perspectiva in lumea financiard. Judecand dupa
reactiile guvernelor si aleinstitutiilor financiare, Bitcoin a devenit un fenomen, cu multiple
fatete, combinand tehnologie, inovatia financiara si chiar probleme de reglementare,
inclusiv probleme legate de fraude sau de securitate. Mai mult, pornind de la aceasta
initiativa, s-au dezvoltat noi platforme, fiecare cu elemente inovative si unele care se
bucura de succes comercial, chiar dacé intr-o faza incipienta.

Conceptul din spatele monedelor digitale emergente este un sistem monetar
descentralizat care nu are In spate o ingtitutie sau o persoand, ci un program informatic
gratuit si liber accesibil (codul sursa este public, disponibil oricui), bazat pe o idee si pe un
set de algoritmi. Nucleul acestei tehnologii este o baza de date care contine toate
tranzactiile realizate in trecut, precum si detinatorii actuali ai fondurilor. O tranzactie se
autorizeaza utilizand o cheie privata, detinuta de utilizator, care transmite, apoi, mesajul
tranzactiei catre retea, care o verificd si o include in registru. Astfel, sistemul prezinta
transparenta absolutd — baza de date, sau registrul poate fi interogat de oricine, fiind
vizibila fiecare tranzactie, fiecare adresa si soldul asociat, nsa identitatea din spatele unei
adrese este ascunsa. Asta nu inseamna ca Bitcoin este un sistem anonim, ci pseudonim,
pentru ca exista situatii Tn care se poate induce identitatea detinatorului unei adrese.

In cazul unei monede conventionale, aceasta este emisd de cétre un organism de
naturd guvernamentald si acceptata ca mediu de schimb prin conventie sociald. Deoarece
guvernele au interese financiare pe termen scurt care genereaza stimulente pentru cresterea
masei monetare, administrarea sistemului se face prin banci centrale, institutii semi-
independente care gestioneaza politicile monetare. Tn orice caz, moneda traditionala
urmeaza un trend inflationist pe termen lung. Tn cazul sistemelor descentralizate, creatorii
software-ului seteaza parametrii retelei de la inceput, politica monetara fiind una mai
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simpl. n cazul Bitcoin, baza monetara este fixa, iar emisiunea de moneda se face dupa o
planificare (de exemplu, la intervale regulate), noile monede fiind platite catre utilizatorii
care aloca putere computationalda catre retea pentru a asigura securitatea retelei. Spre
deosebire de 0 moneda centralizatd, unde deciziile de politicd monetara sunt luate de catre
un grup select de indivizi, modificarile Tntr-o retea descentralizata se pot realiza doar prin
dorinta majoritatii. Chiar si atunci, modificarile in retea sunt dificil de implementat, Tn
situatia in care 0 minoritate puternica se opune, deoarece exista riscul divizarii. Avantajul
imediat este c&, Tn sistem, modificarile care nu sunt in interesul majoritatii utilizatorilor
sunt respinse.

Detaliile tehnice, precum algoritmii de programare, functionarea retelelor, conceptele
de criptografie, care stau in spatele asigurarii securitatii sistemului, sunt extensiv
documentate si liber accesibile®. Prezenta lucrare nu si propune si prezinte aceste aspecte,
in schimb va aborda acele trasaturi de diferentiere fata de sistemul monetar clasic,
avantgjele si dezavantgele, precum si posibilele aplicatii, inclusiv in domeniul
infrastructurilor critice.

O trasatura fundamentald a unui sistem descentralizat este ca evolueaza intr-un mod
independent de orice initiativa institutionald, fiind o zona unde se poate inova si testa idei
fara nicio permisiune. Evident c& exista si riscuri asociate, responsabilitatea fiind exclusiv
a utilizatorului, Tn absenta nevoii de incredere in ingtitutii financiare. De altfel,
infrastructura Bitcoin (si a ator sisteme similare sau derivate) este conceputd, in primul
rand, pentru a asigura securitatea si rezistenta in fata atacurilor informatice. Tn acest caz,
utilizatorii retelei folosesc puterea computationald pentru a rezolva probleme matematice
cu scopul de a verifica tranzactiile si de a securiza registrul. Tn schimb, e sunt
recompensati cu o suma fixa de moneda emisa la intervale fixe (Ila momentul scrierii, 25 de
bitcoin la fiecare 10 minute), precum si cu comisioane din fiecare tranzactie procesata.
Participantii care deruleazd algoritmii de rezolvare a problemei se numesc mineri.
Dificultatea problemelor este ajustata automat, in functie de puterea computationala totala
aretele.

Utilizatorii isi gestioneaza banii cu ajutorul unui portofel electronic, care contine
cheile de acces sau semnaturile electronice pentru a accesa soldul anumitor adrese.
Monedele sunt stocate in registru, asociate adreselor publice, iar fiecare adresa are o cheie
privata, fard de care nu se poate autoriza nicio tranzactie. Astfel, dacd monedele in sine nu
pot fi furate sau pierdute, cheile de acces pot fi. Tn cazul pierderii lor, acele monede sunt
pierdute pentru totdeauna, iar, in cazul furtului, identitatea hotului nu poate fi aflatd prin
intermediul adresei®. De altfel, orice tranzactie este ireversibild odatd ce a fost semnata
corect si inclusa in registru. Sistemul Tn sine plaseaza intreaga responsabilitate de utilizare
individului, care trebuie sa se asigure de securitatea cu care pastreaza portofelul.
Algoritmul de generare a adreselor Bitcoin leaga o cheie publica, ce se regaseste pe retea,
de una privata, iar programele, care fac automat acest lucru, utilizeaza generatoare de
numere aleatoriu, ce fac decodarea cheii private, cunoscand-o doar pe cea publicd extrem
de dificilda. Utilizatorii pot folosi si parole personale pentru a genera adresele publice,
pentru care puterea computationald necesara decodarii este mult mai mica. Este dovedit ca
atacatorii scaneaza reteaua permanent pentru adrese generate cu parole personae si furd
fondurile asociate.

Una din problemele generate de acest sistem este faptul ca protocolul inregistreaza
tranzactiile Tn baza de date, care are nevoie de spatiu de stocare. Cu cét sistemul devine

! Bitcoin.org poate fi consultata pentru detalii privind mecanismele de functionare

2 |dentitatea poate fi Tnsd dedusa prin analiza comportamentului unui utilizator si prin corelarea actiunilor,
nsa acest lucru este dificil de facut in practica. Exista si servicii sau monede alternative care ofera
anonimitate completd, nefiind trasabila legatura dintre initiatorul si beneficiarul unei tranzactii.
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mai utilizat, cu atét resursele necesare pentru operarea retelei vor deveni o problema pentru
utilizatori (spatiu de stocare!, curent electric si putere computationald). La momentul
scrierii acestui articol, sistemul poate sa gestioneze maximum 7 tranzactii pe secunda, mult
mai putin decét alte sisteme de plati care proceseazad si pand la 2000 de tranzactii pe
secunda. Limbajul de programare existent impune o limita de 1 MB pentru un bloc de
tranzactii, limita care este atinsad de mai multe ori pe zi. Deja, problema spatiului de stocare
a devenit o problema pentru care nu exista consens si noi tehnologii sunt necesare pentru a
sustine sistemul, precum si mecanisme de recompensa pentru utilizatorii retelei (noduri de
retea), care isi aloca resurse pentru stocarea bazei de date propriu-zisa. Problema
scalabilitatii si sustenabilitdtii este un subiect foarte controversat de dezbatere Tn aceastd
comunitate. Divergenta de opinie survine din propunerea de a creste limita de spatiu a unui
bloc pentru a acomoda mai multe tranzactii pe secunda. Tn absenta unor solutii de clearing
atranzactiile in afararetelei, aceasta varianta se prezinta ca solutia cea mai accesibila, Thsa
reteaua va consuma semnificativ mai multe resurse, propagarea informatiei se va reaiza
mai ncet, iar costurile de tranzactionare vor creste. De asemenea, mul{i argumenteaza
faptul ca o crestere a dimensiunii blocului de tranzactii va incuraja doar ,,minerii” de
dimensiuni mari, ceea ce va afecta descentralizarea si va slabi argumentul cel mai valoros
al Bitcoinului. Chiar daca nu s-a atins consensul, exista cateva propuneri de a rezolva
aceasta problema si implicatiile de securitate. Alternative, precum Ethereum, dega
experimenteaza cu tehnologii care permit o scalabilitate mult mai bund, adresand o parte
din limitarile Bitcoin.

O alta problema a sistemului este modul de obtinere a monedelor de catre
utilizatorii noi, respectiv bariere economice si tehnologice pentru orice nou participant. Tn
acest moment, la o faza relativ incipientd a sistemului, accesul la unitéti bitcoin se poate
face astfel:

1. Printr-un transfer direct de la un posesor;

2. Prin minare, adica prin alocarea de resurse computationale pentru rezolvarea de
probleme. Aceasta metoda nu este una rezonabila pentru ca ,,mineritul” se face, Tn acest
moment, de echipamente ASIC? costisitoare si care devin depasite foarte repede, in
conditiile cresterii puterii computationale totale a retelei. Tn conditiile Tn care puterea de
calcul raméne in urma fata de restul retelei, probabilitatea de a identifica un bloc de
tranzactii si a primi recompensa devine tot mai mica. De asemenea, daca luam in calcul
timpul de livrare a unitatilor ASIC, costul lor si a energiel electrice consumate este posibil
s& se amortizeze foarte greu. Desi este o piatd cu concurentd perfecta, pentru ca actorii
activi nu au niciun mecanism prin care sa opreasca noi actori sa intre pe piata, volatilitatea
pretului si, implicit, valoarea recompensel vor determina o stabilizare aritmului de crestere
a puterii computationale pentru a acoperi costurile marginale de operare. Intrarea unui
producator major de tehnologie sau aparitia unor tehnologii revolutionare pot provoca
socuri Tn sistem. O altd limitare a sistemului de minare este dat de functionalitatea limitata
a echipamentelor ASIC, care sunt proiectate si construite sa execute o singura operatiune —
de verificare si securizare. Dacad echipamentele devin depasite si nu mai este economica
functionarea lor sau, pur si ssmplu, sistemul implodeaza dintr-un motiv sau atul, nu pot fi
utilizate pentru alte sarcini computationale. Existd propuneri de sisteme care utilizeaza
puterea computationald pentru a participa la proiecte stiintifice ca alternativa la rezolvarea
agoritmilor de securizare, aducand, astfel, si altd valoare fatd de simpla securizare a
retelei; insa, apare o problema: verificarea rezultatelor trebuie sa fie rapida. Multe proiecte

! La momentul redactdrii lucrarii o copie a bazei de date ocupa 38 Gb.

2 ASIC este un acronim pentru Application Specific Integrated Circuit (Circuit integrat pentru o aplicatie
specificd), proiectat sa facd o singura operatiune — rularea algoritmilor de verificare a corectitudinii
semnaturilor din tranzactii.
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stiintifice sunt dificil de verificat, ceea ce incurajeaza pe unii mineri sa prezinte rezultate
false, doar pentru a primi recompensa.

3. Prin schimbul unei sume de bani Tntr-o moneda convertibila pe o piata specializata,
similara cu piata FOREX. Aceasta metoda introduce riscul increderii unei terte parti pentru
ca banii sunt tinuti Tn conturile operatorului, care, pentru Bitcoin, actioneaza ca un portofel.
Dacd, n situatia unui atac cibernetic, a unui furt sau unei fraude operatorul pierde
fondurile, ele nu pot fi recuperate. Acesta nu este doar un scenariu teoretic, ci s-aintamplat
de ma multe ori, cel mai semnificativ caz fiind compania Mt. Gox, care, la un moment dat,
gestiona peste 80% din schimburi, a oprit tranzactionarea si declarat faliment in 2014,
acuzand lipsa a aproximativ 850.000 bitcoin (7% din masa monetard, la acea vreme), in
valoare de 473 milioane dolari.

Cu toate acestea, Bitcoin si-a pastrat sustinerea din partea utilizatorilor pentru ca
problemele au fost, de fiecare datd, generate de oameni si nu de sistem, cu atét mai mult cu
cat au aparut si monede alternative, care utilizeaza algoritmi cu totul diferiti (Ethereum,
Litecoin, Ripple). O caracteristica definitorie a acestor sisteme este efectul de retea, adica
cresterea cererii ca urmare a cresterii numarului de utilizatori. Din aceasta perspectiva, s-a
creat o0 Tntreaga piata concurentiald intre diferite tehnologii care sunt Th competitie pentru
utilizatori, lichiditate si capitalizare. Tn acest stadiu de dezvoltare, lichiditatea pe pietele de
schimb si volumul zilnic de tranzactii reprezinta indicatorii manifestarii economice a
efectului de retea.

4. Aplicatii financiare descentralizate si securitatea acestora

Aceste tehnologii au deschis calea cétre o serie de aplicatii dincolo de stocarea si
transferul de fonduri cu costuri foarte mici. Algoritmul permite si tranzactii mai complexe,
precum semnaturi multiple, sisteme automatizate de platd, micro tranzactii sau agenti
autonomi — programe care opereaza fara interventie umana constantad. Cateva din posibilele
aplicatii pentru infrastructuri sunt descrise mai jos.

a. Active digitale cu conexiune activd cu active fizice. Infrastructura de tipul
Bitcoin poate fi utilizata pentru stocarea de informatii in sens larg, iar prin tehnologii cu
chei multiple de acces, operarea unor active fizice (inclusiv infrastructuri publice sau
aplicatii industriale) sau chiar transferul de proprietate se poate face doar avand,
concomitent, activul digital si acceslacel fizic.

b. Sisteme de decontare a diferitelor active financiare si transferuri automatizate de
tipul cupoanelor de obligatiune sau dividende. Balanta portofoliului se Tnregistreaza la o
adresa publica, iar transferul unui dividend sau cupon se face direct de catre emitent pe
baza semnaturii private.

c. Emisiuni de titluri de valoare direct de cétre emitenti, fard procesarea de catre un
intermediar. Daca emitentul este de incredere atunci va putea face oferte publice initiale
sau secundare direct prin intermediul unor platforme de schimb cu costuri semnificativ mai
mici decét prin canalele traditionale.

d. Micro tranzactii. Aceste aplicatii sunt potrivite pentru plati de volume mici, de
exemplu accesul la trafic internet tarifat la consum sau publicatii care tarifeaza articole.
Sunt foarte facile si utilizari pentru transport in comun, respectiv tarifarea calatorilor doar
pentru distanta parcursa. Aplicatiile Tn infrastructura de transport in comun au si ate
beneficii pentru ca permite monitorizarea traficului in mod anonim si optimizarea rutelor si
alocarea de resurse pentru reducerea costurilor operatorilor care de regula sunt dependenti
de subventionare.

e. Agenti autonomi care opereaza servicii (de regula servicii online de tipul web
hosting, partgjare de putere computationald sau case de schimb descentralizate) efectueaza
plati si Tncasari, se angajeaza si dezangajeaza din contracte. Aceste programe sunt finantate
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la infiintare si daca sunt profitabile pot sa se multiplice. Existd o serie de dificultati in
implementarea acestor sisteme, de la probleme legale de recunoastere si reglementare a
acestor ,,intreprinderi”, pana la probleme de securitate si rezistenta in fata unor atacatori.

f. Solutii accesibile de finantare de tipul crowd — funding. Aceste metode de
finantare invita utilizatorii finali sa sustina financiar un proiect sau o initiativa. Tn protocol
se poate programa o functie de finalizare a tranzactiilor de finantare doar dacé tinta a fost
atinsa, eliminand astfel nevoie unei agentii centralizate care sa asigure contractul.
Infrastructura permite si finantarea unor organizatii mici care nu ar avea atfel acces la
surse de fonduri.

g. Piete de schimb descentralizate. Tntr-o piatd centralizatd operatorul primeste
ordinele de la participanti si un algoritm de sortare care functioneaza pe principiile unei
licitatii potrivesc ordinele de vanzare cu cele de cumpdrare. Intr-o piata descentralizata
participantii isi publica ofertele in registrul distribuit iar protocolul de Tinregistrare
potriveste automat ordinele.

h. Depozite escrow cu multisemnaturi sau diferite reguli complexe. O suita intreaga
de contracte financiare si reglare a unor operatiuni sau sarcini secventiale pot fi realizate
prin programarea lor. Avantajul fata de institutii financiare traditionale este dat de costurile
mult mal mici.

Desi exista o suitd larga de aplicatii care ofera avantaje semnificative cu privire la
costuri sau timpi de operare fatd de moneda clasicd, arhitectura in sine a sistemului si
securitatea implementata in codul sursa face ca alte aplicatii sa fie mai dificil de realizat.
Deoarece tranzactiile sunt ireversibile, si din punct de vedere tehnic monedele digitale
descentralizate nu pot fi confiscate, acordarea de credite este mult mai dificila si riscanta.
La momentul scrierii acestei lucréri sunt operationale un numar de operatori de servicii de
intalnire a cererii de credit cu oferta de credit, Tmprumuturile fiind acordate direct de
investitori Tmprumutatilor pe baza unui sistem de reputatie. Cu toate acestea nu exista nicio
garantie Tn cazul falimentului si este foarte usor pentru cineva sa isi falsifice identitatea si
sa refuze rambursarea Tmprumutului. Cu atdt mai mult ca este dificil de identificat
schemele piramidale care genereaza usor reputatie pozitiva pentru ca datoriile sunt achitate
din noile credite, pana cand sistemul face implozie.

In ultima instantd, ca orice tehnologie si Bitcoin poate deveni depasitd prin
dezvoltarea altor tehnologii. Intreg sistemul de securitate se bazeaza pe probleme dificile
din punct de vedere computational (factorizarea numerelor intregi, logaritmarea curbelor
eliptice, etc), desi nu este efectiva dovedita dificultatea lor ci doar presupusa si observata in
practicd. Computerele quantice de exemplu, ar putea sa realizeze calcule atat de repede
incat ar invalida complet sistemul de securitate, ceea ce reprezinta o problema nu doar
pentru moneda digitald descentralizata ci pentru securitatea internetului. Tehnici noi de
criptografie a adreselor publice trebuie dezvoltate pentru a elimina posibilitatea abuzurilor
si atacurilor utilizand noi tehnologii emergente.

Atingerea unui grad mai mare de securitate pentru comunicatiile pe internet presupun
implementarea unor sisteme care utilizeaza protocoale reziliente la atacuri. Un exemplu
este protocolul de schimb a cheilor criptografice Diffie Hellman care permite ca doi
utilizatori sa genereze o cheie comuna chiar si Tn prezenta unui atacator care poate observa
necenzurat toate comunicatiile dintre ei. O analogie este exemplificata in figura nr.1.

In figura nr.1 se exemplifica grafic intr-o forma simplificata urmatoarele procese:
Utilizatorul X genereaza o cheie secreta e si calculeaza o cheie publica P = e* A unde A
este generatorul unei curbe eliptice. Utilizatorul Y genereaza o cheie secreta d si calculeaza
0 cheie publicd Q=d*A pe care o trimite utilizatorului A. Decriptarea secretului se face
prin utilizarea concomitent a cheilor private si publice, iar un atacator care are acces la
toate informatiile transmise nu poate decoda mesajul.
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Canal nesecurizat

Pee™ A S ferat S
S:e* Q: e[d]A ecret transfterat
S=dP=d[e]A

Q=d*A

Figura 1. Crearea schimbul une chei criptografice Diffie Hellman
Sursa: Pedro Franco — Understanding Bitcoin, Wiley P 218

Problematica monedelor virtuale descentralizate nu a fost ignoratd de institutiile
financiare inclusiv banci de investitii sau fonduri care investesc in bitcoin, dar mai aes
bancile centrale si autorititile care au identificat nevoia de reglementare. Tn unele tari
precum Rusia, Islanda sau Vietnam utilizarea bitcoin a fost declarat ilegala, desi sunt
limitate instrumentele prin care astfel de legislatie poate fi aplicatda. Un raport al Bancii
Centrale Europene din 2012 reflecta relevanta a ceea ce ei denumesc ,,scheme de monede
virtuale” pentru bancile centrale si pentru stabilitatea preturilor de pe piata, a sistemelor
financiare si a sistemelor de plati si ajunge la urmatoarele concluzii:

Schemele de monede virtuale:

- nu afecteaza stabilitatea preturilor cét timp creatia monetard continua sa ramana la un
nivel scazut;

- tind sa fie inerent instabile, dar nu pun in pericol stabilitatea financiara, datd fiind
conexiunea limitata cu economia reala si volumele mici de tranzactionare;

- nu sunt reglementate sau supervizate atent de autoritati publice (la acea datd), desi
participantii se expun lariscuri de credit, de lichiditate, operationale sau legale;

- pot reprezenta o Tncercare pentru autoritdti publice pentru ca pot fi utilizate de infractori
pentru a finanta activitati ilicite sau pentru spalare de bani;

- pot avea un impact negativ asupra reputatiei bancilor centrale in contextul unei cresteri
semnificative a utilizarii si perceptia unui incident ca fiind o responsabilitate a bancilor
centrale

- sunt responsabilitatea bancilor centrale ca urmare a caracteristicilor specifice sistemelor
de plati.

Acelasi raport afirma ca desi se pot identifica multe riscuri aferente utilizarii acestor
scheme exista aspecte pozitive si inovatii financiare si ca se asteapta ca utilizarea sa
creasca pe viitor incurajatd de factori precum accesul facil la internet, cresterea ponderii
comertului si serviciilor electronice, care reprezinta o platforma ideala de implementare a
acestor solutii de platd, costuri scazute pentru tranzactii, mecanisme eficiente de reglare a
tranzactiilor precum si un nivel ridicat de anonimitate. Orice evaluare a riscului depinde
decisiv de dimensiunea utilizarii, fiind necesare re-evaluari periodice.

5. Concluzii si dezvoltari viitoare

Bitcoin Tnca nu a devenit un sistem de plati cu utilizare Tn masa, Tnsa ofera un
argument valid pentru o alternativd la mecanismele traditionale. Desi tranzactionarea
directa si sigura fara nevoia unui intermediar este 0 propunere foarte atractiva, reteaua a
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atins 0 masa critica de utilizatori care mentine sistemul relevant dar in acelasi timp pune la
incercare dezvoltarea viitoare si scalabilitatea. Cu un consens dificil de atins si cateva
provocdri tehnice nerezolvate, multi s-au grabit sa declare Bitcoin un experiment esuat. Tn
realitate, experimentul Bitcoin este unul reusit, chiar daca succesul pe termen lung ca
moneda este incert. Multe aplicatii care deriva din aceasta tehnologie se pot dovedi utile in
multe domenii, in special cel financiar.

Printre cele mai vizibile proiecte paralele cu Bitcoin este Ethereum, care propune o
metoda alternativd de a furniza un nivel similar de verificare oferind o solutie pentru
contracte inteligente si aplicatii care beneficiaza de validarea descentralizata a retelei. La
momentul redactarii articolului, capitalizarea Ethereum este de aproximativ un miliard de
Euro, adica aproape o sesime din cea Bitcoin, fiind singura moneda alternativa care este
comparabild cu Bitcoin. Tehnologia a atras foarte multd atentie pentru ca a devenit o
platformd prin care bancile exploreaza aplicatiile financiare posibile cu contracte
inteligente inclusiv emisiunea si transferul de obligatiuni. Contractele inteligente sunt
programe care se auto-executa utilizand si fiind securizate de puterea computationala a
retelei. Scopul este de a utiliza o infrastructura globalda comuna care poate s& stocheze sau
sd& mute valoare, sa reprezinte proprietatea asupra unor active cu validarea retelei.
Dezvoltatorii si programatorii pot sa creeze piete ad-hoc, sé stocheze registre cu datorii sau
mute fonduri Th concordanta cu instructiuni din trecut fara intermediari sau fara expunerea
la riscul de contrapartida.

Pentru a concluziona, considerdam ca solutiile descentralizate pentru monede, active
sau contracte inteligente sunt cateva din cele mai importante inovatii sociale si economice
din ultimii ani. Desi nu suntem pregatiti sa declaram Bitcoin ca fiind o monedd moarta,
este limpede ca sisteme alternative si aplicatii specifice au evoluat mult Tn ultima vreme,
iar Bitcoin numai are o cota de piata atat de dominanta chiar daca aceasta piata este una de
nisa. Chiar si asa, comportamentul economic al Bitcoin pe piete afost unul similar aurului,
actiondnd ca un activ cumparat pentru protectie impotriva conditiilor financiare adverse
precum inflatiei sau diferite riscuri ale sistemului bancar, si cu siguranta reprezinta un
important pas Tnainte catre o piatd complet libera pe care inclusiv Friederich von Hayek a
imaginat-o in cartea sa “Denationalizarea Banilor”.
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identify weaknesses in corporate governance arrangements in the current banking system and presents the
main recommendations for eliminating these deficiencies. In order to achieve this goal was performed an
analysis of the legislation that regulates the banking system and of the corporate governance code currently
in place. Despite some progress on implementing recommendations of the International Monetary Fund and
the reported satisfactory performance of banks, the following deficiencies of corporate governance in the
banking system were identified: opaque shareholders’ structures and the issue of ultimate beneficial owners
disclosure; deficient quality of bank boards; the current corporate governance code does not consider
essential elements recommended by the Basel Committee; the lack of a consistent concept on corporate
governance in the banking systemin Moldova aligned with Basel Committee's recommendations.
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1. Introduction

Cadbury code, which has established for the first time basic rules of governing a
company, defines corporate governance as the system by which companies are directed
and controlled. Boards of directors are responsible for the governance of their companies
(Committee on the Financial Aspects of Corporate Governance, 1992). Organization for
Economic Co-operation and Development (OECD) defines corporate governance as a set
of relationships between a company’s management, its board, its shareholders and other
stakeholders. Corporate governance also provides the structure through which the
objectives of the company are set, and the means of attaining those objectives and
monitoring performance are determined. Good corporate governance should provide
proper incentives for the board and management to pursue objectives that are in the
interests of the company and shareholders and should facilitate effective monitoring,
thereby encouraging firms to use resources more efficiently (OECD, 1999). The basic
principles of the OECD on corporate governance were recognized in 1999 by the Financial
Stability Forum as one of the 12 basic conditions for the stability of financia systems.

Poor corporate governance entails risks for any economic entity. Corporate
governance weaknesses that have emerged with the onset of the global financia crisisin
2007 are the following: insufficient oversight of senior management by the board of
directors of financial institutions, inadequate risk management and banking activities and
organizational structures unduly complex or opague. Good corporate governance underpins
growth performances of ingtitutions, effective risk management, as well as the basis for
public confidence in these institutions.

From banking industry perspective, corporate governance involves the way in which
the affairs of banks are governed by boards of directors and executive management (Basel
Committee on Banking Supervision, 2010). Bank board and executive management are
primarily responsible for bank performance and for protecting the interests of depositors,
aswell for conforming activities and corporate behavior to society's expectations regarding
banks functioning in a safe and a sound way (Figure no. 1).
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Therefore, board members and executive management should be persons of integrity
and have adequate powers for a sound management of the bank. A special role has banks’
shareholders, which should comply with certain criteria of integrity and transparency, to
ensure an adequate level of capitalization that could cover emerging risks of the banking
activity. A key role lies with the supervisory bodies - to ensure that banks implement good
corporate governance practices.

establishing corporate |
goals
Bank performance and ! J
protection of depositors'
interests
i ensuring an adequate
level of profitability and
risk-taking

Bank board and _
execufive management !

responsibilities /

compliance with
applicable laws and
regulations

Bank functioning in a
safe and a sound way

Figureno.l. Responsibilities of the board and executive management of the
bank

Source: authors’ elaboration

Poor corporate governance may cause bank failures, which may pose significant
public costs, a potential impact on deposit insurance systems and possible macroeconomic
implications, such as the risk of contagion and the impact on payment systems. Moreover,
weak corporate governance can generate loss of market confidence in the bank's ability to
properly manage its assets and liabilities, including deposits, which could in turn trigger a
run of bank deposits (bank run) and a liquidity crisis. Therefore, in addition to their
responsibilities to shareholders, banks also have a special responsibility to their depositors
and other stakeholders.

The decision on liquidation of three insolvent Moldovan banks taken by the National
Committee for Financial Stability of the Republic of Moldova in August 2015 (Banca de
Economii S.A., B.C. "BANCA SOCIALA” S.A., B.C. "UNIBANK” S.A) is a
consequence of corporate governance deficiencies and inadequate oversight by
supervisors. This decision has revealed the existence of a systemic crisis in the banking
system of the Republic of Moldova. And the liquidation of the largest Moldovan
commercia bank, with an important role in the banking sector, with the largest network of
branches, revealed the need to analyze the background of this event.

Until august 2015, the National Bank of Moldova (NBM) has provided emergency
loans to these banks in an amount equivalent to 27,1 percent of GDP (In accordance with
the Court of Auditors’ public hearing of June 25, 2015, the amount of emergency loans
provided by the NBM under Government guarantee to those three commercial banks,
reached the amount of 6.5 billion lei.), guaranteed by the Government (According to the
Government Decision No. 938 as of November 13, 2014 on ensuring macroeconomic
stability in the context of regiona conjuncture.). The credits were not reimbursed by the
banks. These credits were granted without an assessment of recovery risks and could
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significantly influence the resistance of the entire budget system, with possible impact on
state budget. These costs will be put on the shoulders of taxpayers.

Since end-October 2014 until end-June 2015 the NBM sold 862.34 million US
dollars of international reserves (reducing the reserves by 32.5%), about two-thirds of
which occurred following the intervention in Banca de Economii S.A. and B.C. "BANCA
SOCIALA” S.A.. As a result the nominal exchange rate has been changed significantly
against the US dollar, and total reserves in months of imports have dropped drastically.
During the first semester of the year 2015 the national currency has depreciated sharply by
20% against the US dollar. As a result of this depreciation, externa state debt in lei
increased by 28.8%. The inflation has increased reaching the rate of 8.6% in July 2015
compared to July 2014, thus exceeding the target level of inflation set by the NBM (5% +/-
1.5%). The costs generated by the inflation and by the national currency depreciation will
have to be supported by the population as a consequence of the eroded value of deposits
and as a consequence of a decrease of standard of leaving.

2. Corporate governance weaknesses in the banking sector of the Republic of
Moldova

Republic of Moldovais at the stage of updating its legal and regulatory framework to
meet international standards of corporate governance. In 2004, under the joint program of
the World Bank and International Monetary Fund regarding Reports on the Observance of
Standards and Codes was developed the Report on Corporate Governance Country
Assessment for Moldova. At that time the most important challenges for Moldova were
(World Bank, 2004):

1. Strengthening legal requirements regarding the disclosure of the final
beneficiaries of shares and of controlling positions, removal of the boards of directors’
right to increase the capital without shareholders’ approval, establishing clear
responsibilities for board members and requesting independent annual audit reports for
joint stock companies.

2. Developing a corporate governance code in order to raise awareness and to
identify the responsibilities of the board. Establishing a training program on corporate
governance to assist the formation of a culture of ownership in Moldova.

Until present some work has been done in both directions mentioned in the Report on
Corporate Governance Country Assessment for Moldova. There were recently made a
series of legislative amendments aiming to reveal the final beneficiaries of shares. It was
removed the boards’ right to raise the capital without shareholders’ approval (Law on Joint
Stock Companies art. 42 a. (2) The decision to amend the capital shall be taken by the
general meeting of shareholders only).

There is a lot of work to do regarding the responsibilities of board members and
annual independent audit reports which are required only for JSCs of public interest (Law
on Joint Stock Companies art. 89, p.1). National Commission of Financial Market (NCFM)
has developed a Corporate Governance Code in 2007, but the code is not yet finaly
understood by the governing bodies of the Moldovan banks.

The analysis of the legidlation that regulates the banking system and of the corporate
governance code currently in place has revealed the following weaknesses of corporate
gover nance mechanisms in the banking sector of the Republic of Moldova:

A. Opaque shareholder’s structure and the issue of disclosure of the final
beneficiaries of shares

In the case of Moldova this issue has already become a threat to the orderly
functioning of the economy as awhole. An opague ownership structure poses a substantial
risk that translates on depositors, minority shareholders and other stakeholders.
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Transparency of shareholders in banks with authentic foreign capital remains the
highest in the system (World Bank, 2013). According to NBM, 39% of banking assets are
owned by foreign banks, and some 43% are partially in foreign possession. But not all of
them are truly foreign owned, alarge part of "foreign" capital participates through offshore
entities and there are assumptions that these entities are held indirectly by local actors.

Recently there have been made amendments to the Law on financial institutions in
order to improve the transparency of the shareholder structure, but so far there is
insufficient information about the beneficial owners. This type of capital participation is
not a transparent one, while rejecting foreign investors to cooperate with such banks. For
example, European Bank for Reconstruction and Development (EBRD), which is one of
the shareholders of the commercial bank Victoriabank SA (with a share of 15%), has not
participated at the General Meeting of Shareholders from 2007, when several off-shore
companies became shareholders. Currently, only 4 from 11 authorized Moldovan banks
have a capital formed totally of foreign investments (Table no. 1).

Tableno. 1. Foreign strategic investorsin the banking system

Bank name Shareholders Market
share,
%
1 Mobiasbanca- | 1. BRD - Groupe Sociéé Générale (France) | 67.85
Groupe Société | (acquisition of share package in 2007)
Générale 2. EBRD (European Bank for Reconstruction and | 32.15
Development), (acquisition of share package in
2008)
2. EXIMBANK- | Gruppo Veneto Banca (Italy) 100
Gruppo Veneto Banca | (acquisition of full share package in 2006)
3. ProCredit Bank 1. ProCredit Holding AG (Germany) 82.89
2. KfW (Germany) 10.19
3. DOEN Foundation (Netherlands) 3.99
4. BCR Chisinau Romanian Commercia Bank (RCB), member of | 100
ERSTE Group (Austria)

Source: authors’ elaboration

Due to an opaque shareholders’ structure of commercial banks in Moldova, the
EBRD has restricted lending of domestic banks in 2014. Thus, the volume of loans granted
to Moldovan commercial banks by EBRD has decreased from 43 min. euro in 2010 to 23
min. in 2013. This means that international lenders want to work with transparent and
predictable banks, without being affected their image (in order to avoid reputationa risks).

In this context, it is necessary to reassess the bank's shareholders to ensure disclosure
of the final beneficiaries. National Bank of Moldova must implement strong and effective
legal norms on the identification requirements and adequacy of the final beneficiaries and
on the banks internal control, actions that would contribute to improve monitoring of
related party transactions and the overall framework of risk management in banks. It is also
necessary to eliminate the concept of nomina holder from the legislation related to
banking, a form of property which promotes to the lack of transparency of shareholders.
This type of property allows unveiling only the first level of shareholders - of nominee
ownership, with offshore ghost companies often used to hide the identity of the real
OWnNers.
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B. Deficient quality of bank boards

Best practices in corporate governance have revealed that the board must have both
a the level of individual members and collectively, appropriate experience, skills and
persona qualities, including professionalism and persona integrity. In this context, the
Basel Committee on Banking Supervision (2010) considers that the board collectively
should have adequate knowledge and experience relevant to each of the materia financial
activities the bank intends to pursue in order to enable effective governance and oversight.
Examples of areas where the board should seek to have, or have access to, appropriate
experience or expertise include finance, accounting, strategic planning, communications,
governance, risk management, bank regulation, auditing and compliance. Basel
Committee’s Principles on Corporate Governance (2010) state that board members should
be and remain qualified, including through training, for their positions. They should have a
clear understanding of their role in corporate governance and be able to exercise sound and
objective judgment about the affairs of the bank. Regarding the bank's board, which has a
key role not only in the bank's activity, but also in promoting the principles of sustainable
corporate governance, NBM makes the following provisions: The board of directorsisthe
administrative body of the bank exercising control functions, which develops and ensures
the implementation of the bank policy. Bank Council is composed of an odd number of
members, but no less than three (Law on Financial Institutions, 1995). According to the
Regulation on the requirements to bank administrators, members of the bank’s Board shall
have: 1) higher education or at least 1 year of studies in economic sciences in international
organizations, multilateral development banks or international financial and banking
groups; 2) at least 3 years of accumulated service over the past 10 years in positions of
administrator and/or similar experience and/or academic experience in the field of
€conomics.

Previously board members were required to have higher education, without
mentioning the field of study, alowing the election to the board of people without
adequate knowledge and experience. A well taking into account the recommendations of
the International Monetary Fund revealed in the latest Report of the Program on Financial
Sector Assessment, in order to improve the system of continuous promotion of persons that
correspond to the fit and proper principle within banks, NBM initiated in April 2015 a
Draft Resolution "On amending and supplementing the Regulation on the requirements to
bank administrators’. This project includes amendments and additions related to the
evaluation of managers’ experience in banking and finance field, knowledge of specifics of
banking activities and risks etc. According to the draft, it was added an additional
requirement for Board members; 71, The majority of members of bank's Board shall be
persons with experience in banking and financial market or non-banking financial market
of at least 3 years over the past 10 years in positions of administrator and / or similar
experience to the position of administrator.

In these circumstances, the effective exercise of board powers is threatened,
especially those related to developing and ensuring the implementation of the bank's
strategy and the supervision of executive managers. As a result, banking system’s
performance and stability are threatened.

Basel Committee (2010) suggests that board members must be able to commit the
necessary time and effort to fulfill their responsibilities. Serving as a board member or
senior manager of a company that competes or does business with the bank can
compromise board independent judgment, as can cross-membership of boards. However,
cases when board members are at the same time directors and senior managers of other
businesses are very common in the Republic of Moldova, positions which by definition are
time committed.
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C. The current legislation and corporate governance code does not consider
essential elements recommended by the Basel Committee

According to the Regulation on Internal Control Systems within Banks (2010) banks
must draw up corporate governance codes. In this regard, al Moldovan banks have
developed and published respective codes. However, an analysis of these codes revealed
that most often there is no clear understanding of the content of such a code in banks and
essential elements recommended by the Basel Committee are not considered.

Recently, the National Commission for Financial Market (NCFM) has developed a
draft Decision "On approval of the Code of Corporate Governance" (2015) which aims to
make amendments to the previous code and to develop further the policy on corporate
governance in line with international standards. But there are severa problems associated
with this project:

- The concept “corporate government” used in the draft Decision (2015) is not
appropriate. There is a distinction between the concept of ”government” and “governance”
(Stoker, 1998; Campos and Nugent, 1999). The concept of "government” refers to the
centra intervention based on authority, referring to the official institutions of the state.
Government is the state mechanism invested with the authority and legitimacy to act on
citizens by three powers - legidlative, executive and judicia - and through institutions that
concentrate power and applies decisions, essentialy referring to the official institutions of
the state, and government refers to the intervention based on authority and fits the model of
rational and comprehensive decision in the policy-making process. Instead, governance is
a different kind of government, an aternative to government action, which ams to
distribute the power within the public space. Governance refers to the management of
collective action without the mandatory intervention of the state, it is an involvement of
institutions and actors who do not belong to the sphere of government, involving networks
of local actors, particularly civil society, business and beneficiaries (stakeholders). And
once the process of companies’ management involves partnership networks between the
company board, the executive, shareholders and other stakeholders (employees, partners,
lenders, local authorities etc.) of the company, then the process cannot be named an
intervention based on central authority, i.e. government, but one based on distribution of
power through an authority’s negotiation, namely governance, which is based on collective
bargaining (deliberative) of decisions.

- Board responsibility for ensuring sustainable development of the bank and towards
other stakeholders (e.g. depositors, employees, creditors, investors, etc.) is not clearly
stipulated within the code. According to the draft Decision of the NCFP (2015), the board
represents the interests of shareholders in the period between shareholders’ meetings and
controls and regulates within its competences the activity of the company. It is responsible
to the general meeting of shareholders. These definitions do not correspond to international
standards and do not take into account the interests of the stakeholders, which is a vital
factor for ensuring confidence in the banking system. It was found only the role of
stakeholders that is mentioned within the draft Decision, which is a non-mandatory
document: “it is in the interest of the company to promote long-term cooperation between
stakeholders, which will lead to value creation.” Studying the Corporate Governance
Codes of current 11 commercia banks, could be concluded that most of them do not
clearly understand the responsibility of their boards for the bank’s business, risk strategy
and financial soundness, and the accountability towards stakeholders. Only B.C.
»,MOLDOVA-AGROINDBANK” S.A.’s Code provides that board members must act in
the mgor interests of the bank and that they should take into account interests of all
shareholders and other stakeholders - customers, partners and bank employees.
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In relation with principle | of the BCBS, “The members of the board should exercise
their “duty of care” and “duty of loyalty” to the bank under applicable national laws and
supervisory standards.” This recommendation is important for engaging actively in the
major matters of the bank and keeping up with material changes in the bank’s business and
the external environment, as well as acting to protect the interests of the bank. There are no
stipulations on this matter in the actual Law on Financial Institutions or in the Regulation
on the requirements to bank administrators.

- In relation with principle 3 of the BCBS (2010), for large banks and internationally
active banks, an audit and a board-level risk committee or equivalent should be required. It
is advisable that the audit committee consists of a sufficient number of independent non-
executive board members. There are no stipulations within the current legislation and draft
Decision of the NCFP (2015) about the obligation of establishing an audit or a risk
committee by bank boards. According to the legislation of the Republic of Moldova, one of
the governing bodies of a company is the commission of censors (the revision
commission). It exercises control of financial and economic activity of the company and it
is accountable only to genera meeting of shareholders (Law on Joint Stock Companies,
1997). It is a separate body from the board or senior management. The NBM uses the term
of the audit committee in the Law on Financial Institutions, but in the Regulation on
Internal Control Systems within Banks it uses for this purpose the term of commission of
censors. They has the same characteristics and functions as a commission of censors.
According to NBM it shall consist of members elected by the genera meeting of
shareholders of the bank and members of the board of directors shall not simultaneously be
members of this committee (Law on Financial Institutions, 1995). According to BCBS the
audit committee typically is responsible for the financia reporting process; providing
oversight of the bank’s internal and external auditors; approving, or recommending to the
board or shareholders for their approval, the appointment, compensation and dismissal of
external auditors; reviewing and approving the audit scope and frequency; receiving audit
reports; and ensuring that senior management (with the appropriate involvement from the
control functions) is taking necessary corrective actions in a timely manner to address
control weaknesses, non-compliance with policies, laws and regulations and other
problems identified by auditors. In addition, the audit committee should oversee the
establishment of accounting policies by the bank.

The Regulation on Internal Control Systems within Banks states that the evaluation
of internal control systems adequacy and efficiency shall be carried out by the unit of
internal audit in accordance with. It shall independently evaluate the bank’s activity
adequacy and compliance with a set of policies and procedures, with effective legidative
provisions, and shall communicate the evaluation results to the board of the bank,
commission of censors and to the executive body. All these legal provisions highlight that
Is no clear understanding on the role of an audit committee for the board in the Republic of
Moldova. A part of the functions of an audit committee are assigned to the commission of
censors and a part to the unit of internal audit.

However, considering international standards on corporate governance, a commission
of censors (also caled revisson commissions) is not an audit committee (International
Finance Corporation, 2008). Commission of censors cannot substitute for the board audit
committees. Their composition and functions are different. An audit committee is formed
by a company's supervisory board of directors, while arevision commission is appointed at
the general meeting of shareholders. While the members of a revison commission can be
both shareholders, as well as others, excepting members of the board of directors;
remuneration/salary of the revision commissions’ members is determined by general
meeting of shareholders.
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-In addition to al mentioned above, nor the current legislation neither the
governance code does stipulate the type of the board system (one-tier or two-tier board
system) which companies should have. However, it states that governing bodies of a
company are the genera meeting of shareholders, board of directors, executive body and
commission of censors. In accordance with the legislation a member of the board of
directors could not be a member of the executive body of the company (Law on Joint Stock
Companies, 1997), which is a characteristic of atwo-tier board system. In a one-tier board,
all the directors form one board, called the board of directors. All bank boards in the
Republic of Moldova are composed from non-executive members. All banks have as
governing bodies the general meeting of shareholders, the commission of censors, the
board of directors, and the executive body called in different ways by banks (management
committee, direction committee, general direction, executive committee). Only one bank’s
organizational structure consists from a supervisory board and an executive body, called
executive board (BCR Chisinau S.A.). Thereby a clear understanding of the governing
system of a company is missing in the Republic of Moldova. For enhancing the efficiency
of corporate governance in banks, the provisions regarding the types of board systems
should be included in the current legidation (as they are included in the Law on
commercial societies and Regulation on prudential requirements for credit institutions in
Romania).

3. Conclusions

During the last years maor steps have been made toward the elimination of
deficiencies in corporate governance mechanisms of the Moldovan banking system. But
the events that took place recently in the banking system - the liquidation of three
commercia banks - were passed with considerable negative effects on public and investor
confidence in the banking system. Moreover, actual legidation regarding corporate
governance practices within banks of the Republic of Moldova and the current corporate
gover nance code disregards the essential elements recommended by the Basel Committee
on Banking Supervision.

For eliminating corporate governance deficiencies identified within this study the
following recommendations should be taken into account:

a)  Policy makers need to establish as a top priority of the regulatory framework
the disclosure of ownership and control structures, develop an action plan, and investigate
alternative approaches to require disclosure of ownership and control positions. Disclosure
of agreements between shareholders is also required. It is also advisable to remove the
concept of nominal property / nominee holder. Nominee ownership is allowed by law,
which contributes to the lack of transparency of shareholders. This type of property alows
unveiling only the first level of shareholders - of nominee ownership, with offshore ghost
companies often used to hide the identity of the real owners.

b)  Eliminating deficiencies related to bank boards. To support board performance,
it is a good practice for the board to carry out regular assessments of both the board as a
whole and of individua board members; the evaluation report should be public available.
Thisisimportant to ensure that the board and its individual members discharge their duties
properly and that the board includes individuals of integrity and of adequate competence.
In order to help board members acquire, maintain and deepen their knowledge and skills
and to fulfil their responsibilities, the board should ensure that board members have access
to programmes of tailored initial and ongoing education on relevant issues. The board
should dedicate sufficient time, budget and other resources for this purpose.

c) Implementation of the Basel Committee’s recommendations in the process of
devel oping a corporate governance code. Issues to consider are related to: accountability of
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the board to ensure the bank's sustainable development and to other stakeholders (e.g.
depositors, employees, creditors, investors, etc.); ensuring an effective system of risk-
based internal audit; ensuring board independence and a balance between executive and
non-executive members so that no person or group of persons cannot dominate the
decision making process of the board.

d) Development of aconsistent concept regarding corporate governance by NBM
aligned with the Basel Committee guidelines and harmonization of banking regulations in
line with this concept. In the context of Basel Committee’s Principles, banking supervisors
should put more emphasis on promoting good corporate governance in banks. Banking
supervisors should assess whether the banks implemented effectively sound corporate
governance practices. OECD recommends (2008) in this respect to elaborate a code of
corporate governance for banks by banking supervisors in conjunction with the capital and
stock market supervisors, as atemplate, under which banks will develop their own codes.
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Rezumat: Lucrarea reprezintd o continuare a cercetarilor initiate de autor privind provocarile de
guvernanta corporativa pentru stabilitatea sistemului bancar si a efectelor destabilizatoare ale structurilor
slabe de guvernantd corporativa in institutiile bancare din Republica Moldova. Articolul are scopul de a
identifica deficientele existente in mecanismele guvernantei corporative in cadrul sistemului bancar actual si
prezinta principalele recomandari privind Tnlaturarea acestor deficiente. Pentru atingerea scopului a fost
realizata analiza actelor normative ce reglementeaza sistemul bancar si a codului de guvernanta corporativa
existent Tn prezent, In vederea depistarii lacunelor la capitolul guvernantei corporative in sistemul bancar
din Republica Moldova. Tn pofida unor progrese inregistrate privind realizarea recomandarilor Fondului
Monetar International si performantelor raportate de banci de pana acum, se atesta existenta urmatoarelor
deficiente de guvernanta corporativa in sistemul bancar: structuri netransparente ale actionarilor si
problema dezvaluirii beneficiarilor finali de actiuni, calitatea deficienta a consiliilor bancilor, codul de
guvernanta corporativa actual, care nu ia in considerare elemente esentiale recomandate de Comitetul
Basel, lipsa unei conceptii consistente privind guvernanta corporativa in sistemul bancar din Republica
Moldova aliniata la recomandarile Comitetului Basel.

Cuvinte-cheie: institutii bancare, autoritate de supraveghere, cod de guvernanta corporativa, consiliu
de administratie, comitet de audit, parti interesate.

Clasificare JEL: G21, G32, G38.

1. Introducere

Codul Cadbury, care a stabilit pentru prima oara regulile de baza ale administrarii
unei companii pentru a se obtine cresterea eficientei, concomitent cu un comportament
nediscriminatoriu fata de actionari, defineste guvernanta corporativa cafiind sistemul prin
care afacerile sunt conduse si controlul afacerilor este pus in aplicare (Committee on the
Financial Aspects of Corporate Governance, 1992). Organizatia pentru Cooperare Si
Dezvoltare Economica (OCDE) defineste guvernanta corporativa ca fiind distributia
drepturilor si responsabilitatilor Tntre diferite categorii de persoane implicate in companie,
precum consiliul de administratie, directorii, actionarii si alte categorii, i stabileste regulile
si procedeele de luare a deciziilor privind activitatea unei companii. Prin intermediul
acestei structuri sunt stabilite obiectivele companiei si mijloacele prevazute pentru
atingerea acestor obiective, cit si pentru monitorizarea performantei (OCDE, 1999).
Principiile de baza ale OCDE privind guvernanta corporativa au fost recunoscute in anul
1999 de catre Forumul Pentru Stabilitate Financiara ca fiind una din cele 12 conditii de
baza pentru stabilitatea sistemelor financiare.

O guvernanta corporativa deficienta genereaza riscuri pentru orice entitate
economicd. Deficientele guvernantei corporative, care au iesit la iveala odata cu
declansarea crizei financiare globale din 2007, au fost: supravegherea insuficienta a
managementului superior de catre consiliul de administratie al institutiilor financiare,
managementul inadecvat al riscurilor si activitati si structuri organizatorice bancare
nejustificat de complexe sau opace. O buna guvernanta corporativa sta la baza cresterii
performantelor institutiilor, managementului eficient al riscurilor, cét si la baza increderii
publicului n aceste institutii.

Din perspectiva industriei bancare, guvernanta corporativa implica modul Tn care
afacerile bancilor sunt guvernate de consiliile de administratie si managementul executiv
(Basel Committee on Banking Supervision, 2010). Consiliul bancii si managementul
executiv sunt, in primul rénd, responsabile pentru performanta bancii si protectia
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intereselor deponentilor, precum si alinierea activitatilor si comportamentului corporativ la
asteptarile societatii privind functionarea bancilor intr-un mod sigur si solid (Figuranr. 1).
De aceea, membrii consiliilor de administratie si ai managementului executiv trebuie sa fie
persoane integre si s& detina competentele adecvate pentru o buna gestionare a bancii. Un
rol deosebit Tl au actionarii bancilor, care trebuie sa corespunda unor criterii de integritate
si de transparentd, pentru a asigura un nivel adecvat de capitalizare ce ar putea acoperi pe
cont propriu riscurile aparute Tn activitatea bancii. Un rol-cheie revine organelor de
supraveghere - de a se asigura ca bancile implementeaza bunele practici de guvernanta
corporativa.

stabilirea obiectivelor
corporative ‘
performanta bancii si

E "4
protectia intereselor

deponentilor J asigurarea
Responsabilitatile \ profitabilitati 1 |
constliulu bancii st | asuinarea uinuinivel
managementului adecvat al niscului
executiv
functionarea bancu conformarea cu legile |
intr-un mod sigur §1  pe——— 51 regulamentele |
solid J aplicabile J

Figuranr. 1. Responsabilitatile consiliului si managementului executiv al bancii
Sursa: elaborata de autor

Guvernanta corporativa deficientd poate contribui la falimente bancare, care pot
prezenta costuri publice semnificative, un potential impact asupra sistemelor de asigurare a
depozitelor si posibile implicatii macroeconomice, cum ar fi riscul de contagiune si
impactul asupra sistemelor de plati. De asemenea, 0 guvernantd corporativa slaba poate
contribui la pierderea increderii pietei Tn capacitatea unei banci de a gestiona corect
activele si pasivele, inclusiv depozitele, care ar putea, la randul lor, declansa o fuga a
depozitelor bancare (,,bank run”) si o criza de lichiditate. Astfel, in plus faia de
responsabilitatile lor fatd de actionari, bancile au, de asemenea, o responsabilitate deosebita
fata de deponentii lor si alte parti interesate.

Decizia luata de catre Comitetul National pentru Stabilitate Financiara din Republica
Moldova, in august 2015, cu privire lalichidarea atrel banci insolvabile din tara (Bancade
Economii S.A., B.C. "BANCA SOCIALA” S.A., B.C. "UNIBANK” S.A.), este un
exemplu elocvent al efectelor guvernantei corporative deficiente si al unei supravegheri
neadecvate de catre autoritatile de supraveghere. Aceasta decizie a scos la iveala existenta
unel crize sistemice Tn sistemul bancar din Republica Moldova. lar, lichidarea uneia dintre
cele mai mari banci comerciale din Moldova, cu un rol important in sectorul bancar, cu cea
mai mare retea de filiale, impune necesitatea identificarii cauzelor si premiselor acestui
eveniment.

Pana in iunie 2015, Banca Nationala a Moldovei (BNM) a oferit imprumuturi de
urgenta garantate de Guvern pentru reabilitarea acestor trei banci intr-un volum echivalent
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cu 27,1 la suta din PIB. Aceste credite au fost acordate farda o evaluare prealabila a
riscurilor de recuperare de cétre autoritati. Ele nu au fost rambursate de catre banci,
influentand in mod semnificativ bugetul de stat, deoarece costurile de reabilitare a bancilor
vor fi suportate de contribuabili. Ma mult, de la sfarsitul lunii octombrie 2014 péana la
sfarsitul lunii iunie 2015, BNM a vandut 862,34 milioane de dolari SUA din rezervele
valutare (ce a redus rezervele cu 32,5%), aproximativ doud treimi din aceste vanzari s-au
produs ca urmare a interventiilor la Banca de Economii S.A. si B.C. "BANCA SOCIALA”
S.A. Ca urmare, pe parcursul primului semestru a anului 2015, moneda nationald s-a
depreciat brusc cu 20% fata de dolarul american. Ca urmare a acestel deprecieri, datoria de
stat externd in lei a crescut cu 28,8%. Inflatia a crescut, gjungand la rata de 13,6% in
decembrie 2015, depasind, astfel, nivelul tinta de inflatie stabilit de BNM (5% +/- 1,5%).
Costurile generate de inflatie si de deprecierea monedei nationale, reflectate prin erodarea
valorii depozitelor bancare si scaderea nivelului de trai, sunt suportate Tn prezent de catre

populatia tarii.

2. Deficientele guvernantei corporative ale sectorului bancar din Republica
Moldova

Republica Moldova se afla in etapa de actualizare a cadrului sdu juridic si de
reglementare pentru a corespunde standardelor internationale de guvernanti corporativa. in
anul 2004, in baza programului comun al Bancii Mondiale si Fondului Monetar
International privind Rapoartele asupra Respectarii Standardelor si Codurilor, a fost
elaborat Raportul privind Evaluarea de Tard a Guvernantei Corporative pentru Republica
Moldova. Cele mai importante provocari, la acel moment, pentru Republica Moldova,
erau:

a) Consolidarea cerintelor legale privind dezvaluirea beneficiarilor finali de actiuni
si a pozitiilor de control, Tnlaturarea dreptului consiliilor de administratie de a majora
capitalul fara aprobarea actionarilor, stabilirea responsabilitatilor si obligatiunilor clare
pentru membrii consiliilor de administratie si solicitarea rapoartelor anuale de audit
independente pentru societati pe actiuni.

b) Elaborarea unui cod de guvernanta corporativa, Tn scopul sensibilizarii asupra
guvernantei corporative si clarificarii responsabilitatilor consiliului; Stabilirea unui
program de training privind guvernanta corporativd pentru a asista formarea unei culturi a
actionariatului in Republica Moldova.

Péana n prezent s-a lucrat la ambele directii mentionate in Raportul privind Evaluarea
de Tara a Guvernantei Corporative pentru Republica Moldova. Au fost realizate recent un
sir de modificari legislative care au ca scop dezvaluirea beneficiarilor finali de actiuni. A
fost nldturat dreptul consiliilor de administratie ale societatilor pe actiuni de a magjora
capitalul fara aprobarea actionarilor (conform Legii privind societétile pe actiuni art. 42 al.
(2), hotdrérea de modificare a capitalului social se ia de cdtre adunarea generald a
actionarilor, exclusiv). Ma este de lucrat la capitolul responsabilitatile si obligatiile
membrilor consiliilor de administratie, iar rapoartele anuale de audit independente sunt
solicitate pentru societatile pe actiuni de interes public (conform Legii privind societatile
pe actiuni art. 89 alin. (1), societatea care corespunde criteriilor art. 2 alin. (2) este supusa
controlului de audit obligatoriu.). Comisia Nationala a Pietei Financiare (CNPF) a elaborat
Codul de Guvernare Corporativa n anul 2007, cod care nu este inca inteles, pana la urma,
de organel e de conducere ale bancilor din tara.

Deficientele existente, in prezent, in mecanismele de guvernantd corporativa in
sectorul bancar al Republicii Moldova sunt urmatoarele:

A. Structuri netransparente ale actionarilor si problema dezvaluirii
beneficiarilor finali de actiuni
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Tn cazul Republicii Moldova, aceastd problem deja a devenit o amenintare la adresa
bunei functionari a economiei in intregime. O structurd de proprietate opaca prezinta un
risc semnificativ ce se transpune asupra deponentilor, actionarilor minoritari si a altor parti
Interesate.

Transparenta actionarilor in cadrul bancilor cu capital strain autentic ramane afi cea
mai Tnaltd din sistem (World Bank, 2013). Conform datelor BNM, 39% din active sunt
oficial detinute majoritar de banci straine, iar altele 43% sunt, partial, in posesie straina. Nu
toate aceste banci sunt cu adevarat in proprietate straina, fiindca o mare parte a capitalului
,strain” participa prin entitati off-shore si se presupune ca aceste entitati sunt detinute
indirect de actori locali. Recent, au fost operate modificari la Legea institutiilor financiare,
cu scopul de a Tmbunatati transparenta structurii actionarilor, insa, pana in prezent,
informatiile despre beneficiarii efectivi sunt limitate. Aceasta forma de capital nu este una
transparenta, respingand investitorii straini de a coopera cu astfel de banci. De exemplu,
Banca Europeana pentru Reconstructie si Dezvoltare (BERD), care este unul din actionarii
bancii BC Victoriabank SA (cu o cota de 15%), nu a mai participat, din anul 2007, la
sedintele Adunarii Generale a Actionarilor (AGA), dupa ce, in capitalul bancii, au intrat
catevafirme din off-shore-uri. Din numarul total al bancilor, doar 4 banci dispun de capital
format din investitii straine (Tabelul nr. 1).

Tabelul nr. 1 Bancile comerciale din Republica M oldova
ce detin capital format complet din investitii straine
Denumirea bancii Actionarii si cota detinuta
1. BC ,Mobiasbanca - | 1. BRD - Groupe Société Générale (Franta) - 67,85%
Groupe Société Générale” | (procurarea pachetului de actiuni in anul 2007)
SA. 2. BERD (Banca Europeana pentru Reconstructie si
Dezvoltare) - 32,15%
(procurarea pachetului de actiuni in anul 2008)
2. B.C. "EXIMBANK- | Gruppo Veneto Banca (Italia) - 100%
Gruppo Veneto Banca" | (procurareaintregului pachet de actiuni in anul 2006)
SA.
3. B.C. ProCredit Bank | 1. ProCredit Holding AG (Germania) (procurarea
SA. pachetului de actiuni Tn anul 2007) - 82,09%
2. KfW (Germania) - 14,1%
3. Stichting DOEN-Postcode Loterij/Sponsor
Loterij/BankGiro Loterij (Olanda) - 3,81 %
4. BCR Chisindu S.A. Banca Comerciala Roméana (BCR), membra a Erste Group
(Austria) “100% (Erste Bank a procurat Banca Comerciala
Romana Tn anul 2006, astfel BCR Moldova a devenit parte
a Grupului Erste)
Sursa: elaborat de autor Tn baza datelor furnizate de bancile comerciale pe site-urile web.

Ca urmare a unei structuri netransparente a actionarilor bancilor comerciale din
Moldova, BERD si-a restrans activitatea de creditare a bancilor autohtone in anul 2014,
urménd sa crediteze doar bancile-fiice ale institutiilor financiare internationale. Astfel,
volumul creditelor acordate bancilor comerciale din Moldova de cdtre BERD a scazut de la
43 mil. euro Tn anul 2010 la 23 mil. Tn 2013. Astfel, creditorii internationali doresc s&
lucreze cu banci transparente si previzibile privind politicile promovate, fara a le fi afectata
imaginea (in scopul evitarii riscurilor reputationale).

In acest context, este necesard reevaluarea actionarilor bancii pentru a asigura
dezvéluirea beneficiarilor finali. Banca Nationald a Moldovei trebuie s& puna in aplicare n
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mod ferm si eficient normele legale privind cerintele de identificare si adecvare a
beneficiarilor finali si de control in banci, actiuni care ar contribui, de asemenea, la
Tmbunatatirea monitorizarii tranzactiilor cu partile afiliate si a cadrului global de gestionare
a riscului in banci. De asemenea, este necesara eliminarea conceptului de proprietate
nominald/detinitor nominal din legislatia aferentd sectorului bancar. Tn prezent,
proprietatea nominald contribuie la lipsa de transparentd a actionarilor. n realitate, este
prezenta doar dezvaluirea primului nivel - cel al proprietatii nominale, cu societati off-
shore fantoma, adesea utilizate pentru a ascunde identitatea proprietarilor reali.

B. Calitatea deficienta a consiliilor bancilor

Cele mai bune practici in domeniul guvernantei corporative demonstreazd ca un
consiliu trebuie sa posede, atat la nivelul membrilor individuali, cat si la nivel colectiv, o
experienta, competente si calitati personale corespunzatoare, inclusiv profesionalism si
integritate personald. Tn acest context, Comitetul Basel pentru Supraveghere Bancara
considera: ,,consiliul, la nivel colectiv, trebuie sa detind cunostinte adecvate si experienta
pentru fiecare dintre activitatile financiare pe care banca intentioneaza sa le desfasoare, in
scopul de a permite o0 guvernanta si supraveghere eficientd. Exemple de domenii in care
Consiliul trebuie sa detinda experienta sau expertiza corespunzatoare in urmatoarele
domenii: finante, contabilitate, planificare strategica, comunicatii, guvernanta,
managementul riscului, reglementare bancara si audit”. Principiile Comitetului Basel
privind guvernanta corporativd mentioneaza (Principiul |. Board Practices): ,,Membrii
consiliului ar trebui sa fie si s& ramana calificati, inclusiv prin formare si training-uri,
pentru pozitiile pe care le ocupa. Ei ar trebui sa aiba o intelegere clara a rolului lor privind
guvernanta corporativa si sa fie capabili sa ia decizii obiective si competente privind
afacerile bancii”.

Privitor la consiliul bancii, care are de jucat un rol-cheie nu numa in activitatea
bancii, dar si in promovarea principiilor unei guvernante corporative durabile, BNM
formuleaza urmatoarele prevederi: ,,Consiliul este organul de administrare al bancii care
exercitd functii de supraveghere, elaboreaza si asigura aplicarea politicii bancii. Consiliul
bancii este format dintr-un numar impar de membri, dar nu mai putin de trei” (Legea
institutiilor financiare, 1995). Conform Regulamentului BNM cu privire la exigentele fata
de administratorii bancii (BNM, 2010), ,,Membrii consiliului bancii trebuie: 1) sa posede
studii superioare sau studii de cel putin 1 an in domeniul stiintelor economice realizate la
organizatiile internationale, bancile de dezvoltare multilaterale sau la grupurile financiar-
bancare internationale; 2) sa aiba minimum 3 ani vechime in munca in functii de
administrator si/sau experienta similara, si/sau experienta academica din domeniul
stiintelor economice, in decursul ultimilor 10 ani”.

Anterior, membrii consiliilor erau obligati sa posede studii superioare, fara a fi
mentionat domeniul acestor studii, ceea ce permitea alegerea in consiliu a persoanelor fara
cunostinte si experientd adecvate.

De asemenea, tinand cont de recomandarile Fondului Monetar International
reflectate Tn ultimul Raport a Programului de Evaluare a Sectorului Financiar, in scopul
perfectionarii sistemului de promovare continua in cadrul bancilor a persoanelor care
corespund potrivit si adecvat principiului, BNM a initiat, Tncepand cu data de 02.04.2015,
Proiectul Hotararii ,,Pentru modificarea si completarea Regulamentului cu privire la
exigentele fata de administratorii bancii”. Acest proiect inglobeaz& modificari si completéri
ce tin de optimizarea procesului de evaluare a experientel administratorilor in domeniul
financiar-bancar, cunoasterea specificului activitatilor bancare , precum si riscurile asociate
etc. Conform proiectului, a fost adaugata o cerintd suplimentara fata de membrii
consiliilor: ,,7%. Majoritatea membrilor consiliului bancii trebuie si fie persoane care
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dispun de experienta pe piata financiara, bancarda sau nebancarda, de minimum 3 ani in
functii de administrator si/sau experientd similara in decursul ultimilor 10 ani.”

Conform informatiilor furnizate de banci pe site-urile web se pot constata mai multe
deficiente privind membrii consiliilor: nu toti membrii au pregatire financiar — bancara. O
situatie nefavorabila, Tn acest sens, este nregistrata si in cazul unor banci, in consiliul
carora peste jumatate de membri nu au facut studii/cursuri de instruire in domeniul
financiar — bancar.

Tn aceste conditii, este amenintata exercitarea eficientd a competentelor consiliului, in
special a celor legate de elaborarea si asigurarea implementdrii strategiei bancii si
supravegherea activititii managerilor. Tn cele din urma, este amenintatid performanta si
stabilitatea sistemului bancar. Mai mult decét atét, in cazul acestor banci, consiliul bancii
este mai mult o structurd formald, nefunctionald, iar mecanismele de guvernantd
corporativa nu numai ca nu exista, dar nici nu sunt bine intelese in bancile din Republica
Moldova

Comitetul Basel sugereaza ca membrii consiliului bancii trebuie sa aiba posibilitatea
s& consume suficient timp pentru a-si indeplini performant sarcinile (acestea nu se
limiteaza doar la participarea la reuniunile consiliului si comitetelor sale). Practica
nationald demonstreaza, nsd, ca sunt foarte frecvente cazurile cand membri ai consiliilor
de banca sunt, Tn acelasi timp, si directori, administratori, manageri superiori ai altor unitati
economice, pozitii care, prin definitie, sunt devoratoare de timp.

C. Codul de guvernanta corporativa actual nu ia Tn considerare elemente
esentiale recomandate de Comitetul Basel pentru Supraveghere Bancara

Conform reglementarilor BNM, bancile trebuie sa elaboreze coduri de guvernanta
corporativa (Regulamentul BNM cu privire la sistemele de control intern Tn banci, 2010).
n acest sens, toate bancile din Republica Moldova Tsi au elaborate si publicate codurile
respective. Analiza acestor coduri demonstreaza, insa, ca de cele mai multe ori, nu exista o
intelegere clara a continutului codului in banci, iar elementele esentiale recomandate de
Comitetul Basel nu sunt luate Tn considerare.

Recent, Comisia Nationala a Pietei Financiare (CNFP) a elaborat Proiectul Hotararii
nr. 02-5083 din 27.10.2015 “cu privire la aprobarea Codului de guvernare corporativa”, ce
are ca scop modificarea codului precedent si dezvoltarea in continuare a politicii Tn materie
de guvernanta corporativa, In conformitate cu standardele internationale. Tns3, existd mai
multe probleme asociate cu acest proiect:

- Termenul ,,guvernare corporativa”, utilizat in Proiectul Hotarérii nr. 02-5083, nu este
adecvat. Exista o distinctie intre termenul ,,guvernare” si ,,guvernanta”. Conceptul de
»guvernare” se refera la interventia centrala bazata pe autoritate, referindu-se la institutiile
oficiadle ae statului. Guvernul este mecanismul de stat investit cu autoritatea i
legitimitatea de a actiona asupra cetatenilor prin cele trei mari puteri — legislativa,
executiva si judiciard — si prin institutii care concentreaza puterea si aplicd deciziile, in
esentd, referindu-se la institutiile oficiale ale statului, iar guvernarea la interventia centrala
bazata pe autoritate (Stoker, 1998) si cdreia, Tn procesul elaborarii politicilor, i se potriveste
modelul deciziei rationale si comprehensive. Tn schimb, guvernanta este o “altfel de
guvernare”, o alternativa la actiunea guvernamentald (Campos, Nugent, 1999), care
vizeaza (re)distribuirea puterii Tn spatiul public printr-o (re)negociere a autoritatii si o
abordare incrementald a deciziei in retele parteneriale: parteneriate sociale (guvern —
patronat — sindicate), parteneriat public — privat (structuri de stat — mediul de afaceri) sau
parteneriat civic (autoritati publice — societate civild). Deci, guvernanta este gestionarea
actiunii colective farad interventia obligatorie a statului, implicarea institutiilor si a actorilor
care nu apartin sferei guvernului, implicarea retelelor de actori autohtoni, mai ales a
societatii civile, a mediului de afaceri si a beneficiarilor (“stakeholders”). Tns3, odati ce
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procesul de gestiune a societatilor comerciale implica retele parteneriale intre consiliul
societatii, organul executiv, actionari si alte parti interesate (lucratori, parteneri, creditori,
autoritati locale etc.) ale companiei, procesul respectiv nu poate fi numit nicidecum unul de
interventie centrala bazata pe autoritate, adicd guvernare, ci unul bazat pe (re)distribuirea
puterii printr-o (re)negociere a autoritatii, adica guvernanta, ce are la baza o negociere
colectiva (deliberativa, participativad) a unei decizii.

- Responsabilitatea consiliului societatii fata de asigurarea dezvoltarii sustenabile a
societatii comerciale, precum si fatd de alte parti interesate (de exemplu, deponenti,
angajati, creditori, investitori, furnizori etc.) nu este stipulata Tn mod clar in atributiile
Consiliului societatii. Tnsa, In documentele de politici ale OCDE, se mentioneaza: “cadrul
guvernarii corporative trebuie sa asigure gestionarea strategica a societatii, monitorizarea
efectivd a conducerii consiliului, si responsabilitatea consiliului in fata societatii i
detinatorilor de actiuni. Membrii consiliului trebuie sa activeze in baza informarii depline,
cu buna credintd, cu verificare si atentia corespunzatoare, si in cele mai bune interese ale
societatii si detinatorilor de actiuni”. Conform principiilor Comitetului Basel (Basel
Committee on Banking Supervision, 2010), “Consiliul ar trebui sa tind seama de interesele
legitime ale actionarilor, deponentilor si altor parti interesate relevante. Ar trebui sa se
asigure, de asemenea, faptul cd banca mentine o relatie eficientd cu autoritatile sale de
supraveghere”. Deoarece bancile comerciale sunt entitati de interes public care au un rol
deosebit in economie, pentru care aprobarea Codului de guvernanta corporativa este
obligatorie, precum si dat fiind faptul ca situatia critica a sectorului bancar din Republica
Moldova este rezultatul unei guvernante corporative deficiente, este necesard luarea in
considerare, cel putin pentru bancile comerciale, a principiilor expuse in documentele de
politici ale OCDE si Principiilor de Consolidare a Guvernantei Corporative in Banci,
elaborate de Comitetul Basel pentru Supraveghere Bancara.

Reiese, din cele expuse, ca nu este suficientd reprezentarea doar a intereselor
actionarilor de catre Consiliu (precum este mentionat in proiectul Hotararii CNPF), ci si
preluarea responsabilitdtii fatd de functionarea sustenabild a societatii comerciale si fata de
partile interesate. De aceea, este necesara aplicarea urmatoarei redactari a p. 34, Sectiunea
2. Consiliul: “Consiliul societatii activeaza in baza informarii depline, cu buna credinta si
in cele ma bune interese ale societatii comerciale si ale actionarilor prin asigurarea unei
dezvoltari sustenabile a societatii respective. Consiliul va tine seama de interesele legitime
ale altor parti interesate relevante.”

De asemenea, in contextul evidentierii intereselor si a rolului persoanelor interesate
n guvernanta corporativa (,,stakeholder-based approach’), BNM ar trebui sa-si formuleze
explicit pozitia, precizand termenul de ,alte persoane” si sa recomande bancilor sa se
conformeze acestei abordari.

- Codul de guvernanta corporativa actual nu stipuleaza necesitatea existentei unui
comitet de audit, doar a unei comisii de cenzori. Tnsd, cunostintele membrilor comisiei de
cenzori nu sunt suficiente pentru a asigura eficacitatea functiei de evaluare si gestiune a
riscurilor. Consiliul de administratie trebuie sa se asigure ca existd un sistem eficient de
audit intern bazat pe risc, deoarece auditul intern are un rol primordial in educarea
managementului si in gasirea unor solutii eficiente in asigurarea succesului bancii.
Complexitatea riscurilor bancilor impune crearea unui sistem integru si adecvat de
evaluare si gestiune a acestor riscuri. Membrii comitetelor de audit trebuie sa aiba
cunostinte adecvate, atat in contabilitate si raportare financiara, cét si in audit, detinand
certificate de calificare ce atestd cunoasterea standardelor nationale si internationale de
audit.

Tinand cont de tendinta globala Tn care rolul si responsabilitatea Consiliului sunt tot
mai evidentiate si sporite, eliminarea comisiilor de cenzori prin transferarea functiilor lor
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sistemelor de audit intern ar trebui sa fie considerata ca fiind una dintre optiunile de
politicd (OECD, 2008). Constituirea comitetului de audit intern Tn societdtile comerciale
este recomandata pe plan international. lar CNPF trebuie sa considere anularea comisiilor
de cenzori (precum a fost deja facut in Romania), prin modificarea Sectiunii Il a
Capitolului VII1, a Codului.

Comisia de cenzori nu poate fi un substituent pentru un comitet de audit cu o buna
functionare, care ar supraveghea corespunderea sistemului de control intern al societatilor
si integritatea auditului independent extern conform Principiilor G20/OCDE de
Guvernanta Corporativa, Principiul VI (OECD, 2015).

Conform Proiectului CNPF, “Pentru a asigura o functionare eficientd a comisiei de
cenzori, se recomanda ca membrii sa aiba cunostinte adecvate in contabilitate si raportare
financiard.” Aceste cunostinte nu sunt suficiente, insa, pentru a asigura eficacitatea functiei
de evaluare si gestiune a riscurilor, pe care trebuie sa o detina un comitet de audit. lar
complexitatea riscurilor companiilor financiare si nonfninanciare impune crearea unui
sistem integru si adecvat de evaluare si gestiune a acestor riscuri. Membrii comitetelor de
audit trebuie sa aibd cunostinte adecvate atét in contabilitate si raportare financiara, cét si
in audit, detinand certificate de calificare ce atesta cunoasterea standardelor nationale si
internationale de audit.

De asemenea, “Sarcinile comisiei de cenzori trebuie sa fie supravegherea sistemului
de control intern, precum si verificarea respectdrii regulamentelor, ghidurilor si
instructiunilor.” Tnsé, in baza Principiilor de Consolidare a Guvernantei Corporative ale
Comitetului Basdl (Principiul 9), controlul intern este cel ce are responsabilitatea verificarii
respectarii regulamentelor, ghidurilor si instructiunilor. lar comitetul de audit este
responsabil pentru supravegherea sistemului de control intern si sporirea eficientei
managementului riscurilor in cadrul societatii. De aceea, trebuie sa se reconsidere rolul
comisiei de cenzori Si asigurarea credrii comitetelor de audit, in special n entitatile de
interes public, pentru asigurarea unei activitati sustenabile a acestora. De asemenea,
conform recomandarilor Comitetului Basel (Basel Committee on Banking Supervision,
2012), bancile comerciale (care constituie entitati de interes public, conform legislatiei Tn
vigoare in Republica Moldova) trebuie sa constituie un comitet de audit, deoarece
comisiile de cenzori nu pot substitui aceasta structura in sistemul bancar.

- Un alt element necesar de stipulat in codul de guvernanta corporativa existent
este independenta consiliului. Structura consiliului de administratie trebuie sa asigure un
echilibru Tntre membrii executivi si ne-executivi, astfel incét nicio persoana sau grup
restrans de persoane sa nu poata domina, in general, procesul decizional al consiliului. Mai
mult, un numar suficient de membri ai consiliului de administratie trebuie sa fie
administratori independenti, in sensul ca acestia nu au sau nu au avut recent, direct sau
indirect, nicio relatie de afaceri cu emitentul sau persoane implicate cu acesta, de o
asemenea importanta incét sa le influenteze obiectivitatea opiniilor.

D.Lipsa une conceptii consistente privind guvernanta corporativa in sistemul
bancar din Republica Moldova, aliniata la recomandarile Comitetului Basel. Un rol-
cheie privind promovarea acestei conceptii revine BNM, care trebuie sa se asigure ca
bancile implementeaza bunele practici de guvernanta corporativa, prin:

a) oferirea de Tndrumari bancilor privind asteptarile aferente unei guvernante
corporativa eficiente;

b) efectuarea in mod regulat a evaluarii cuprinzatoare a politicilor si practicilor
generale de guvernantd corporativd a bancilor si evaluarea punerii in aplicare de catre
banci a principiilor guvernantei corporative;
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c) completarea evaluarii periodice a politicilor si practicilor de guvernanta
corporativa a bancilor prin monitorizarea combinatd a rapoartelor interne si rapoartelor
prudentiale;

d) solicitarea masurilor de remediere eficiente si Tn timp util pentru eliminarea
deficientelor semnificative Tn politicile si practicile de guvernanta corporativa ale bancilor,
si detinerea instrumentel or adecvate pentru aceasta;

€) cooperarea cu dte autoritati de supraveghere relevante in ceea ce priveste
supravegherea politicilor si practicilor de guvernare corporativa.

3. Concluzii

Tn ultimii ani au fost ficuti pasi importanti Tn directia elimindrii deficientelor in
mecanismele de guvernanti corporativa ale sistemului bancar al Republicii Moldova. Tnsa,
evenimentele ce au avut loc recent in sistemul bancar - lichidarea a trei banci comerciale —
s-au repercutat cu efecte negative considerabile asupra increderii populatiei si investitorilor
in sistemul bancar. Masurile care ar contribui la eliminarea deficientelor aferente
guvernantei corporative identificate, Tn prezent, sunt urmatoarele:

a) Implementarea masurilor de sporire a transparentei structurilor
actionarilor si dezvaluirii beneficiarilor finali de actiuni. Factorii de decizie trebuie sa
stabileascd, in calitate de prioritate de top a cadrului de reglementare - dezvaluirea
proprietatii si astructurilor de control, sa dezvolte un plan de actiuni si sa studieze abordari
alternative pentru a cere dezvaluirea proprietatii si pozitiilor de control. Dezvaluirea
acordurilor dintre actionari este, de asemenea, necesard. De asemenea, se recomanda
eliminarea conceptului de proprietate nominala/detinator nominal din lege. Proprietatea
nominala este permisi de lege, ceea ce contribuie la lipsa de transparenta a actionarilor. Tn
realitate, este prezenta doar dezvaluirea primului nivel - cel al proprietatii nominale, cu
societati off-shore fantoma, adesea utilizate pentru a ascunde identitatea proprietarilor
reali.

b) Eliminarea deficientelor aferente consiliilor bancilor. Experienta bancara
occidentala sugereaza necesitatea efectuarii periodice a unor evaluari riguroase ale
activitatii consiliului bancii si membrilor acestora, raportul de evaluare fiind disponibil
publicului interesat. Acest lucru este important pentru a asigura faptul ca consiliul si
membrii sai individuali Tsi exercitd sarcinile in mod corespunzétor si ca, in componenta
consiliului, sunt incluse persoane integre si competente. Consiliile bancilor ar trebui sa-si
amelioreze nivelul de calificare si competente. Competentele care sunt necesare Tn cadrul
consiliului sunt bine definite, Tn contextul celor mai bune practici internationale. Practica
bancara internationala demonstreaza ca, in prezent, consiliile cauta sa-si fortifice pozitia
prin dezvoltarea cunostintelor specifice pe domeniile activitatii bancare, in special
insistand pe prezenta in consiliu a specialistilor in domeniul riscurilor bancare.

c) Implementarea recomandarilor Comitetului Basel in procesul elaborarii
codului de guvernanta corporativa. Aspectele de luat in considerare se referda la:
responsabilizarea consiliului societatii fata de asigurarea dezvoltarii sustenabile a societatii
comerciale, precum si fatd de alte parti interesate (de exemplu, deponenti, angajati,
creditori, investitori, furnizori etc.); asigurarea existentei unui sistem eficient de audit
intern bazat pe risc; asigurarea independentei consiliului, prin asigurarea unui echilibru
intre membrii executivi si ne-executivi, astfel incét nicio persoana sau grup restrans de
persoane sa nu poata domina, in general, procesul decizional al consiliului.

d) Dezvoltarea de catre BNM a unei conceptii consistente prinvind guvernanta
corporativa in bancile din Republica Moldova, aliniata la recomandarile Comitetului
Basel si armonizarea reglementarilor bancare, n corespundere cu aceastd conceptie. In
contextul principiilor Comitetului Basel, autoritatile de supraveghere bancara ar trebui sa
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pund mai mult accent pe promovarea bunei guvernante corporative in banci, care, sub
Tndrumarea si supravegherea consiliilor de supraveghere, ar pune in aplicare in mod natural
bunele practici bancare. Autoritatile de supraveghere bancara ar trebui sa stabileasca daca
banca a adoptat si, Tntr-adevar, a pus in aplicare in mod eficient politicile sanatoase de
guvernanta corporativa. OCDE recomanda, in aceasta privinta, elaborarea unui cod de
guvernanta corporativa pentru banci, de catre autoritatile de supraveghere bancara, in
conjunctie cu cele ale pietei de capital si bursa de valori, sub forma de template, in baza
caruia bancile sa elaboreze codul propriu.
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Abstract: Lack of education generates unfathomable repercussions both on the individual and on the
society. A Sate spends more money on an uneducated person than on a person that has benefited of
educational services, regardless of the level graduated. A piece of information that is valid today and which
we can test, might be outdated after a while, and this higlights the fact that a man should not stop his
educational process as soon as he finishes his high school or university studies but should remain forever
connected to what is new. Education is a topic arousing the interest of many specialists, yet also the priority
axis of the European strategies. The novelty brought by the present paper is that beside a solid conceptual
approach we have also realized a research based on a survey approached from two perspectives (the
perception of present beneficiaries of formal education and the perception of people who finished their
studies). The general conclusion of the paper is that a society without educated people is an endangered
society.
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1. Introduction

In a 21st century society permanently evolving from the perspective of the
Communications and Information Technology, education represents the most important
step that people take in order to adapt to the changes occurred in the environment. In order
for the young man of today to become an important person for the society, it is
fundamental that among the values ingtilled in him there should also be the desire for
continual knowledge acquired by education received in the family, in educational
institutions, and also non-formally.

We shall start by presenting several advantages of the individua benefiting of the
educational process, namely of education: he has the capacity of discerning good from evil;
obtains, by education, skills allowing him to manage on his own; becomes independent and
does not alow those around him to manipulate him because he benefits of various pieces
of information. An inefficient time management by the people and also their indifference
are factors that make them not get involved in their children’s education and attribute this
task exclusively to school. The lack of interest manifested lately by the individuas
regarding education is also the result of the existing educational gaps. small budget
allocated for education, lack of interest from certain teachers and insufficient endowments.

2. Conceptual approach

We are nowadays assaulted by pieces of information that either remain recorded in
order to be or not to be used at some point, or follow the natural cycle of transformation
into knowledge (they are decoded, assimilated, transformed and integrated in the aready
existing system of knowledge). Education has been anazed in the framework of both
nationa and internationa literature. Many scientists have endeavored to promote
education, and among them there are. Nelson Mandela and Confucius. The first considered
that the world can change through education, while the latter highlighted that lifelong
learning never killed anyone.

Education is a way in which an individual can obtain knowledge, habits and skills.
Knowledge can be classified by relating it to two terms. explicit knowledge and tacit

Volume I, Issue 3/2016 | Vol. I, Nr. 3/2016

110



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

knowledge. Explicit knowledge, in point of information, isinformation assimilated that can
be noticed and accessed by other people. Tacit knowledge, very personal and hard to
formalize, represents that hidden, intangible fund of information, experiences, values,
internal reflections, belonging to and accessed only by the individual himself.

Education represents a means of development of the needs of and interest in
cultural values, because it corresponds to the orientation of human preferences and
inclinations and because it makes our life more colorful and valuable, adressing the entire
evolving being, therefore “it represents the unity between educational processes and life”(
Jinga |, 1997). The strategic framework for European cooperation in the domain of
education and professional training ams to support the EU member states in the
development of their nationa systems of education and training, including by making
available to them lifelong learning initiatives offering to al the members of the society the
necessary means to attain their potential. This framework establishes a criterion of
reference, namely that until 2020, on average, at least 15 % of the adults aged between 25
and 64 should participate to lifelong learning process. What matters most is the quality of
education defined by the level of knowledge and skills obtained by the pupil or student
(Craig, 2009).

The education of the 21st century concerns the complex training and development
process by the improvement of the performances of each of us. The educational reform in
Romania highlights the importance of shifting the accent from the informative side of the
education process to its formative side, still lacking so much until recently. In this way, it
has been ignored that the cognitive side of the person should be harmonized to the
affective, attitudinal and behavioral one. In such an educational framework, the pupil is
dealt with asif he were a"vessel" meant to receive information and to alesser extent areal
person, with individuality and emotiona reactions determined by the tribulations of an
evolving personality (Brown, 2006).

The pupils of the present society rely not just on the traditional forms of education
(formal, informal and nonformal) but also on education on their own (self-education). This
capacity of independent learning is essential for their future as it generates welfare
(Lombardi, 2007).

Authentic learning aligns the way the human mind transforms information into
useful, transferable knowledge. Authentic learning can rely on the educational software
developed to simulate typical scenarios met in the rea world settings. Along with
communication tools, these online experiences often integrate intelligent tutoring systems,
conceptual mapping, immediate feedback and reflection opportunities, including the
possibility of rendering the events recorded and of adopting alternative ways of making
decisions.

3. Analysis of the perception on formal education in the 21st century

This research is approached from two perspectives:

1. The perspective of the present beneficiaries of formal education;

2. The perspective of the persons who at present are no longer beneficiaries.

M ethodological framework of the research

Aim of our research: analyzing the perception concerning the formal education of the
present century.

Objectives of our research:

- identifying the extent to which pupils seein their teachers role models;

-finding out the pupils’ attitude regarding the authoritarian managerial style adopted
by the teachers;

- observing the extent to which teaching is focused on the pupil;

Volume I, Issue 3/2016 | Vol. I, Nr. 3/2016

111



The Journal Contemporary Economy
Revista Economia Contemporand

ISSN 2537 — 4222
ISSN-L 2537 — 4222

-identifying the Romanians’ trust in universities.

Hypotheses:

1. Unanimously, teachers are perceived by pupils as role models;

2. Most of the pupils consider that the teachers” managerial style is authoritarian;

3. In general, pupils come up with questions and answers during the class;

4. Romanianstrust the formal education realized in universities.

First approach

Analysis of secondary school pupils on formal education

We handed out a questionnaire to the 8th grade pupils of the Primary and Secondary
School “Mihai Viteazul” (No.8) of Targoviste to observe their perception regarding formal
education. The sample was made up of 30 pupils — representing the class; this sample was
not chosen randomly, but relied on the one hand on the fact that they obtained the best
average marks on the level of their school, and on the other hand they are also at the last
stage of development and training in school. This analysis was realized to highlight the
role of the teacher in the educational act from the perspective of its beneficiaries.

In order to obtain some pertinent results for the research, we started from the

diagnosis of the class representing the very sample of our research.

Tableno. 1. SWOT analysis of the 8th grade from the Primary and Secondary
School “Mihai Viteazul” of Targoviste

Strenghts
Openness of the class master to dialogue in order
to maintain a continuous partnership with the
pupils’ parents;
Qualified human resources -of the highly qualified
titular teaching staff of over 80% of the tota
teaching staff;
For pupils with special educational demands, there
are teachers with specia skills meant to assure a
better integration;
The classroom is endowed with resources
belonging to the Information and Communication
Technology;
The average of the class at the disciplines studied
was 9.20;
Diplomas and prizes received by the pupils during
the olympics of informatics, the olympics of
technology, and also in sport contests;
Attentive monitoring and surveilance by the class
master of the pupils’ school situation;
The whole class together with the class master
participate each year a the programme Eco-
schooal.

Weaknesses
Poor administration of the material assetsin class;
Lack of interest of some teachers regarding personal
and professional development;
Manifestation of a superficial behavior of weight the
class towards young teachers;
The use in a low proportion, by the teachers, of the
teaching-learning focused on the pupil;
The smal number of extracurricular activities in
which parents are involved;
Poor involvement of teachers and pupils in
international projects;
The school offer does not meet the needs of all the
pupils;
Insufficient development of team work.

Opportunities
The presence of school guards maintains a
constant state of security;
The experience exchange between the pupils of the
class and those of “Coresi” School of Targoviste,
but &l so between the teachers;
The possihility of benefiting of European funds to
rehabilitate the classroom;
The partnership with the Police, Gendarmery,
General Public Health Directorate, Town Hall;
The present technical means can be used to
improve the teaching and self-teaching process,
through the improvement of the presentation, the

Threats
Moral depreciation of ICT resources and appearance
of new ones with higher performances;
Negative influences from the entourage;
Migration of the pupils towards other classes from
school;
Transfer of pupils to other schools, where there is an
educational offer corresponding to their needs and also
to their parents’ needs;
The economic situation of the country has
repercussions on the labor market — labor force
migration;
Inefficient time management and ignorance generate
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reduction of the transmission time, improved
communication between
increased number of sources of information and

documentation

teacher and pupil,

lack of pupils-parents partnerships;
The great expectations of the parents and of the

community concerning the pupils’ capabilities
generate stress,
Increased juvenile delinquency for urban dwellers
aged up to 15;

Mutations in the socio-cultural environment;

4. Resear ch results
1.Present your opinion regarding the following statement: Are my teachers my

mentors?

Tableno. 2. The teacher having the quality of mentor

Criterion score = (5* 2+4* 20+8* 3)/30, Criterion
score = 3.80. According to this criterion, the
respondents present Agreement regarding this
Statement.

Answer Number | Procent
a)Total
agr eement 2 7
b) Agreement 20 67
So and
¢) Soand so 3 26
d)Disagreement
)Disag 0 0
e)Total
disagreement

0 0
Total 30 100

The manifestations related to the teacher’s interest in the realization of the
training process centered on the pupils are partly determined by the results of the

class

Tableno. 3. Instructive-formative process center ed on the pupils
Criterion score = (5*2+4*8+3*20)/30, Criterion score = 3.4. The result of this criterion

Answer Number | Procent
a)Total
agreement 2 7
b) Agreement 8 26
¢) Soand so 20 67
d)
Disagreement 0 0
e)Total
disagreement

0 0
Total 30 100

highlights the fact that the respondents present
neither agreement, nor disagreement concerning
the above-mentioned statement.

The teachers are authoritarian

regarding the pupils
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Tableno. 4. Authoritarian managerial style adopted by theteacher in class

Answer Number | Procent
a)Total
agreement 8 26
b) Agreement 20 67
c) So and so
) 2 7
d)Disagreement
)Disag 0 0
e)Total
disagreement
0 0

Total 30 100

Criterion score = (5*8+4*20+3*2)/30, Criterion
score = 4.2 The result of this criterion highlights
the fact that the repondents agree regarding the
above-mentioned statement.

Mor e often than not the teacher s use interactive games during the class

Tableno. 5. Interactive means used during the transmission of the new content

Answer Number | Procent
a)Total
agreement 2 7
b) Agreement 8 26
¢) Soand so 20 67
d)Disagr eement

)Disag 0 0
e)Total
disagreement

0 0

Total 30 100

Criterion score = (5* 2+4*8+3*20)/30, Criterion
score = 3.4. The result of this criterion
highlights the fact that the repondents have an
undetermined attitude regarding the interactive
teaching methods used by the teachersin class.

Theteachersinvolve the pupilsin the development of the classes
Tableno. 6. Partnership between teacher and pupil in class

a)Accord total

6 20
b) Agreement 22 73
¢) Soand so
) 2 7
d)Di t
)Disagreemen 0 0
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e)Total
disagreement

0 0
Total 30 100

teacher in class.

Isthe evaluation objective?

The Journal Contemporary Economy
Revista Economia Contemporand

Criterion score = (5*6+4*22+3*2)/30, Criterion
score = 4.13. The result of this criterion indicates
the fact that the respondents agree concerning the
existence of a partnership between pupil and

Table no. 6. Objectiveness of evaluation

Answer Number | Procent
a)Total
agreement 2 7
b) Agreement 8 26
¢) Soand so 20 67
d)Disagr eement

)Disag 0 0
e)Total
disagreement

0 0

Total 30 100

Criterion score = (5*2+4*8+3*20)/30, Criterion
score = 3.4. The respondents are undetermined
regarding the objectiveness of the evaluation
realized by the teachers.

To delineate the overall perception of the pupils on formal education viewed through
the prism of the services provided by the teachers, we cal culate the global score.

4,5 4,2 4,13
2 3,8
3 3,4 3,4
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Figureno. 1. Graphic representation of the scores

Globa score = 3.72. The globa score highlights the fact that, on the whole, the
respondents have a positive attitude as beneficiaries of formal education, secondary school.
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Second appr oach

Analysis of the perception of the individuals aged over 18 on formal education

A marketing research was carried out, based on the analysis of secondary sources.
We used a part of the database obtained following the 2012 survey by World Vaues
Survey. The questionnaire was elaborated and applied by the representatives of World
Vaues Survey on the territory of severa world states, including Romania. The sample on
the territory of our country was made up of 1503 people whose socio-professional,
confessional and economic features vary.

Out of this questionnaire, we have chosen only three questions related to formal
education.

How satisfied are you with the formal education realized in schools?

Degree of satisfaction (city/area where
live): The schools

W Base=
Weigh

M Not as

(N)

Figureno. 2. Satisfaction regarding school
Source: http://mww.wor ldval uessurvey.or g/V\WWSOnline.jsp

The respondents refused to express their opinion on this fact.
How much do you trust the formal education realized in universities?

Confidence: Universities

700 660

B Number of cases

® %/Total

A great Quitea Notvery Noneat No Don’t (N)
deal lot much all answer know

Figureno. 3. Confidence: Universities

Source: http://mww.wor |dval uessurvey.or g/VWSOnline.jsp

Almost 60 % of the respondents declare their confidence in universities.
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To identify the profile of the respondents of Romanian origin taking part in the
survey, we present their structure according to the level of education graduated.

(N)

1T.503
' 2 B World Values Survey Wave
RO:MA 1— 41 6: 2010-2014 Education
RO: University: short... 11 186 (country specific)

World Values Survey Wave
—_— |77 6:2010-2014 Education
369 (country specific)

RO: Complete...
RO: Highschool

— 73

TN TN TN TR TN (NN TN SN TN TR SN N Y WA NN NN TN N N |

RO: Vocational upper.. 244 B World Values Survey Wave
RO: Complete.. 39 149 6: 2010-2014 Education
— a7 (country specific)
RO: Complete primary 100
— 36 B World Values Survey Wave
RO: No school - 19 6: 2010-2014 Education
' - .
Base=1503; Weighted...| - (country specific)

U

0 100 200 300 400

Figureno. 4. Level of education graduated by the respondents of the survey

Source: http://mww.wor ldval uessurvey.or g/M\WWSOnline.jsp

The largest percentage of the participants to the survey graduated from high school
(24%).

5. Conclusions

The strategic national and European framework promotes education due to the fact
that it contributes to social progress. By education, people do not acquire only knowledge;
they are also prepared to enter the labor market in order to obtain the revenues they need to
meet their unlimited needs.

Regarding the 21st century education, there are three crucial studies. The first study
was redlized in the year 2011 by the Romanian Institute for Evaluation and Strategies. The
conclusions of this study underline the fact that the Romanians are more optimistic in
matters of education, 5 Romanians out of 10 seeing the Romanian school as a high quality
school, 8 Romanians out of 10 consider the Romanian education focused more on
information and less on skills. Another study was reaized in 2013 by OECD, yet the
sample does not include Romania. The study applied on the European states approaches
the issue of educational politics, especialy the appreciation of the teachers’ activity. A last
important study was achieved in 2009, being a report on inclusive education. The
conclusions of this study highlighted the need for changes with an accent on the pupils
with special educational needs and the usefulness of the teacher-pupil-community
partnership.

Out of the four hypotheses formulated at the beginning of our research, only the first
was not confirmed, while the other three were confirmed. The first hypothesis was not
confirmed because the pupils have an indifferent attitude regarding the fact that the teacher
is arole model. The second hypothesis was confirmed, and this fact is supported by most
of the respondents, who appreciate the teacher’s managerial style as being authoritarian.
The third hypothesis was aso confirmed, as 93 % of the respondents agreed that thereis a
partnership during the class between teacher and pupils. The last hypothesis was also
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confirmed because 60 % of the people who completed their studies trust their formal
education acquired in university.

To conclude, outside the family, school adds the first brick in the shaping of the
individual as an active member of the society.
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Rezumat: Lipsa educatiei genereaza repercusiuni incomensurabile atat individului, cat si societatii.
Un stat cheltuie mai multi bani cu o persoana needucata decat cu una care a beneficiat de serviciile
educationale, indiferent de nivelul absolvit. O informatie care este valabila astazi si pe care o putem proba
s-ar putea ca peste ceva timp sa fie depasita, iar acest lucru subliniaza faptul cd un om nu trebuie sa
stagneze procesul educativ imediat dupa finalizarea studiilor liceale sau universitare, ci el trebuie ca in
permanent sa fie conectate la noutate. Educatia este un subiect care starneste interesul multor specialist, dar
si axa prioritara a strategiilor europene. Noutatea adusa prin prezentul articol consta n faptul ca n afara
unei abordari conceptuale solide se realizeaza si 0 cercetare axata pe un sondaj de opinie abordat din doua
perspective (perceptia beneficiarilor actuali ai educatiei formale si perceptia persoanelor care au finalizat
studiile). Concluzia generala a articolului este acea ca o societate fara oameni educati este o societate
supusa disparitiei.

Cuvinte-cheie: educatie, educatie formala, educatie permanenta.

Clasificare JEL: J20,J2.1

1. Introducere

Tntr-o societate a secolului a XXI-lea, aflatd intr-o permanenti evolutie din punct de
vederea al tehnologiei comunicarii si a informatiei, educatia reprezintd pasul cel mai
important pe care oamenii il fac pentru a se adapta schimbarilor survenite in mediu. Pentru
ca tanarul de azi sa devina, peste ani, 0 persoana importantda pentru societate este
fundamental ca, printre valorile insuflate acestuia, sa se afle si dorinta continua de
cunoastere, dobandita ca urmare a educatiei primite in sanul familiei, Tn scoli, Tn institutii
educative, dar si cea dobandita in alte medii.

VVom incepe prin a prezenta cateva atuuri ale individului care beneficiaza de procesul
invatarii, adica de educatie: are capacitatea de a discerne binele de rau, de a obtine in urma
educarii abilitati care 1i permit sa se descurce singur, devine independent si nu permite
celor din jur sa il manipuleze deoarece beneficiaza de informatii variate. Gestionarea
ineficienta a timpului de catre oameni, dar si indiferenta acestora sunt factori care fac ca
acestia sa nu se implice in educatia copiilor lor, ci sa ii atribuie aceasta sarcina exclusiv
scolii. Lipsa interesului manifestat, Tn ultimul timp, de indivizi fatd de educatie este si
rezultatul lacunelor existente la nivelul sistemului educational: buget mic alocat educatiel,
lipsa interesului unor cadre didactice, dar si dotari insuficiente.

2. Abordare conceptuala

Suntem astazi bombardati cu informatii care fie raman inregistrate pentru a fi sau a
nu fi utilizate la un moment dat, fie urmeaza ciclul firesc de transformare in cunostinte
(sunt decodificate, asimilate, transformate si integrate Tn sistemul deja existent de
cunostinte). Educatia este analizata in cadrul literaturii nationale si internationale. Multi
oameni de stiinta au militat pentru promovarea educatiei, iar printre acestia se afla: Nelson
Mandela si Confucius. Primul era de opinia cd lumea se poate schimba ca urmare a
educatiei, iar cel din urma sublinia faptul ca educatia pe tot parcursul vietii nu a dus la
moartea niciunui individ.

Educatia este modalitatea prin care individul obtine cunostinte, deprinderi si abilitati.
Cunostintele pot fi clasificate, raportéandu-le la doi termeni: cunostinte explicite si
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cunostinte tacite. Cunostintele explicite, asimilate informatiilor, sunt acele informatii
asimilate, care pot fi observate si accesate de alte persoane. Cunostintele tacite, foarte
personale si greu de formalizat, reprezinta acel fond ascuns, intangibil de informatii,
experiente, valori, reflectii interiorizate, care apartin si sunt accesate doar de individ Tnsusi.
Educatia reprezinta un mijloc de dezvoltare a nevoilor si interesului pentru valorile
culturale, pentru ca ea corespunde orientarii preferintelor si inclinatiilor umane si pentru ca
ea face viata noastra mai colorata si mai valoroasa se adreaseaza ansamblului fiintei n
devenire, deci ,reprezintda unitatea dintre procesele de natura educativa si viatd” ( Jinga,
1997). Cadrul strategic pentru cooperarea europeana in domeniul educatiei si formarii
profesionale vizeaza sustinerea statelor membre ale UE in dezvoltarea sistemelor nationale
de educatie si formare, inclusiv punerea la dispozitie de initiative privind Tnvatarea pe tot
parcursul vietii care sa ofere tuturor membrilor societatii mijloacele necesare pentru a-si
atinge potentialul. Acest cadru stabileste un criteriu de referinta, si anume ca pana in 2020,
in medie, cel putin 15 % dintre adultii cu varste intre 25 si 64 de ani s& participe la procesul
de invatare pe tot parcursul vietii.

Ceea ce conteaza cel mai mult este calitatea educatiei, definita de nivelul de
cunostinte si abilitati obtinute de catre elev sau student (Craig, 2009). Educatia secolului
XXI vizeaza procesul complex de formare si dezvoltare prin imbunatatirea performantelor
fiecaruia dintre noi. Reforma Tnvatamantului in Romania subliniaza importanta comutarii
accentului de pe latura informativa a procesului educativ spre cea formativa, atat de
deficitara, pana nu demult. Se ignora, astfel, armonizarea laturii cognitive a persoanei cu
cea afectiv, atitudinald si comportamentald. Intr-un astfel de cadru educational, elevul este
tratat ca un "recipient” pentru informatii si mai putin ca o persoana reala, cu individualitate
si reactii emotionale determinate de tribulatiile unei personalitdti in formare (Brown,
2006). Elevii societatii actuale se axeaza nu numai pe formele de educatie traditionale
(formald, informalda si nonformald), ci si pe educatia pe cont propriu (autoeducatia).
Aceasta capacitate, pentru invatarea independenta, este esentiala Tn viitor deoarece
genereaza bunastare (Lombardi, 2007).

Tnvatarea autentica aliniazd modul Tn care mintea umana transforma informatiile in
cunostinte utile, transferabile. Tnvatarea autenticd se poate baza pe software-ul educational
dezvoltat pentru a simula scenarii tipice din lumea reald. Tmpreund cu instrumente de
comunicare, aceste experiente online integreaza, adesea, sisteme inteligente de tutoring,
cartografiere si oportunitati de reflectie, inclusiv posibilitatea de a reda evenimentele
inregistrate si de a adopta cai de decizie alternative.

3. Analiza perceptiei asupra educatiei formale in secolul XXI
Aceasta cercetare este abordata din doua perspective:
Abordarea din prisma beneficiarilor actuali ai educatiei formale;
Abordarea din prisma persoanelor care nu mai sunt, in momentul actual, beneficiari.
Cadrul metodologic al cercetarii
Scopul cercetarii este analiza perceptiei cu privire la educatia formald a secolului
prezent.
Obiectivele cercetarii:
- identificarea masurii Tn care elevii vad in profesorii lor modele de urmat;
- cunoasterea atitudinii elevilor cu privire la stilul managerial autoritar adoptat de cdtre
profesori;
- observarea masurii Tn care predarea este centrata pe elev;
- identificarea increderii in universitati a romanilor.
| poteze:
1. Tn unanimitate, profesorii sunt perceputi de cétre elevi ca modele de viati;

NP
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2. Mgjoritatea elevilor considera ca stilul managerial al profesorilor este autoritar;
3. In mgjoritatea situatiilor, elevii intervin in cursul orei, cu intrebari si raspunsuri;
4. Romanii au incredere in educatia formala realizata in mediul universitar.

Prima abordare

Analiza perceptiei elevilor de ciclu gimnazial asupra educatiei formale

S-a aplicat un chestionar elevilor clasei a VIl din Scoala Nr. 8 din Targoviste pentru
a observa perceptia acestora cu privire la educatia formald. Esantionul este format din 30
de elevi, reprezentand colectivul clasei; alegerea acestui esantion nu este una aleatorie, ci a
avut ca temei faptul cd, pe de o parte, acestia au obtinut cele mai mari medii la nivelul
scolii, iar, pe de alta parte, ei sunt si in ultima etapa de dezvoltare si formare din cadrul
scolii. Aceastd analiza s-a realizat in scopul evidentierii rolului profesorului in actul

educational, din prisma beneficiarilor.

Tn scopul obtinerii unor rezultate pertinente a cercetdrii se porneste de la
diagnosticarea clasei de elevi, care reprezinta Tnsusi esantionul cercetarii.

Tabelul nr. 1. Analiza swot a clasei de elevi din cadrul Scolii Gimnaziale
”Mihai Viteazul” din Targoviste

Puncteforte
Deschiderea dirigintei clasei catre dialog in
scopul mentinerii unui parteneriat continuu
cu parintii elevilor;
Resurse umane calificate- Ponderea cadrel or
didactice titulare cu gradul didactic | s Il
este de peste 80% din totalul cadrelor
didactice;
Pentru elevii incadrati in categoria CES
exista profesori cu competente speciale
pentru a le asigura 0 mai buna integrare;
Sala de clasda este dotatda cu resurse
apartinand tehnologiei informatiei si a
comunicarii;
Media pe clasad la disciplinele de studiu a
fost de 9,20;
Diplome si distinctii primite de cétre elevi
la olimpiada de informatica, la olimpiada de
tehnologie, dar si la concursuri sportive;
Monitorizare si supraveghere atenta de catre
diriginte a situatiei scolare a elevilor;
Tntreaga clasi de elevi, impreund cu doamna
dirigintd, participda in fiecare an la
programul-Eco scoala.

Puncte sabe
Administrarea defectuoasa a
materiale din cadrul clasgi;
Lipsa de interes a unor cadre didactice cu

resurselor

privire la autodepasire - dezvoltarea
profesionala;
Manifestrarea unui comportament

superficial al clasei fata de cadrele didactice
tinere;

Utilizarea de catre profesori, intr-o proportie
mica, a predarii — invatdrii centrate pe elev;
Numarul mic al activitatilor extrascolare in
care sunt implicati parintii;

Slaba implicare a profesorilor si a elevilor in
proiecte internationale;

Oferta scolii nu satisface nevoile tuturor
elevilor;

Dezvoltarea insuficienta a muncii in echipa.

Oportunitati
Prezenta agentilor de securitate determina
mentinerea constantd a wunei stari de
securitate;
Schimbul de experienta dintre elevii clasei
si elevii de la Scoala nr. 5, dar si a cadrelor
didactice;

Amenintari
Depreciererea morala a resurselor TIC,
aparitia altora mai performante;
Influentele negative exercitate de catre
anturgj;
Migrarea elevilor catre alte clase din cadrul
scolii;
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Posibilitatea beneficierii de fonduri europene
pentru reabilitarea sali de clasg;

Colaborarea cu Politia, Jandarmeria, Directia
Generala de Sanatate Publica, Primaria.

Transferul elevilor la alte scoli unde exista o
ofertda  educationald care corespunde
doleantelor lor, dar si ale parintilor;

Situatia economica a tarii are repercusiuni
asupra pietei muncii - migratia fortei de
munca;

Gestiunea ineficientd a timpului, dar si a
ignorantei genereaza lipsa de parteneriate
dintre elevi-parinti;

Expectante mari ale parintilor si comunitatii
cu privire la capacitatile elevilor genereaza
aparitia stresului.

4. Rezultatele cercetarii

1. Prezentati-va opinia n legdturd cu urmatoarea afirmatie: Profesorii mei sunt mentorii

mei?

Tabdul nr. 1. Profesorul, avand calitate de mentor

Raspuns Numar | Procent
a)Acord total
) 2 7
b) Acord 20 67
c) Asasi asa
) Asasi 8 26
d) Dezacord

0 0
e)Dezacord
total

0 0
Total 30 100

Scor criteriu=(5*2+4* 20+8* 3)/30, Scor criteriu=3.80. Potrivit acestui criteriu, repondentii

prezintd acord cu privire la aceasta afirmatie.

Manifestarile legate de interesul profesorului de a realiza procesului instructiv-
formativ centrat pe elevi n parte sunt determinate de rezultatele clasal.

Tabelul nr. 2. Procesinstructiv-formativ centrat pe elevi

Raspuns Numar | Procent
a)Acord total

) 2 7
b) Acord 8 26
c) Asasi asa

) Asasi & 20 67
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0 0
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total

0 0
Total 30 100

Profesorii sunt autoritari cu devii.
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Scor criteriu=(5* 2+4* 8+3* 20)/30,

Scor criteriu=3.4. Rezultatul acestui criteriu
releva faptul ca repondentii nu prezinta nici acord,
dar nici dezacord cu privire la afirmatia de mai
sus.

Tabelul nr. 3. Stilul managerial autoritar adoptat de profesor la clasa

Raspuns Numar | Procent

a)Acord total
) 8 26
b) Acord 20 67
c) Asasi asa
) Asasi as 2 7
d) Dezacord

0 0
e)Dezacord
total

0 0
Total 30 100

Scor criteriu=(5* 8+4* 20+3* 2)/30, Scor
criteriu=4.2 Rezultatul acestui criteriu releva
faptul ca repondentii prezintd acord cu privire la
afirmatiade mai sus.

De cele mai multe ori, profesorii apeleaza la jocuri interactive pe parcursul orei.

Tabelul nr. 4. Mijloaceleinteractive utilizate la transmiter ea noului continut

Raspuns Numar | Procent
a)Acord total
) 2 7
b) Acord 8 26
c) Asasi asa
) Asasi as 20 67
d) Dezacord
) 0 0
e)Dezacord
total
0 0

Total 30 100

Profesorii

Scor  criteriu=(5*2+4*8+3*20)/30, Scor
criteriu=3.4. Rezultatul acestui criteriu releva
faptul ca repondentii prezintda o atitudine de
indiferenta cu privire la modalitatile de predare
interactive utilizate de catre profesori in decursul
unei ore.

implica elevii in desfasurarea orelor.
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Tabelul nr. 5. Parteneriatul dintre profesor si elev pe parcursul orei

a)Acord total

6 20
b) Acord 22 73
c) Asasi asa
) Asasi & 2 7
d) Dezacord
) 0 0
e)Dezacord
total

0 0
Total 30 100

Evaluarea realizata este obiectiva?

Tabdul nr. 6. Obiectivitatea evaluarii

Raspuns Numar | Procent
a)Acord total
) 2 7

b) Acord 8 26
c) Asasi asa 20 67
d) Dezacord

0 0
e)Dezacord
total

0 0
Total 30 100

Scor criteriu=(5* 6+4* 22+3* 2)/30,

Scor criteriu=4.13.

Rezultatul acestui criteriu releva faptul ca
repondentii prezintda o atitudine de acord cu
privire la existenta parteneriatului dintre elev si
profesor Th decursul unei ore.

Scor criteriu=(5* 2+4* 8+3* 20)/30,

Scor criteriu=3.4.

Repondentii au o atitudine de indiferenta cu
privire la obiectivitatea evaluarii realizate de catre
profesori.

Pentru a observa perceptia per ansamblu a elevilor asupra educatiei formale, privite
din prisma serviciilor prestate de catre cadrele didactice, se calculeaza scorul global.
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Figuranr. 1. Reprezentarea grafica a scorurilor

Scor global=3.72. Rezultatul calculului scorului global arata faptul ca per ansamblu
repondentii prezinta o atitudine pozitiva in calitate de beneficiari ai educatiei formale,
ciclul gimnazial.

Abordarea cu numarul doi
Analiza perceptiei indivizilor cu varsta de peste 18 ani asupra educatiei formale

S-a realizat o cercetare de marketing de birou axata pe analiza surselor secundare. S-a
folosit o parte din baza de date obtinute ca urmare a sondajului de opinie realizat in anul
2012 de catre site-ul World Values Survey. Chestionarul a fost elaborat si aplicat de catre
reprezentantii World Values Survey pe teritoriul mai multor state ale lumii, printre care si
Roménia. Esantionul de pe teritoriul tarii noastre este format din 1503 persoane, cu
structura socio-profesionald, confesionala si economica variata.

Din cadrul chestionarului, s-au ales doar trei intrebari, care au incidenta cu educatia
formala.

Cat de satisfacuti sunteti de educatia formala realizata in scoli?

B Base=1503;

® Muraspund

" M)
Figuranr. 2. Satisfactia cu privire la scoala
Sursa: http://www.wor ldval uessurvey.org/VWSOnline.jsp
Repondentii au refuzat sa isi exprime opinia cu privire la acest fapt.

Care este gradul dumneavoastra de incredere cu privire la educatia formala-
universitatile?
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Figuranr. 3. Incredere in universitati
ursa: http://www.wor ldval uessurvey.org/V\WSOnline.jsp
Aproape 60 % dintre repondenti se declara increzatori in universitati.

Pentru a identifica profilul repondentilor de origine roméana, participanti la sondajul
de opinie, se prezinta structura acestora dupa nivelul de educatie absolvit.

N) —rs03
RO: Doctorat 2

RO: Master | 41
RO: Studii universitare de lunga durata g 186
RO: Studii universitare de scurta durata |, 11
RO: Studii universitare, incomplete 54
RO: Studii liceale tehnice |__ 42
RO: Studii postliceale 77
RO: Studii liceale

RO: Studii liceale, incomplete 73
RO: Studii secundare, vocationale 241
RO: Studii secundare 39
RO: Gimnaziu 149
RO: Gimaziu, incomplet 47

Figuranr. 4. Nivelul de educatie absolvit de catre repondentii sondajului
Sursa: http://www.worldval uessurvey.or g/M\WSOnline.jsp.

Cel ma mare procent a celor ce au participat la studii au absolvit studii liceale
(24%).

5. Concluzii

Cadrul strategic national si european promoveaza educatia datorita faptului ca aceasta
contribuie la progresul societatii. Prin educatie, oamenii nu dobandesc doar cunostinte, ci
ei sunt pregatiti in vederea insertiei pe piata muncii, in scopul obtinerii veniturilor necesare
satisfacerii trebuintelor sale nelimitate.
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Legat de educatia n secolul al XXI-lea, exista trei studii de referinta. Primul studiu a
fost realizat in anul 2011 de catre Institutul Roman pentru Evaluare si Strategii. Concluziile
studiului subliniaza faptul ca romanii sunt mai optimisti in materie de educatie, 5 romani
din 10 vad scoala roméneasca ca fiind de calitate, 8 roméni din 10 considerd ca
invatamantul roméanesc este centrat mai mult pe informatii si mai putin pe competente. Un
alt studiu a fost realizat in anul 2013 de catre OCDE, dar din esantion nu face parte si
Romania. Studiul aplicat pe statele europene abordeaza problematica politicii educationale,
in special aprecierea activitatii profesorilor. Un ultim studiu de referinta a fost realizat in
2009 si era un raport privind educatia inclusiva. Concluziile studiului evidentiau
necesitatea schimbarilor, cu accent pe copiii cu cerinte speciale, si beneficiul
parteneriatului profesor-elev-comunitate.

Din cadrul celor patru ipoteze formulate la Tnceputul cercetarii nu se verifica prima,
iar celelalte se verifica. Prima ipoteza nu se verifica deoarece elevii au o atitudine de
indiferenta cu privire la faptul ca profesorul este un model de viatd. Ipoteza cu numarul doi
se verifica, iar acest lucru este sustinut de majoritatea repondentilor, care apreciaza stilul
managerial al profesorului ca fiind autoritar. Ipoteza cu numarul trei se verifica, de
asemenea; 93 % dintre elevi sunt de acord cu faptul ca exista un parteneriat pe parcursul
orei intre profesor si elevi. Ultima ipoteza se verifica, de asemenea, deoarece 60 % dintre
persoanele care au finalizat studiile au Tncredere in educatia formala dobandita la nivelul
universitatii.

Tn concluzie, n afara familiei scoala pune prima ciramida in formarea individului ca
membru activ al societatii.
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Abstract: Loyalty programs are designed to change the way customers interact with companies in
terms of purchasing value, retention and repetition. The monetary perspective lays at the foundation of every
loyalty system, designated to measure the transactional side of the client’s loyalty. However, the serious
decline in retention rates and low customer commitment due to lack of relevance and value pushes today’s
loyalty marketing into anachronism. Our approach to loyalty programs will analyze the emotional side of
customer loyalty, in today’s Internet driven social platforms environment, which is set to generate a switch in
paradigm. Customer loyalty models need to focus on brand values and interaction, on meaningful brand
experiences worth sharing. Loyalty metrics should focus on creating and inspiring more valuable customers,
willing to share their seamless experiences with others. We will analyze the impact of transactional operated
loyalty programs against loyalty programs built upon customer expectations, inin order to identify
meaningful loyalty models generating brand attachment in tomorrow’s economic environment. Our focus
will be on assimilating the loyalty performance model into a new transparent loyalty paradigm, built upon
brand values, customer insight, innovative contribution to brand growth and ethics, as opposed to bargain
hunting, promotions and retention metrics.

Keywords: loyalty, transaction, retention, content, brand, consumer.
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1. Theoretical Framework

While many scholars and practitioners agree to the premise that generating
sustainable growth and designing appropriate business strategies lies in the deciphering of
customer lifetime value, the business practice attept to asses the optimal combination of
client acquisition and retention cost against a background of increased criticism.
Companies strive to identify the preferred customer opportunities while the influence of
Internet and social media upon customer behavior weights supreme. Is transactional loyalty
obsolete? Would emotional loyalty and customer insights replace the retention strategies
and bring value to companies? Or can we continue to advocate a loyalty paradigm based
upon customer lifetime value and customer engagement?

Relationship marketing refers to broader organizational efforts involving personnel
across organizations (Zineldin, 2000). Its main focus is at establishing, developing and
maintaining customer loyalty and stimulating repeated purchase over (Wu & Tseng, 2015).
Relationship marketing is based on the idea of treating each customer in an individualiyed
way, the foundation of one-to-one marketing (Moon, 1999) and one of the pillars of
customer satisfaction. The new relationship marketing paradigm uses Internet as an
interaction point between companies and customers in the on-line environment, meant to
collect customer data, used for its ability to understand customer behavior and as a
feedback environment, allowing a one-to-one communication between the company and its
customers.

Customer satisfaction is a concept translated in an accumulated and experience-based
attitude. It is a feeling subject to evaluation, the result of customers’ comparison between
the expected and actual performance of a product or service. Kotler (1996) pointed at the
relation between percelved performance and expectation. Therefore, customer satisfaction
resides at the level of delight or dissapointment deriving from the comparison between
perception over the characteristics or performances of a product and personal anticipations.
As aresponse, Wei (2002) provided a simple approach to increasing customer satisfaction:
to identify the needs of customers and satisfy them. In other words, to understand
customers’ expectations of a company, its products or its employees, manage to meet the
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expectations earlier than the competitors and improve weaknesses through constant
evaluations from customer’s perspectives. That is the path to win customers’ trust and
lifetime loyalty. Wu and Tseng (2015), conclude that customer satisfaction is the result of
consumer evaluation based on the pre-purchase expectations and post-purchase
experiences.

In the service quality model (Storbacka, Strandvick and Gronroos, 1994), customer
satisfaction is based on a recent experience of the product or service, depending on prior
expectations of overal quality compared to the actual performance received. If the recent
experience exceeds prior expectations, customer satisfaction is likely to be high. This
would also be the case with mediocre performance quality, if the customer expectations are
low, or if the persormance provides vaue (low price). In general, a customer can be
dissatisfied with the service and still perceive the overall quality to be good, when the
quality serviceis priced high and the transaction provides little value.

Customer loyalty marketing is an approach to marketing based upon strategic
management principles. The concept residing in growing and retaining existing customers
through incentives, developed and changed the way consumers interact with companies
and how much they spend. The earliest premium and marketing programs (Reichheld,
1996) built on the concept of increasing loyalty and retention while encouragind spending
are known as early as the 1891(USA, Blue Stamp Trading System), and developed with
promotional systems such as. boxtops (1929, Betty Crocker, coupons), prizes (promotional
items such as small toys, games, trading cards), tobacco inserts (1886, Allan and Ginter,
first tobacco company to print cards with sports illustrations), and inserts in modern
packaged food (1912, Cracker Jack popcorn, followed by Kellogg with prizes in the cered
boxes). Over time, consumers in the USA and Europe became accustomed to the rewards
and incentives. The most popular are the memberships for an airline, hotel or car rental
program.

An empirical study of loyalty as a marketing concept started with Brown (1952),
who associated loyalty with repeated purchase behavior of customers while Jones and
Sasser (1995) identified two types of customer loyalty: long-term loyalty (where
customers are not easily influenced by external factors to change their view about a
product or service) and short-term loyalty (may vanish easily when customers find a better
choice). In addition, Frederick (1996) concluded that creating customer value is the
fundamental approach to corporate success, because increased customer value leads to
higher loyalty, which generatesin turn higher growth for the company, profit and customer
value. Based upon the extensive research, Wu and Tseng (2015) define customer loyalty as
»the degree to which consumers feel satisfied with a webside, product or service and show
the support for it, in attitudinal, behavioral and general aspects”.

The development of the loyalty systems and the constant competition for high
income customers led to the rise of another marketing concept, ,,customer advocacy
marketing”, meant to replace, in some cases, the ,,customer loyalty marketing”.

The loyalty marketing author Fred Reichheld (2011) is the first to clam the
existance of a strong link betweekn customer loyalty marketing and customer referral.
Reichheld details the value to customer referral on the growth and financial performance of
a growing number of US companies, having an unique measurement in the word-of-mouth
influence of company advocates, promoters, as the single measurement correlation
between customers and corporate performance. Moloney (2006) enhances the concept of
customer advocacy marketing by enhancing the magnetic value generated by promoting
and measuring customer referrals and advocacy viaresearch and marketing.

The customer referral influence is also reflected in the ,,service quality model”
(Storbacka, Strandvick & Gronroos, 1994), concluding that customer loyalty is determined
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by three factors: relationship strenghth, perceived alternatives and critical episodes. As
such, the relation can terminate if: (1) the cusomer moves away from the company’s
service area, (2) the customer no longer has a need for the company’s product or service,
(3) more suitable alternative providers become available, (4) the relationship strenghts has
weakened, (5) the company handles a critical episode poorly, (6) unexplainable change in
price of the service provided. According to an UK study (Teng and Laroche, 2006),
customers consider three general criteria, above all aspects, when evaluating a loyalty
program: (1) price, seen as the value to customer, (2) quality of products and (3) service to
customers.

The key to loyalty marketing, according to Reichheld (2011), is the effect of cusomer
loyalty on profitability. The fundamental assumption by Reichheld and Sasser (1990) is
that keeping existing customers is less expensive than aquiring new ones. The authors
claim that a 5% improvement in customer retention can cause an increase in profitability
between 25% and 85% (in terms of net present value), depending upon history.

Employee loyalty is another pillar of the basic customer loyaty model (Schlessinger
and Heskett, 1991) linking the employees’ ability to provide superior service to customers
to a ,cycle of success”, given the effort spent in selecting and training employees and
creating a corporate culture in which they are empowered can lead to increased employee
satisfaction and employee competence. Thiswould likely result in superior service delivery
and customer satisfaction.

Reichheld (1996) expanded the loyalty business model beyond customers and
employees, looking at the benefits of obtaining the loyalty of suppliers, employees,
bankers, customers, distributors, shareholders and the board of directors.

Internet and loyalty

Internet is a strategic tool to help companies increase customer satisfaction, retain
customers and acquire customer loyalty (Ab Hamid, McGrath, 2005). Internet technologies
allow companies to access tools that facilitate an up-to-date relationship to changing
customer needs and could be used to secure economic, strategic and competitive
advantages. This comes as an advantage to companies under the tremendous cost pressures
of traditiona customer relationship models. At the same time, using Internet-based
services alows firms to disseminate information, to enhance customer value, to improve
customer satisfaction, to increase customer attachment and build feedback platforms that
will, in turns, generate customer attachment and increase loyalty. All these advantages,
over time, will be reflected in a better profitability and expanded market share (Ab Hamid
and McGrath, 2005).

It is more cost-effective for any company to serve loyal customers, by building trust
in arelationship that is imperative for business profitability. In order to remain competitive
in an age dominated by relationship and instant communication, companies must
understand the factors that are relevant in relationship building. AbHamid and McGrath
(2005) have identified the factors that lead to a strategic advantage for a long term
business:

The quality of customer support, trandated in the ability to respond promptly to
customer inquiries,

The quality delivery;

Web site content, relevance and navigationa traits;

Integration of marketing channels, translated in the flexibilitya and convenience of
one-channel-serves-it-all”;

Generating attractive rewards, as a means to enhance customer engagement
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Gaining consumer trust, related to enhancing the security measures as to the
customer’s personal data;

Personalized service,

Flexibility.

In conclusion, the Internet customer assesses the ,,real” performance of a firm given
it’s reliability, efficiency and flexibility. The following approach is to evaluate company
performance against their own expectations: either below, within or beyond consumers’
expectations.

2. Research Method

In this study, we compare the classic transactional loyalty model against the
customer advocacy marketing, opposing two Loyalty programs developed in diferent
industries. We will refer to the loyalty programs unde scrutiny by using the following
abreviations: (CC), a loyalty program launched in 2012, by Caparol Romania, a building
materials producer, and (DL), a loyalty platform launched in 2015, by Dalin Furniture,
Romania, upholstered furniture producer. In view of the sensitive nature of the data
analyzed, the following clarifications are necessary: our usage of company data will refer
to public information for the purpose of improving the level of knowledge in the field of
marketing loyalty, for academic and operational purposes.

Given the intimate knowlegde of the concept and development of the subsequent
loyalty systems, the method selected for the evaluation of loyalty programs and the
customer engagement paradigm is a case study. Rather than using a rigid protocol that
examines limited number of variables (Yin, 2013), or using samples, case study allows a
more thorough in-depth examination of the phenomenon of areal-life loyalty program.

Research hypothesis 1: Can transactional patterns improve with the increase of the
increase of the rewards buget?

Research hypothesis 2: Is customer engagement influenced by the possibility of
chosing the desired rewards?

Research hypothesis 3: Is company communication with members determinant for
the customer engagement, feedback and brand attachment?

3. Analysisand results
We have analyzed data collected over a4 yearsinterval from two perspectives:

o Transactional patterns. We have chosen database analysis, for the two loyalty
programs, (CC) and (DL) allowing us to draw conclusions related to the cost and
benefits of the loyalty programs under scrutiny, and their impact over the
company’s turnover, the degree of retention and the value opportunities generated
by the programs.

o Customer engagement, using documents and direct observation, in order to report
over behavioura events

0 Customer feedback and brand attachment, by use of direct observation, internet
activity and customer relationship;

In the following sections, we will provide insight of the main results applied to our
context.

3.1 Transactional Analysis

The evauation of the intricate relationship between customer vaue, customer
satisfaction and customer loyalty, from the point of view of a transactional aspect is a
complex attempt to investigate. For the CC loyalty program, we have analyzed the results
of the program over an interval of 5 years, in relation to the: evolution of the program
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members, evolution of the rewards in cost and quantity, evolution of program costs and
benefits. In addition, we can evaluate empirically the members’s contribution to brand
awareness and consolidation of brand values.

In terms of the evolution of membership, we can estimate a program life cycle
reaching maturity in 2015, after four years of deployment, whith a medium customer base
increase of 50% in the first two years and 20% in the third year. Starting with the fourth
year, the program recorded lower enrollment rates, but has managed to report a 65%
participation rate, while comparative programs hardly manage to surpass 40%. The same
trend was noted in the evolution of the turnover generated by the CC loyalty program, that
increased by 22.5% after the second year, determined by the program’s reaching maturity,
while in the third and fourth year, the increase rates have not exceeded 11 — 15%. We can
associate the financial succes of the CC loyalty program with a thorough analysis of the
customer base, with the identification of customer segment and personification of the
program according to customer needs (as recommended by the research of Long and
Schiffman, 2000).

As to the evolution of rewards bugdet, we can identify arelation between the reward
buget that decreased from 3.95% in the first year, to 1.30% in the fifth year, as an attempt
to limit the costs of the programs generated by both the increase in program members and
in operationa costs of the overall program. However, as the rewards budget dropped by
more than 50%, the turnover of the program has significantlly increased. In our opinion, a
relation between the abrupt drop in the amount of the rewards buget did not significantly
influence the CC program roll-out, given the attepts to diversification of the rewards base.

As to the members’s contribution to brand awareness and consolidation of brand
values, we can empirically evaluate the contribution of the CC Loyalty Program. We noted
an increase in the number of clients that were referred to the CC Stores, by word-of-mouth.
In addition, noting that the company’s promotional efforts decreased by over 70% at the
launch of the CC Loyalty Program, we can therefore parallel the relationship between the
company’s turnover and the deployment of a loyalty program with a high participation rate
as extremely positive to both the company’s financial evolution as well as client referrals.

As opposed to the CC Loyalty Program, the DL Program focused on a fix rewards
buget calculated at 1% of the program turnover. However, the allocation of rewards
bonuses was generated in relation to an analysis of cusomer priorities and expectations
(Oliver, 1999) as customers were offered three online platforms for points redemption. In
our opinion, the redemtion method has generated superior interest and participation to the
DL Program, confirmed by the 96% participation rate after the second year. Another
significant difference was in the turnover per participant, that increased by 17% in the
second year, trandlated in a superior loyalty rate and interest in participating to the
program.

3.2 Customer engagement

In terms of customer engagement evaluation, in the case of CC Loyalty Program, we
were able to identify direct evidence of customer communication through the company’s
events as well as by means of direct mailing campaigns for the Program Members,
disseminating technical up-to-date information related to company’s newest products,
services and events. We also noted the absence of company preoccupations to open online
communication channels with the participants, and the absence of a operationa loyalty
data management center, that would allow further interaction, interrogation of bonus and
increase participation rates.

For the DL Program, we noted that one of the main objectives was to promote a
constant communication with the program members, through an on-line based loyalty
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platform generating both insights (for the members as well as for the company). The
loyalty platform was added a discussion Forum, enhancing bidirectional communication, in
addition the the News section which disseminated the company’s instances of
communication.

3.3 Customer feedback and brand attachment

Referring to the CC Loyalty program, we are able to evaluate it only by its
transactional side, given the limited instances of interaction provided by the company,
through the operational setting of the loyaty platform. Although presented as a
»~community”, the theoretical intenions were not materialized in generating one-to-one
communication and feedback, which will limit the program’s influence for the future. The
program’s capacity to function as the company’s spokesperson is reduces, given that the
only on-line evidence as to the existence of the program is the company’s web page and a
Facebook page. Given the extensive research on the importance of feedback and relevant
communication while encouraging consumers to participate to brand development through
relevant insights, we conclude the limitation identified is a mgjor threat to the program that
could limit its life cycle evolution and participant interest.

As for the DL Program, we noted that both the News and Forum sections of the
interactive Loyalty platform provide valuable information for both parts, as they contribute
to generating feedback, contribute to improving company’s products and services based
upon consumer and third party suggestions as well as generate a community engagement
and provide recognition to customer’s innovative contributions and valuable word-of-
mouth recommendations.

4. Conclusionsand recommendations

The extensive research in the loyalty marketing has introduces various theories,
models and recipes, that would enhance customer loyalty and increase profitability, in B2B
or B2C equaly. However, while past studies concentrate on developing models, we
believe that the variable related to geographical determinants, to culture and economic
develeopment will determine whether a specific loyalty model can function or not. In
addition, a thourough segmentation and targeting of the customer base, will alow
companies to devel op effective loyalty programs to serve their purposes.

Another essential aspect, relies on the participative culture of a specific
demographic, related especially to it’s online activity, that will positively influence brand
awareness and contributions with vauable insights to the brand growth and
consolidation of brand values.

Depending upon the economic development, we consider that businesses located in
countries with a rich history of loyalty programs, will need to refine their marketing
programs, in relation to the profile of the targeted audience and the industry’s background.
Quite the opposite, in countries with limited knowlegde of loyalty business models,
companies will need to implement basic loyalty models and devel op them over time.

Our research using a case study model over two different loyalty programs
functioning in Romania, in different industries (building materias and upholstered
furniture) has reveaed relevant data concerning loyalty and setting up long-term programs
meant to consolidate and increase customer loyalty and therefore generate relevant
turnover to the companies. We have structured our conclusions relative to two facets of
loyalty: the pragmatic goa at increasing profitability while evaluating the transactional
side of the process and the emotional side, revealing the link between a increade customer
loyalty and customer advocacy, word-of-mouth and brand engagement.
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4.1 Transactional evaluation, aimed at evaluating the impact of Customer
L oyalty on profitability

Every loyalty program should have a strong operational infrastructured, that
encourages transparency and feedback. The setting up of in-house loyalty platforms that
limits interaction and customer acces to own information and loyalty history is not only
ineffective but aso limitative. While most researchers admit that few loyalty programs
survive their first year and even few are able to deliver value to customers (Taylor, 2016),
the companies should witness the consumers’ shift in expectations and mirror it with their
own shift in values and set up efficient loyalty programs that manage to etsblish value for
both consumer and company. While consumers patience is diminishing, their expectations
are no longer set by the comparison with other loyalty programs (that are turning into
disloyalty programs given the low participation rates, according to Schrage, 2015) but by
companies opperating in the on-line environment, sunt as Google or Amazon. In countries
with a short term history in loyalty marketing as Romania, companies may consider the
emotiona side of a loyalty transaction as less relevant, as compared to the transacti onal
side.

However, the loyelty programs are build for the future, with the aim at establishing a
long-term relationship with the customer and this relationship must be equally developed
and nurtured. Building a loyalty program should start with the consumer’s point of view,
measure expectations and build a new approach to loyalty that is puts brand values in the
center. According to Schrage (2015), loyalty is essentialy reduces to the process of
communicating brand values to people. The more options they have, the more will
consumers relate to brand that speak to their beliefs and priorities, generating content
relevant for the consumer, not brand-centered. Because brand values will attract customers
with similar beliefs and values (according to Jutkowitz, 2015), which is set to generate
increased genuine enthusiasm for the company’s products.

This leads us back to the transactional loyalty programs, that aparently manage to
improve the loyalty of bargain hunters while retaining customers that care more about
monetary transactions. Because ,,loyalty is an emotion, not a transaction” (Taylor, 2016).
Focusing on loyalty from the point of view of traditional measures, such as the customer
purchasing value and the retention measured in repetition can send the entire loyalty
concept fall into anachronism

4.2 Customer Advocacy Marketing

If we envision loyalty from the customer’s point of view, at the customer advocacy
marketing research is prompting us to to (Reichheld, 2011), what would loyalty look like
today? Jutkowits (2015) aimes at the means of consolidating the brand relationship with
the customer, considering that ,,brands should be, not bribe customers”. In modern times,
we witness the rise of the Internet driven social platforms where consumer comments
influence hundreds of prospects, around the world. Therefore, what is more valuable?
Customer repetition measured by the transactional side of loyalty, or customer’s
comments? Schrage (2015) demonstrates in a study of airline loyalty, that customers who
spend more are more valuable than customers who fly more. That generates another
question: what kind of loyalty works for both customer and brand?

According to Schrage (2015), companies are set to identity the loyal behavior that
the most deserves recognition, reward and investment, depending on industry, repetition
and instances of communication desirable and available.

In our oponion, if a ,best practices” loyalty model were to be set, in tomorow’s
marketing environment, its content should include:
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(1) Seting a set of values that each brand would guide its communication upon. These
values are meant to attract the targeted audiences, through encouraging empathy,
participation and feedback. Over time, customer suggestion cand help enrich brand
values as well as save money in insights. Constantly strive to consolidate brand
positioning, reinforce participation opportunities and encourage word-of-mouth.
Even negative insight cand provide a source of empathy and engagement, if
properly approached and resolved.

(2) Create on-line and off-line communities by generating engagement and affiliation.
The corporate socia responsability department should participate in engaging the
brand, according to its values and targeting, into relevant projects that build
awareness. Consumers are interested to engage in positive instances, rather that
expect only empty benefits, brom their trusted brands.

(3) Transactional aspects should become transparent and flexible, giving customers the
possibility to earn and redeem points across multiple channels. That would function
both ways, through increasing participation and identification of the customers’
meaningful experiences. Through strategic alliences, companies can create loyalty
that goes beyond being recognized as a member. Anayze types of loyalty,
benchmarch the competition and study the metrics of their own program should be
a continuous process generating insights and change. Our environment,
communication and relations change constantly. So should our marketing
programes, even at a faster pace.

5. Futureanalysis

Starting with the year 2012, | became interested in customer loyalty marketing, as an
approach to marketing based upon strategic management principles. Since, | could hardly
identify during myloyalty research, aloyalty concept oriented towards the customer’s point
of view and the roll-out of a customer targeted loyalty system, based upon segmentation
analysis, thorough insight into customer needs and desires. These will be future areas of
development for our study, in an attempt to increase customer participation and customer
perspective, in relation to Internet customer advocacy trends and models.
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Abstract: In the current socioeconomic situation in Romania, the best way of efficient functioning of a
small business is the authorized natural person. The authorized natural person isa natural person who meets
the conditions provided by law to carry out any form of economic activity permitted by law, using mainly its
workforce. The economic activities provided by an authorized natural person may be carried out in all areas,
trades, occupations or professions that law does not expressly prohibit for free initiative. The authorized
natural person may conduct its activity according to the purpose for which it was established or may employ,
as an employer, third parties with an individual employment contract concluded under the law. A person can
cumulate the status of authorized natural person with that of employee of a third party that works both in the
same field, and in another area of economic activity than that for which it is authorized. The authorized
natural person shall not be considered an employee of third parties with whom they collaborate, even if
collaboration is exclusive.
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In the current socioeconomic situation in Romania, the best way of efficient
functioning of asmall business is the authorized natural person.

According to the definition given by the law, the authorized natural person is an
individual who meets the conditions provided by law to carry out any form of economic
activity permitted by law, using mainly its workforce.

Thus, under the right to free enterprise, the right to free association and the right of
establishment, any person, Romanian citizen or a national of another Member State of the
Europezan Union or the European Economic Area, can do businessin Romania, as provided
by law*.

Economic activities provided by the authorized natural person can be deployed in all
areas, trades, occupations or professions that law does not expressly prohibit the free
initiative.

More specifically, authorized individuals can carry out economic activities as
follows:

a) individually and independently as authorized natural persons;

b) as sole owners of an individual enterprise;

c) as members of afamily business®.

Any economic activity performed permanently, casually or temporary in Romania by
freelancers must be registered and authorized under the conditions provided by law.

Authorizing the operation does not exempt individuals from the requirement to
obtain before starting work, permits, approvals, licenses and other as such, under special
laws for the conduct of certain economic activities.

Thus, these individuals are required to apply for registration with the Trade Registry
and authorization before starting business, as authorized natural persons (ANP); the

L Art. 2, letter i) of O. U.G no. 44/2008 of 16 April 2008 on the economic activities carried out by authorized
individuals, sole proprietorships and family businesses, as amended by Law no. 4/2014 for the Government
Emergency Ordinance no. 44/2008 on the economic activities carried out by authorized individuals, sole
proprietorships and family businesses, published in the Official Journal of Romania no. 328/25 April 2008.

> Art. 3 of G.U.O. no. 44/2008.

* Art. 4 of G.U.O. no. 44/2008.
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application for registration must be made within 15 days of the conclusion of the
agreement setting™.

Where, the husband or wife of the authorized individuals typically participate in the
work of ANP, the latter is obliged by law to apply for registration in the trade register of
their participation. Also, if the spouse ceases activity, it shall be mentioned in the Trade
Register on this fact, within 15 days, based on his own responsibility statement of the
person authorized individual.

Under the law, can carry out economic activities as authorized natural person,
individuals who:

a) have reached the age of 18;

b) have not committed acts sanctioned by the financial, customs and tax laws
concerning financia discipline, as those who enroll in the tax record,;

c) have an established office declared in accordance with the legal provisions,

d) declares in their responsibility statement that he qualifies as required by the
Iegislaztion specified in healthcare, veterinary, environmental protection and occupational
safety”.

Therefore, an authorized natural person may carry out economic activities in all
fields, trades, occupations or professions that the law does not expressly prohibit for the
freeinitiative, if they have professiona training the field they want to endorse.

Also, people who wish to start ANP must have a registered professiona
establishment and must declare in their responsibility statement that they meet the legal
requirements for functioning. For professiona office establishing, they must prove the
right to use the building, through measures such asrental certificate or contract of sale.

According to art. 9 paragraph. (3) G.U.O. no. 44/2008, economic activities through a
permanent establishment by nationals of other Member States of the European Union or
the European Economic Area is done in compliance with regulations on the permanent
establishment.

Demand for trade registration and functioning authorization shall be submitted to the
Trade Registry of the Court in the county where the applicant establishes its registered
professional offices and will be accompanied by documentation required by law, according
to art. 10 para. (1) and (2) of G.U.O. no. 44/2008.

According to Art. 11 para. (1) and (2) of G.U.O. no. 44/2008, registration in the
Trade Register, the natural person authorized is done by resolution motivated by the
Director of the Office of Trade Registry of the tribunal, unless it considers the conditions
provided by law, fulfilled; In this case, he shall order the registration in the Commercial
Register and authorization of the authorized individuals. By the same resolution shall order
registration in the Commercial Register of the statement on his own responsibility given
under Law no. 359/2004, as amended and supplemented.

The provisions of art. 17 of Law no. 359/2004, as amended and supplemented from
transmission of-standard declarations to the competent public authority is applied
accordingly.

According to art. 11 para. (3) G.U.O. no. 44/2008 if the documents submitted in
support of the application are incomplete, the director of the Trade Registry Office under
the tribunal will decide by reasoned resolution granting of maximum 15 days for their
completion. The term will be either immediately communicated to the applicant, if present,
or by registered letter with acknowledgment of receipt. In all cases will indicate the

L Art. 7 para.(1) and (2) of G.U.O. no. 44/2008.
2 Art. 8 para.(1) of G.U.O. no. 44/2008.
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documents to be submitted by the deadline given. At the reasoned request of the applicant,
the period of 15 days can be extended.

If the legal conditions are not met, the director of the Trade Registry Office under the
tribunal will decide by motivated resolution, the refusal of registration in the Commercial
Register and for licensing for authorized natural person.

These resolutions issued on registration and any other operations registered in the
Trade Register are enforceable, meaning it is executed immediately without any further
formality; based on them, are to be registered ordered by them.

Against the resolution, of the Director of the Trade Registry Office under the tribunal
it can be filed a complaint within 15 days after delivery or notification as appropriate. The
complaint filed with the court in whose territorial jurisdiction the applicant's professional
office and judges in common law, according to art. 12 of G.U.O. no. 44/2008.

If the Director of the Office of the Trade Registry considers legal conditions to be
met or if afina judgment which orders so, the Trade Register Office by the Law Court will
issue the registration certificate containing the unique registration certificate issued in the
statement based on the own responsibility statement, as well as the other documents
provided by law, as applicable. The period for issuing the certificate of registration and,
where applicable, the Certificate of Registration of entriesis 3 days and 5 working days of
the date of filing or, where applicable, from the date of the application with the required
documents. Registration certificate containing the unique registration code, is the
document certifying the registration in the Commercial Register, authorizing the operation,
aswell as the taking of evidence by the competent tax authority”.

A person can have only one registration certificate for the legal status or the ANP.

Also, changing professional headquarters and main object of activity is recorded in
the Trade Register and to exercise an activity for which there was no request for the
registration in the trade register and authorization is necessary to obtain them.

An authorized natural person will keep bookkeeping simple, according to the
regulations on the organization and management of single entry bookkeeping by
individuals who act as taxpayer in accordance with Law no. 571/2003 regarding the Fiscal
Code, as amended and supplemented.

Authorized natural persons pay aflat tax in accordance with income set annually by
the General Directorates of Public Finance territorial compared to the specific activity and
the area in which it operates, however, it is mandatory that the activity to be part of the
nomenclature of independent activities for which the net income can be determined based
on annual income rules for operating individual taxpayers.

In accordance with art. 16 of G.U.O. no. 44/2008, of exercising the activity for which
it was authorized, ANP can collaborate with other authorized natural persons as
freelancers, sole proprietors holders of individual businesses or representatives of family
businesses or other natural or lega persons to conduct a economic activity without
changing its legal status acquired by law.

According to amendments to the art. 17 of G.U.O.no. 44/2008, ANP shall operate in
accordance with the purpose for which it was established or may employ, as an employer,
third parties with an individual employment contract concluded under the law. However, a
person can accumulate the quality of authorized natural person with that of employee of a
third party that works both in the same field, and in another area of economic activity than
that for which it is authorized. ANP shall not be considered an employee of third parties
with whom they collaborate, even if collaboration is exclusive.

L Art. 13 para. (1), (2) and (3) of O U.G no. 44/2008 of 16 April 2008 on the economic activities carried out
by authorized individuals, sole proprietorships and family businesses.
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Also, ANP is provided in the public system of pensions and other social insurance
rights and is entitled to be insured health insurance system and unemployment insurance,
as provided by law.

Similarly, under Article 20 para. (1) G.U.O. no. 44/2008, ANP is liable for its
obligations with assets of affectation, if it was established, and in addition, with al its
assets and in case of insolvency, will be subject to the simplified procedure provided by
Law no. 85/2006 on the insolvency procedure, as amended, if it is atrader. If not a trader,
lenders will execute according to common law claims.

Under the law, any interested person may make proof of trader within the insolvency
procedure or separately by finding action if alegitimate interest.

ANP ceases activity and is removed from the Trade Register in the following cases:

a) death;

b) itswill;

¢) under.

Art. 25 of Law no. 26/1990, republished, as amended and supplemented. Under this
statutory provision, any natural or legal person injured as aresult of aregistration or by an
entry in the Commercia Register has the right to request deletion of the harmful
registration, al or only on certain elements, if by fina court decision were abolished in
whole or in part or modified the documents that were the basis on which registration is
requested cancellation of if by the judgment it has not been disposed an indication in the
Trade Register. The request for removal, accompanied by a certified copy of the original
papers proving, as appropriate, shall be submitted to the Trade Registry Office of the Court
in which it is established professional establishment, by any interested person®.

Within three days from the filing date, submit the application to the Trade Registry
Office tribunal in whose jurisdiction the trader is located and where branches established in
another county court in that county. Court ruling on the request by summoning the Trade
Register Office and the trader. The judgment settling the request can only be challenged by
appeal and the appeal period runs from the ruling for the parties present, and
communication for the missing parts. Trade Register Office will perform the erasure and
publish the final judicial decision in the Official Journal of Romania, Part 1V, based on
expense of the party which submitted the request. To this end, the court will notify the
Trade Registry Office judgment, legal copy, marked irrevocable?.

Also, the spouse of the authorized individuals can be ensured in the public pension
system based on social insurance contract, in the unemployment insurance system, through
acontract of unemployment insurance under the terms of art. 22 of Law no. 76/2002 on the
unemployment insurance system and stimulation of employment, as amended and
supplemented, and the health insurance system, as provided by law®.

Therefore the advantages that a natural authorized person has compared to an
ordinary trader are related primarily to:

- the documentation required is fairly simple on creation and approval;

- Low costs of establishing up to 200-300 lei; because of cost differences that may
arise in the different counties, the costs are expressed as the price range;

L Art. 21 para. (1) and (2) of the O U.G no. 44/2008 of 16 April 2008 on the economic activities carried out
by authorized individuals, sole proprietorships and family businesses.

2 Art. 25 of Law no. 26 of 5 November 1990 on the trade register, as amended and completed. Text reprinted
in the Official Journal of Romania, Part I, no. 49 of 4 February 1998 and updated based on amending
normative acts, published in the Official Journal of Romania, Part I, until 30 April 2008.

% Art. 21 of G.U.O. No 44/2008, as amended by art. 3 of Law no. 4/2014 for the Government Emergency
Ordinance no. 44/2008 on economic activities carried out by authorized individuals, individual enterprises
and family enterprises was published in the Official Journal, Part | no. 15 of January 10, 2014.
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- Very low taxes;

- The very short time for obtaining a certificate of registration for 3-5 days depending
on the differences that may exist between offices in different counties of the Trade
Registry;

- Simplified financial statements and tax;

- the fact that it may have their own employees and can use the money without
paying dividends;

- how they organize accounts, ssimple entry respectively, therefore ANP does not
need an accountant to sign the balance sheet, income records can be kept even by the
authorized natural person; without the obligation of keeping a cash book, the money can be
taken out at any time from the firm and the fee to be paid to the state is 16% based on the
net income;

- the fact that a person can accumulate the quality of authorized natural person with
that of employee of athird party that works both in the same field, and in another area of
economic activity than that for which ANP is authorized.

The lega provision according to which are necessary specialized studies or
professional attestation certified in the field they are to operate the authorized natura
person can aso be interpreted as an advantage, as a guarantee on the quality of services
provided by a ANP that is professional in the field.

In the case of authorized natural persons disadvantages are few and limited to that
in the event of the insolvency or bankruptcy of responding with personal wealth.

In conclusion, we can say that:

- the natural person has freedom of choice of where and how to work , as well as the
work program;

- the natural person has the freedom to operate for more customers;

- the risks inherent in the business are assumed by the individual who operates;

- work is performed by using the patrimony of the natural person who carriesit out;

- work is performed by the individual through use of intellectual and / or physical
performance thereof, depending on the specific activity;

- the natura person is part of a body / a professional character of with role of
representation, regulation and supervision of the profession conducted under special
regul ations governing the organization and the profession in question;

- the natural person has the freedom to conduct business directly with staff or in
collaboration with third parties under the law™.
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Rezumat: Tn conjunctura socio-economicd actuald din Romania, modalitatea optima de functionare
eficienta a unei afaceri mici este reprezentata de persoana fizica autorizata. Persoana fizica autorizata este
0 persoana fizica ce Indeplineste conditiile prevazute de lege pentru a desfasura orice forma de activitate
economica permisa de lege, folosind, Tn principal, forta sa de munca. Activitatile economice prestate de o
persoana fizica autorizatd pot fi desfasurate in toate domeniile, meseriile, ocupatiile sau profesiile pe care
legea nu le interzice in mod expres pentru libera initiativa. O persoana fizica autorizata Tsi poate desfasura
activitatea conform scopului pentru care a fost infiintatd sau poate angaja, in calitate de angajator, terte
persoane cu contract individual de munca, incheiat in conditiile legii. O persoana poate cumula calitatea de
persoana fizica autorizata cu cea de salariat al unei terte persoane care functioneaza atat in acelasi
domeniu, cat si intr-un alt domeniu de activitate economica decat cel pentru care aceasta este autorizata. O
persoana fizica autorizata nu va fi considerata un angajat al unor terte persoane cu care colaboreaza, chiar
daca colaborarea este exclusiva.

Cuvinte-cheie: persoana fizica autorizata, independent, activitate economica.

Clasificare JEL:K20, K22.

In conjunctura socio-economica actuald din Romania, modalitatea optima de
functionare eficienta a unei afaceri mici este reprezentata de persoana fizica autorizata.

Potrivit definitiei data de lege, persoana fizica autorizata este o persoana fizica care
indeplineste conditiile prevazute de lege pentru a desfasura orice forma de activitate
economicé permisa de lege, folosind, in principal, forta sa de munca®.

Astfel, Tn temeiul dreptului la libera initiativa, al dreptului la liberd asociere si al
dreptului de stabilire, orice persoana fizica, cetatean roman sau cetatean al unui alt stat
membru al Uniunii Europene ori al Spatiului Economic European, poate desfasura
activitati economice pe teritoriul Romaniei, in conditiile prevézute de lege?.

Activitatile economice prestate de o persoana fizica autorizata pot fi desfasurate in
toate domeniile, meseriile, ocupatiile sau profesiile pe care legea nu le interzice in mod
expres pentru libera initiativa.

Mai concret, persoanele fizice autorizate pot desfasura activitatile economice dupa
cum urmeaza:

a) individual si independent, ca persoane fizice autorizate;

b) ca intreprinzatori titulari ai unei Intreprinderi individuale;

c) camembri ai unei Tntreprinderi familiale®.

Orice activitate economica desfasuratd permanent, ocazional sau temporar n
Romania de catre persoanele fizice autorizate trebuie sa fie Tnregistrata si autorizata, in
conditiile prevazute de lege.

Autorizarea functionarii nu exonereaza persoanele fizice de obligatia de a obtine,
Tnainte de inceperea activitatii, autorizatiile, avizele, licentele si altele asemenea, prevazute
n legi speciale, pentru desfasurarea anumitor activitati economice.

L Art. 2 litera i) din O. U.G nr. 44/2008 din 16 aprilie 2008 privind desfasurarea activittilor economice de
catre persoanele fizice autorizate, intreprinderile individuale si ntreprinderile familiale, modificata prin
Legea nr. 4/2014 pentru completarea Ordonantei de urgentd a Guvernului nr. 44/2008 privind desfasurarea
activitatilor economice de cdtre persoanele fizice autorizate, ntreprinderile individuale si ntreprinderile
familiale, publicata in Monitorul Oficia nr. 328/25 aprilie 2008.

% Art. 3 din O.U.G. nr. 44/2008.

* Art. 4 din O.U.G. nr. 44/2008.
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Astfel, aceste persoane au obligatia sa solicite inregistrarea in Registrul Comertului si
autorizarea functionarii, Tnainte de Tnceperea activitdtii economice, ca persoane fizice
autorizate (PFA); cererea de inregistrare trebuie formulata in termen de 15 zile de la
incheierea acordului de constituire?.

Tn situatia in care, sotul sau sotia persoanei fizice autorizate participa in mod obisnuit
la activitatea desfasuratd de PFA, aceasta din urma este obligatd de lege sa solicite
inscrierea in Registrul Comertului a mentiunilor privind participarea acestora. De
asemenea, In cazul in care activitatea sotului sau sotiei inceteaza, se va face mentiune in
Registrul Comertului despre acest fapt, in termen de 15 zile, pe baza declaratiei pe propria
raspundere a persoanei fizice autorizate.

Potrivit legii, pot desfasura activitafi economice ca persoana fizica autorizata,
persoanel e fizice care:

a) au implinit varsta de 18 ani;

b) nu au savarsit fapte sanctionate de legile financiare, vamale si cele care privesc
disciplinafinanciar-fiscala, de natura celor care se inscriu in cazierul fiscal;

¢) au un sediu profesional declarat in conformitate cu dispozitiile legale;

d) declara pe propria raspundere ca indeplinesc conditiile de functionare prevazute de
legislatia specifica n domeniul sanitar, sanitar-veterinar, protectiei mediului si al protectiei
munciiZ.

Prin urmare, o persoana fizica autorizata poate desfasura activitati economice in toate
domeniile, meseriile, ocupatiile sau profesiile pe care legea nu le interzice in mod expres
pentru libera initiativa, dacd au pregéatire profesionald in domeniul in care doresc sa se
avizeze.

De asemenea, persoanele care doresc sa infiinteze PFA trebuie sa detind un sediu
profesional si trebuie sa declare pe propria raspundere ca indeplinesc conditiile legale de
functionare. Pentru stabilirea sediului profesional, trebuie sa se dovedeasca dreptul de
folosinta al imobilului, prin acte precum certificatul de inchiriere sau contractul de
vanzare-cumparare.

Potrivit art. 9 alin. (3) din O.U.G. nr. 44/2008, desfasurarea activitatilor economice
prin intermediul unui sediu permanent de catre cetdatenii altor state membre ale Uniunii
Europene sau ale Spatiului Economic European se realizeaza cu respectarea
reglementérilor in vigoare privind sediul permanent.

Cererea de inregistrare Tn registrul comertului si de autorizare a functionarii se
depune la Registrul Comertului de pe langa tribunalul din judetul in care solicitantul isi
stabileste sediul profesional si va fi insotita de documentatia prevazuta de lege, conform
art. 10 alin. (1) si (2) din O.U.G. nr. 44/2008.

Astfel, potrivit art. 11 alin. (1) si (2) din O.U.G. nr. 44/2008, Tinregistrarea in
Registrul Comertului a persoanei fizice autorizate se face in baza rezolutiei motivate a
directorului oficiului Registrului Comertului de pe langa tribunal, numai daca acesta
socoteste indeplinite conditiile prevazute de lege; Tn acest caz, el vadispune inregistrarea
in Registrul Comertului si autorizarea functionarii persoanei fizice autorizate. Prin aceeasi
rezolutie va dispune si inregistrarea in Registrul Comertului a declaratiei-tip pe propria
raspundere date conform prevederilor Legii nr. 359/2004, cu modificérile si completarile
ulterioare.

De asemenea, dispozittiile art. 17 din Legea nr. 359/2004, cu modificarile si
completarile ulterioare, referitoare la transmiterea declaratiilor-tip catre autoritatile publice
competente, se aplica in mod corespunzator.

L Art. 7 alin.(1) si (2) din O.U.G. nr. 44/2008.
2 Art. 8alin.(1) din O.U.G. nr. 44/2008.
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Conform art. 11 din. (3) din O.U.G. nr. 44/2008, daca documentele depuse Tn
sustinerea cererii sunt incomplete, directorul oficiului Registrului Comertului de pe langa
tribunal va dispune prin rezolutie motivata acordarea unui termen de maximum 15 zile
pentru completarea acestora. Termenul va fi comunicat solicitantului fie pe loc, daca este
prezent, fie prin scrisoare recomandata cu confirmare de primire. In toate cazurile se vor
indica documentele care urmeaza sa fie depuse pana la termenul acordat. La cererea
motivata a solicitantului, termenul de 15 zile poate fi prelungit.

Tn cazul in care conditiile legale nu sunt ndeplinite, directorul oficiului Registrului
Comertului de pe langa tribunal va dispune prin rezolutie motivata respingerea cererii de
inregistrare Tn Registrul Comertului si de autorizare a functionarii pentru persoana fizica
autorizata.

Aceste rezolutii emise cu privire la Tnmatriculare si la orice alte operatiuni de
inregistrare in Registrul Comertului au caracter executoriu, adica se executa de indata, fara
nicio alta formalitate; Tn baza lor se efectueaza inregistrarile dispuse prin acestea.

Tmpotriva rezolutiei directorului oficiului Registrului Comertului de pe 1anga tribunal
se poate formula plangere in termen de 15 zile de la pronuntare sau de la comunicare, dupa
caz. Plangerea se depune la judecatoria in a carei raza teritoriala se afla sediul profesional
al solicitantului si se judeca in conditiile dreptului comun, conform art. 12 din O. U.G nr.
44/2008.

Tn cazul In care directorul oficiului Registrului Comertului socoteste indeplinite
conditiile legale ori in cazul unei hotarari judecatoresti irevocabile care dispune astfel,
oficiul Registrului Comertului de pe langa tribunal va elibera certificatul de inregistrare,
continand codul unic de Tnregistrare, certificatul constatator emis in baza declaratiei pe
propria raspundere, precum si alte acte prevazute de lege, dupé caz. Termenul de eliberare
a certificatului de Tnregistrare si, dupa caz, a certificatului de nscriere de mentiuni este de
3 zile lucratoare, respectiv 5 zile lucratoare, calculat de la data Tnregistrarii cererii sau,
dupd caz, de la data completarii cererii cu documentele solicitate. Certificatul de
inregistrare, continand codul unic de inregistrare, este documentul care atestad inregistrarea
in Registrul Comertului, autorizarea functionarii, precum si luarea in evidenta de catre
autoritatea fiscald competenta™.

O persoana poate avea cate un singur certificat de Tnregistrare pentru statutul juridic,
respectiv cel de PFA.

De asemenea, schimbarea sediului profesional si a obiectului principal de activitate
se nregistreaza in Registrul Comertului, iar pentru desfasurarea unei activitati pentru care
nu s-a cerut Tnregistrarea in registrul comertului si autorizarea functionarii este necesara
obtinerea acestora.

Persoana fizica autorizatda va tine contabilitatea Tn partida simpld, potrivit
reglementarilor privind organizarea si conducerea evidentei contabile in partida simpla de
catre persoanele fizice care au calitatea de contribuabil, in conformitate cu prevederile
Legii nr. 571/2003 privind Codul fiscal, cu modificarile si completarile ulterioare.

Persoanele fizice autorizate platesc un impozit fix in conformitate cu normele de
venit stabilite anual de catre Directiile Generale ale Finantelor Publice teritoriale, in raport
de specificul activitatii, precum si de zona in care se desfasoara activitatea, insa este
obligatoriu ca acea activitate sa faca parte din nomenclatorul activitatilor independente
pentru care venitul net se poate determina pe baza normelor anuale de venit, pentru
contribuabilii careisi desfasoara activitatea individual.

L Art. 13 alin. (1), (2) si (3) din O. U.G nr. 44/2008 din 16 aprilie 2008 privind desfisurarea activitatilor
economice de catre persoanele fizice autorizate, intreprinderile individuale si intreprinderile familiale.
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Tn conformitate cu art. 16 din O.U.G. nr. 44/2008, in scopul exercitarii activitatii
pentru care a fost autorizata, PFA poate colabora cu ate persoane fizice autorizate ca PFA,
intreprinzatori persoane fizice titulari ai unor intreprinderi individuale sau reprezentanti ai
unor intreprinderi familiale ori cu alte persoane fizice sau juridice, pentru efectuarea unel
activitati economice, fara ca aceasta sa 1i schimbe statutul juridic dobandit potrivit legii.

Conform modificarilor aduse de art. 17 din O.U.G.nr. 44/2008, PFA 1si poate
desfasura activitatea conform scopului pentru care a fost infiintatd sau poate angaja, Tn
calitate de angajator, terte persoane cu contract individual de munca, incheiat in conditiile
legii. Cu toate acestea, 0 persoana poate cumula calitatea de persoana fizica autorizata cu
cea de salariat al unei terte persoane care functioneaza atat in acelasi domeniu, cét si intr-
un alt domeniu de activitate economica decéat cel pentru care aceasta este autorizata. PFA
nu va fi consideratd un angajat al unor terte persoane cu care colaboreaza, chiar daca
colaborarea este exclusiva.

De asemenea, PFA este asigurata Tn sistemul public de pensii si alte drepturi de
asigurari sociale si are dreptul de a fi asigurata in sistemul asigurarilor sociale de sanatate
si al asigurarilor pentru somaj, Tn conditiile prevazute de lege.

La fel, potrivit art 20 ain. (1) din O.U.G. nr. 44/2008, PFA raspunde pentru
obligatiile sale cu patrimoniul de afectatiune, daca acesta a fost constituit, si, Tn
completare, cu ntreg patrimoniul sau, iar in caz de insolventd, va fi supusa procedurii
simplificate prevazute de Legea nr. 85/2006 privind procedura insolventei, cu modificarile
ulterioare, daca are calitatea de comerciant. In cazul in care nu are calitatea de comerciant,
creditorii 1si vor executa creantele potrivit dreptului comun.

Potrivit legii, orice persoana interesata poate face dovada calitatii de comerciant in
cadrul procedurii insolventei sau separat, prin actiune in constatare, daca justifica un
interes legitim.

PFA Tsi Inceteazd activitatea si este radiatd din Registrul Comertului in urmatoarele
cazuri:

a) prin deces;

b) prin vointa acesteia;

c) in conditiile art. 25 din Legea nr. 26/1990, republicatd, cu modificérile si
completarile ulterioare. Conform acestei dispozitii legale, orice persoana fizica sau juridica
prejudiciata ca efect al unei inmatriculdri ori printr-o mentiune in Registrul Comertului are
dreptul sa ceara radierea inregistrarii pagubitoare, in tot sau numai cu privire la anumite
elemente ale acesteia, in cazul in care prin hotaréri judecdtoresti irevocabile au fost
desfiintate in tot sau Tn parte sau modificate actele care au stat la baza inregistrarii cu
privire la care se solicita radierea, dacd prin hotararea judecatoreasca nu a fost dispusa
mentionarea in Registrul Comertului. Cererea de radiere, insotitd de copia certificata
pentru conformitate cu originalul a actelor doveditoare, dupa caz, se depune la oficiul
Registrului Comertului de pe langa tribunalul unde Tsi are sediul profesional, de catre orice
persoana interesata™.

Tn termen de 3 zile de la data depunerii, oficiul Registrului Comertului Tnainteazi
cererea tribunalului Tn a cérui raza teritoriald se afla sediul comerciantului, iar in cazul
sucursalelor infiintate Tn alt judet, tribunalului din acel judet. Tribunalul se pronuntd asupra
cererii cu citarea oficiului Registrului Comertului si a comerciantului. Hotararea
judecatoreasca de solutionare a cererii poate fi atacatd numai cu recurs, iar termenul de
recurs curge de la pronuntare, pentru partile prezente, si de la comunicare, pentru partile
lipsa. Oficiul Registrului Comertului va efectua radierea si va publica hotérarea

L Art. 21 alin. (1) si (2) din O. U.G nr. 44/2008 din 16 aprilie 2008 privind desfisurarea activitatilor
economice de catre persoanele fizice autorizate, intreprinderile individuale si intreprinderile familiale.
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judecatoreasca irevocabila in Monitorul Oficial al Romaniei, Partea a 1V-a, pe cheltuiaa
partii care a introdus cererea. In acest scop, instanta va comunica oficiului Registrului
Comertului hotararea judecatoreasca, in copie legalizatd, cu mentiunea ramanerii
irevocabile’.

De asemenea, sotia/sotul persoanei fizice autorizate se poate asigura in sistemul
public de pensii pe baza de contract de asigurare sociala, in sistemul asigurarilor pentru
somaj, prin incheierea unui contract de asigurare de somaj in conditiile prevazute la art. 22
din Legea nr. 76/2002 privind sistemul asigurdrilor pentru somaj si stimularea ocuparii
fortei de munca, cu modificarile si completarile ulterioare, precum si in sistemul
asigurdrilor de sanatate, in conditiile prevazute de lege?.

Asadar, avantajele pe care le are o persoana fizica autorizata fata de un comerciant
obisnuit sunt legate Tn primul rand de:

- documentatia destul de simpla necesara infiintarii si autorizarii;

- cheltuielile mici de infiintare de pana la 200-300 lei; pentru ca pot aparea diferente
de costuri n judete diferite, costurile se exprima ca un interval de pret;

- taxele si impozitele foarte mici;

- timpul foarte scurt de obtinere a certificatului de Tnregistrare, de 3-5 zile in functie
de diferentele care pot exista intre birourile Registrului Comertului din judete diferite;

- declaratiile financiare si fiscale simplificate;

- faptul ca poate avea proprii angajati si poate folosi banii fara sa plateasca dividente;

- modul in care se organizeaza contabilitatea, respectiv in partida simpla; prin
urmare, PFA nu are nevoie de un contabil care sa semneze bilantul, evidenta veniturilor si
a cheltuielilor putand fi tinutd chiar de persoana fizica autorizata; nefiind obligatorie
tinerea unui registru de casa, banii pot fi scosi din firma oricand, iar taxa ce trebuie platita
catre stat este de 16% pe venitul net;

- faptul cd o persoana poate cumula calitatea de persoana fizicd autorizata cu cea de
salariat al unei terte persoane care functioneaza atat in acelasi domeniu, céat si intr-un alt
domeniu de activitate economica decat cel pentru care PFA este autorizata.

Dispozitia legala potrivit careia sunt necesare studii de specialitate sau o atestare
profesionala certificata in domeniul Tn care urmeaza sa-si desfasoare activitatea o persoana
fizica autorizata poate fi, de asemenea, interpretata ca un avantaj, ca o garantie cu privire la
calitatea prestatiilor efectuate de un PFA care este profesionist in domeniul respectiv.

Tn cazul persoanelor fizice autorizate dezavantajele sunt putine si se limiteaza la
faptul c&, Tn cazul insolventei sau falimentului se raspunde cu averea personala.

Concluzionand, se poate spune ca:

- persoana fizica dispune de libertatea de alegere a locului si a modului de
desfasurare a activitatii, precum si a programului de lucru;

- persoana fizica dispune de libertatea de a desfasura activitatea pentru mai multi
clienti;

- riscurile inerente activitatii sunt asumate de catre persoana fizica ce desfasoara
activitatea;

! Art. 25 din Legea nr. 26 din 5 noiembrie 1990 privind registrul comertului, cu modificarile si completarile
ulterioare. Text republicat in Monitorul Oficial al Romaniei, Partea I, nr. 49 din 4 februarie 1998 si actualizat
n baza actelor normative modificatoare, publicate in Monitorul Oficial al Romaniei, Partea I, pana la 30
aprilie 2008.

2 Art. 21 din O.U.G. nr 44/2008, modificat prin art. 3 din Legea nr. 4/2014 pentru completarea Ordonantei de
urgenta a Guvernului nr. 44/2008 privind desfasurarea activitatilor economice de catre persoanele fizice
autorizate, intreprinderile individuale si intreprinderile familiale a fost publicatain Monitorul Oficial, Partea
nr. 15 din 10 ianuarie 2014.
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- activitatea se realizeaza prin utilizarea patrimoniului persoanei fizice care o
desfasoarg;

- activitatea se realizeaza de persoana fizica prin utilizarea capacitatii intelectuale
si/sau a prestatiei fizice acesteia, in functie de specificul activitatii;

- persoana fizica face parte dintr-un corp/ordin profesional cu rol de reprezentare,
reglementare si supraveghere a profesiei desfasurate, potrivit actelor normative speciale
care reglementeaza organizarea si exercitarea profesiei respective;

-persoana fizica dispune de libertatea de a desfasura activitatea direct, cu personal
angajat sau prin colaborare cu terte persoane in conditiile legii®.
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