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|. INTRODUCERE

Inflatia este un lucruau, care afectedzeconomia atat pe termen scurt, gigpe termen
lung. Pe termen scurt, erodégauterea de cundpare a monedai prin aceasta 1i afecteain mod
deosebit pe cei mai vulnerabili &ggni — pensionarii, bursierii, cei cu venituri fixee termen lung,
inflatia descurajedz investtiile si inhiba cresterea economic O vreme, anaftii economici au
crezut @ inflatia aresi o parte bua, in sensul £ ar fi posibil & ,cumpiram” o ocupare mai buna
fortei de mung cu preul unei inflaii ceva mai ridicate. Tn timp, nici aceasasetiune nu s-a
dovedit adewrati, pentru & efectul pozitiv asuprgomajului este de scdrdurati, precumgnitor
pe termen lung fiind efectul descundj economisiriisi a investiiilor, ca urmare a incertitudinilor
atrase de o inflge ridicag.

Cele de mai sus a#ata lupta impotriva infléiei reprezini o condiie sine qua norpentru
0 crestere economit sustenabdl si pentru budistarea cétenilor. In cele mai multe dinarile
dezvoltate ale lumii fun@ de gardian al stabiiitii preturilor a fost atribuit bancii centrale. Alte
functiuni care 1i reveneau — precum asigurarea echilibhalartei de piiti sau stimularea cseerii
economice — au devenit secundare n raport cu rasegu stabilittii preturilor, iar altele — ca de
exemplu asigurarea ocing fortei de mung sau dezvoltarea unor ramuri ale economiei ca f@arte
politicii economice a autoditilor publice dintara respectv — au fost considerate inadecvate
chiar in contradige cu obiectivul fundamental.

O dat stabiliti prioritatea luptei impotriva inftéei si institutia ingircina#éi cu aceasta, s-a
pus problema instrumentelasi parghiilor prin care banca centtapoate contribui in mod
semnificativ la stabilitatea pilor in economie. Aici, atat experigrtarilor lumii, catsi literatura
de specialitate descriu o paldarga de politici utilizate de diverseri, in diverse imprejuri
economicesi politice. Fara indoiak, nu exisi o rgeti unici si cu atat mai ptin o rgeti infailibil a.

In nici o Tmprejuraresi n nici o tard politica monetat, singué, nu poate asigura indeplinirea
obiectivului privind stabilitatea prerilor, atingerea acestuia fiind influgita — uneori hatrator —
de alte componente afeix-ului de politici promovate de autdfit, printre care cele mai importante
sunt politica fiscad si politica veniturilor.

in cele mai multeri, obiectivul antiinflaionist este urrrit folosind tinte intermediare,
cum ar fi cantitatea de bani din economie, voluanatlitului, rata dobanzii sau cursul de schimb. Tn
ultimele decenii, pe #sura inelegerii mai exacte a fenomenelor care afeétestabilitatea
preturilor intr-o economie, cai a dezvolérii unui aparat de analizrelativ sofisticat — bazat pe
observdi statistice pe perioade lungi modele econometrice complexe — a devenit pdsibil
adoptarea dedtre hincile centrale a unui obiectiv direct legat de asagea stabiliitii preturilor din
tara respectiv.

Tara noastt, la randul ei,di propune, in perspectiva anului 2005 rsalizeze un salt de la
tinte intermediare lgntirea direci a inflaiei, care este privitdrept o etap superioai in stipanirea
fenomenului inflaionist si parte integrarita procesului de convergéreconomid cutarile Uniunii
Europene, in vederea adigirla acest club select.

Lucrarea de fia isi propune & discute principalele preconilipe care trebuie asle
Tndeplineast sistemul economic romanegaciile prin care aceste coniiipot fi indeplinite, astfel
incat inflgia 1 ajungt in tara noastr la niveluri comparabile cu cele ale celorlafiei ce vor
accede in 2004 la Uniunea Europgaar apoi cu celelaltgiri ale Uniunii.

A doua setiune aduce argumente ¢ de experieta acumulat de tara noasH, in
favoarea adoptii noii strategii de politi@ monetal, concluzia care se desprinde fiind aceg&a c
tintirea direcl a inflaiei devine o cale adecvaprin care banca centéiapoate contribui la efortul
de reducere a acesteidre nivelurile dintarile Uniunii Europene.

A treia se@une reled cateva ingtaminte din experieta altortari care au trecut léntirea
direct a inflatiei. Astfel, s-a putut observa toatetarile industriale care au adoptat acest regim au
Tnregistrat Tn primii ani rate mai nalte agl@majului. De asemenegntirea inflgiei s-a produs n



condtii de relativ echilibru economic, aceastrategie fiind utd pentru realizarea reglajelor fine,
dupa ce ,fracturile” majore din procesul restructirau fost vindecate.

Precondiile tintirii directe a inflaiei si gradul in care acestea sunt indeplinitetdra
noasté formeaz obiectul celei de-a patra semi. Sunt discutate pe rand componenta culiyral
credibilitateasi parghiile de agune ale Bncii centrale, armonizarea dintre politica mongtgr
politica economig general a Guvernului, precursi cerintele de ordin tehnic ce trebuie Tndeplinite
pentru trecerea lantirea direcl a inflaiei.

Concluzia de bagz prezentdt in ultima segune, este & trecerea latintirea direci a
inflatiei reprezini o tehni@ nous, care nireste raspunderea publica kincii centralegi obliga la o
mai strans conlucrare intre factorii care influgaz evoluia fenomenelor economice.

ll. DE CE TINTIREA DIRECT A A INFLA TIEI?

Adoptarea origrui mix de politici economice intr-gara trebuie & tina seama de conglle
existente ntara respectiy, de efectele politicii urmate in anii anterigrifara indoiak de tintele
care sunt uririte. Da@ ar fi 9 descriem pe scurt ceea ce s-a intamplat in ecanmmaneasc
dupa 1990, am putea spun&, ¢a ptibusirea sistemului totalitar, Roméania avea o gigiaconomia
deosebit de precariar politicile urmate dup 1990 au intarziat eliminarea decalajelor grave
mostenite.

Una din companile dintre tarile fostului bloc comunist care se pétgsc & adere la
Uniunea Europednpoate 8 vizeze evoltia inflatiei in cei peste 13 ani care au trecut de la
Tnlaturarea sistemului comuni@Braficul nr. 1: Inflgia Tn tari din Europa Centrai si de Risarit,
1990-2002). Se poate observa cuswinta ca tarile care aveau cele mai mari dezechilibre
economice, Bulgarigi Roméania, au inregistrat cele mai dramatice femmmiaflaioniste. Din
pacate,tara noast este ultima din acest grup caregeste s se apropie de infle cu o singut
cifra, proiectal a se realiza incepand din 2004.

Nu este aici locul unei analize exhaustive a cawz&nomenului inflgonist atat de
persistent inara noast. Cateva judeti de valoare ne vor permite tgtsa aratam motivele pentru
caretintirea direct a inflatiei va deveni strategia de poliiicnonetai a Bancii Nationale.

De-a lungul anilor, Banca NManak a fost pus in repetate randuri in sitia de a urrri
obiective multiple, adeseori contradictorii. Astfed prima parte a anilor '90 s-au practicat pa®ca
relativ important credite diregonate, in special pentru agricubliusi export, din emisiuneaancii
centrale, cu dobaidpreferemiala. Aceste credite, prin fenomenul multighic bazei monetare,
generau o cantitate de bani excésim economiesi — mai important — distorsionau alocarea
resurselor in economie prin favorizarea netransp@eeunor sectoare in dauna tuturor celorlalte.

Daci mai este nevoieiassubliniem o dédi cat de grgita este o asemenea orientare, putem
remarca urriitoarele lucruri: cele daubanci prin care s-a uranit promovarea acestui tip de poliic
sectoriai (Bancorexsi Banca Agricod) au Tnregistrat pierderi imensge in cele din urm si-au
incetat fundonarea, 4ra ca obiectivele uririte si poat fi consolidate: exporturile in Roméania au
crescut puternic mai ales din 2000 Tncoace, rgemoad in care nu mai existau demulégti de
oxigen sub forma creditelor preferste. Agricultura #mane n continuare o probléndeschis,
desi la un moment dat subvga implicita generat de creditele BNR acordate agriculturii ajunsese
la 10 la sut din PIB, nu intAmgtor chiar in anul 1993, in care s-a inregistratroaaridicati rati a
inflatiei. Leaia care se desprinde din aceste expegieste £ banca centralnu poate, in aceja
timp, controla expansiunea monétgirsprijini masiv politica Guvernului de dezvoltasectoriai.

Un alt obiectiv care a fost avut in vedere de Badeagonak in toat aceast perioad a
fost sustenabilitatea bal@n de piiti externe. Teoria econondiceste deosebit de ciain aceast
privinta: echilibrul externsi stabilitatea intera a preurilor nu pot practic & fie Tndeplinite, n
acelagi timp, numai prin intermediul instrumentelor deeaispune banca centtaExistena unor
dezechilibre structurale importanteaaut ca de-a lungul ultimilor 14 ani £xiste momente critice
in care pursi simplu evitarea unei crize externe majore a @lblig concentrarea intregii aten
asupra acestei componente a politigindii centrale, lupta impotriva infi@i devenind secundar
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Fie-mi indiduit 2 ma refer pe scurt la dauastfel de momente, ambele trecute cu bine, daekmb
atragand inevitabile costuri remanente.

Primul moment s-a petrecut in iarna anului 19912199

Rezervele valutare aleamcii centrale erau la acel moment de ordinul c&osute de
milioane de dolari, nivel care nu ar fi asiguratimmacar importurile de stridtnecesitate aleirii,
necum totalitatea importurilor pe un trimestrga &um recomaridpractica economic Or, anul
1991 fusese un an agricol foarte skaatrisese nevoia urgente importuri de grau. In acsia
termeni se puneai problema importurilor energetice sezoniere. Crmaitici declagata de
mineriada din toamna anului 1991 a blocat compietrfarea exteri (Cu excepa unei trage a
creditului de la FMI), astfel incdara era foarte aproape de incetaréslpt externe. intr-o atare
mprejurare a fost adop#atiecizia unifié@rii cursurilor de schimb, concomitent cu preluavetutei
detinute de ageii economici de &tre banca central Masura a fost aspru criticatdar ea a rezolvat
0 situaie de cria, pentru care nu exista alternatiin acel momentsi a atenuat mult decalajul
dintre cursul oficiaki cel al pieei. Legia care s-a degajat a fost masurile administrative pot da
rezultate numai pe termen scurt, costurile acesteainandu-se pentru malivreme, fiesi numai
n plan psihologic.

Al doilea moment critic a fost in anul 1999, ancare s-au acumulat scadefinsemnate
ale creditelor anterioare, totalizandatplaferente datoriei publicgi garantate public de 2 160
milioane dolari, suri care depsea rezerva valutara Bancii Nationale de la inceputul anului
respectiv. O conjunctarinternaionak nefasi (dup criza dintarile Asiei de Sud-Est din 1997 a
urmat criza valutardin Rusia in 1998) a€ut practic imposibil accesul Romaniei la oricessute
imprumut de pe pia exterd, pentru a rostogoli” paial creditele scadente. In acel an, dicate,
Fondul Monetar Interneonal a incercat aplicarea unei noi politici dgire din crizi, asa-numita
burden sharing(adica Timpartirea poverii) care s-a dovedit un experiment nefierce a trebuit
abandonat. Fapt esté Romania a trebuitasfaca fata platilor externesi sa evite incetarea filor,
aproape in exclusivitate pe seama resurselor mtediterior, aceastperformam a jucat un rol
important Tn Tmbuiditatirea rating-ului de tara si se repercuteazfavorabil asupra congiior de
acces la pi@a financiali exterri, din prezentsi din viitor. Preul platit a fost o comprimare a
consumului intern, accelerarea deprecierii legiuieinflamarea inflgei, care a ajuns in 1999 la
54,8 la sut, fata de 40,6 la sdtin anul anterior. Merit semnalat faptul &zoptiunea autoritilor
romane pentru flexibilitatea cursului de schigia dovedit utilitatea Tn acest moment deosebit de
critic.

Situgiile descrise mai sus reprezinin ultima analiz, alegeri intre obiective imediage
interese pe termen mai lung. Unele sunt intr-ariftintregitrundere — cum este cazul avii
Tncetirii platilor externe, al &rei efect pe termen lung este foarte importantarciaé nu imediat
cuantificabil. Si reciproca este valaliil iar o experietd nefericit am putut-o urriri la vecinii
nostri de la sud de Duime. Acolo, explozia pterilor a fost generétin fond de datoria public
sapati de sub control, dar criza s-a deglnin momentul incetii platilor externe. lgirea din
criza s-a realizat prin adoptarea mecanismului ConsiliMonetar — dup ce practic toate
economiile cettenilor fuseser inghtite de inflaie, somajul explodase dramatic, iar salariile
ajunseser la cdiva dolari pe lua.

Fapt este & in condiii de dezechilibru macroeconomgyc de insuficiend restructurare a
economiei, soltile sunt, aproape intotdeauna, arme cuad@isuri, ce repat un fau, dar produc
altul in loc. La noi, #ul care admas a fost o rata inflaiei mai ridicati decat in toatgirile ce se
predgitesc 4 accead in Uniunea Europedn

Pe nisuil ce reforma in Romania apitat mai muld substati, iar dezechilibrele
structurale s-au atenuat sensibil, a devenit pasilininuarea treptata ratei inflaiei. Aceasta este
prognozat sa ramari la circa 14 la sidtin 2003, pentru anul udtor fiind pentru prima datavui
in vedere o inflée cu o singut cifra. In acest moment trebuié sBe punem Triscu luciditate o serie
de intrelari. Cea mai importatiteste, ira indoiak, daé@ economia romaneasa fost in suficierit
masum’ restructurat incat & poat susine durabil reducerea atéat de inseraramatatei inflaiei. A



doua intrebare este in ceisni si cum anume parghiile de ordin monetar, de carputis banca
central, pot contribui la acest proces.

In cazul primei Intrefri, sunt de notat o serie de succese recente seaiivié, Tn planul
cresterii economice, al majarii rezervelor valutargi al reducerii inflaiei. Riméne in continuare
critica problema arierateloratre bugetsi catre furnizorii de utiliiti, de a drei rezolvare durakil
depinde n ultim instana raspunsul la intrebarea formuatPentru banca centéaleste in3
important 4 poat formula un #spuns la cea de-a doua intrebare, aceea towedirect de
activitatea ei. Consiliul de administi& al Bancii Nationale si numergi expeti au analizat sub
multiple aspecte sittia actuai si perspectivele politici monetare @rii centrale. Concluzia care
s-a degajat a fost aceeala momentul potrivit banca va trebui &i recalibreze politica monetar
avand in vedere nu onta intermediaf, ci Tngisi evoluia preurilor Tn economia romaneasc
Trebuie spuszutilizarea agregatelor monetaretoda intermediad s-a dovedit a fi un bun slujitor
in perioada de coborére a inita citre nivelul actual. &a indoiak ca evoluia agregatelor
monetare vaamane in atena Bancii Naionalesi atunci cand vom trece lintirea inflaiei. Totui
intrarea Tntr-o noietag in evoldia cadrului politicii monetare este de dotitse regseass si intr-
un angajament public gade obiectivul de inflge anunat. Aceast strategie urrireste s dea un
plus de credibilitate, care poate contribui efetdiatingereaintei.

Analizele noastre au avut in vedareposibilitatea ,fixarii” cursului valutar, 8a cum au
procedat altgari in tranziie precum Ungaria care, in prima jitae a anilor '90, a adoptat un
mecanism de glisare contralad cursului(crawling peg)sau Bulgaria, care in 1997 a adoptat
mecanismul Consiliului Monetafcurrency board) intr-un moment de crizfinanciai majoi.
Analizele au aitat c nici una din aceste salunu s-ar potrivi Roméaniei in perioada de preadera
la Uniunea European Glisarea controlatajuta la controlul inflaiei cand aceasta cobd@adinspre
30-40 la sut

si mai puin atunci cand este vizat un palietizat, fie si numai pentru faptulglisarea
incorporeaz in ea ingsi 0 anticipaie inflationistd. De altfel, Ungaria a abandonat acest mecanism
din anul 200G a trecut Igintirea direcd a infliei.

in plus, turbulerele de pe pia valutadl internaionali ar face nepotrivitin acest moment
ancorarea leului Tn orice formiufixa de una sau mai multe valute majore ale lumii. afsta cea
mai rigida, cea a Consiliului Monetar, pare Th acest contest mai ptin atagatoare, argumentele
n acest sens putand fi rezumate, in cateva cywvastéel: Consiliul Monetar obligla numeroase
masuri deosebit de dure Tn plan fisgalal politicii de venituri, iar economia devine exin de
vulnerabifi la socuri externe. Dac masurile de ordin intern nu sunt aplicate, Consilibnetar
esueaz, asa cum s-a intamplat in Argentinar® a se fi cules roadele uénite.

Daci masurile de ordin intern sunt adoptate, disparésimsecesitatea unei formule atat de
drastice cum este Consiliul Monetar.

in aceste condi, tintirea direci a inflaiei pare & devini calea adecvatprin care banca
centraf si-si poaé aduce contribtia la efortul de reducere a infilei catre nivelurile acesteia din
tarile Uniunii Europene.

lIl. INV ATAMINTE DIN EXPERIEN TA ALTOR TARI PRIVIND
TINTIREA
DIRECT A A INFLA TIEI

Conceptul detintire direct a inflaiei este unul dintre cele mai moderne in materie.
Discuii teoretice au avut loc prin anii 80, iar prineaa care a implementat acest regim a fost Noua
Zeeland, incepand din 1989. Paifin prezent, aproape 20 ¢&i au adoptat aceyaregim, chiar
dac au existat detalii de ordin tehnic diferite delar la alta.

Este remarcakil in primul rand diversitatea conidor din acestetari la momentul
adoptirii politicii de tintire direct a inflgiei. Astfel, in timp ce Canada, Marea Britanie,|l&nta,
Spania, dagi Brazilia, Tnregistrau rate ale inflai de 5 la sut anual sau mai pin, mecanismul a
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fost adoptati de Chilesi Israel, ale &ror rate ale infléei erau de 20 la siisau mai mult, precum
si de Cehia, Polonigi Ungaria, care inregistrau rate ale ifilain jurul unei valori anuale de 10 la
Sut.

Trebuie spus#; in toate cazurile, rata inflai a sézut dug adoptarea noului regim — ceea
ce, in fond, repreziatmotivul esefial pentru care acesta a fost adoptat. Trebuidrsabins ca,
de asemenea, in toate cazurile, prioritatea ldiptpotriva inflgiei a fost recunoscatsi acceptat
public, o dai cu acceptarea unor inevitabile costuri pe ternwmt e care aceasta le genelfieaz
Aceste costuri, precurgi implicatile generale algintirii directe a inflaiei, trebuie discutate,
intelesesi acceptate in toatcomplexitatea lor de societatea romangdsainte, chiar, ca noul
regim s fie pus in aplicare. Banca f@nak lucreaz si va lucra urnirind interesul ngonal pe
termen lung, dar o performg@rautenti@ nu poate fi obnuta decéat cu un sprijin larg al socigt.

Va trebui ca guvernul, autatitle locale, sindicatele, societatea civih ansamblul eis
participe la aceastdezbateresi sa accepte & reducerea inflgei este posibl, este benefic pe
termen lung pentru economia romanéasiar ea se poate atinge numai prin mai amidfoare, mai
multa disciplima, mai mult responsabilitate Tn indeplinirea obligar fiecaruia dintre noi. Este de
semnalat astfela practic, toatearile industriale care au adoptat acest regim aegjistrat in primii
ani rate mai inalte algomajului, atat comparativ cu propriile perfornpam@nterioare, cai cu alte
tari dezvoltate. Totgi, ratelesomajului au fost numai temporar mai ridicate, @lopre au revenit la
niveluri comparabile cu ale altaéri, pe un fond de infiée mai sézuti si cu un potefial de
crestere economic mai durabiii. Trebuie subliniat iriisca nu tintirea inflaiei a fost cauza cseerii
ratei somajului in acelgari, ci masurile adoptate pentru corectarea dezechilibretomalate in
economie;tintirea inflaiei nu a fost decat hartia de turnesol care a pusvidema mai clar
dezechilibrele economice, petdnd astfel corectarea lor promptin mod simetric, desigur,
rezultatele obnute Tn controlul infldei s-au datorat Tn principal abard adecvate a
dezechilibrelor din economie, reducerea itliafiind mai degrab o consecita decéat o caui

O alta caracteristig# general valabil in cazultarilor care au trecut laintirea direci a
inflatiei este & acestea rezolvasemarile dezechilibre din economie Tnainte de adeptanoii
strategii de politis monetai. Aceasta nu poate da rezultate atunci cand suwit fnacturi”
insemnate de ,vindecat”, cum ar fi eliminarea sulgiter si alinierea la nivel interneonal a
preturilor pentru produsai servicii cu pondere in consumul &enilor sau restructurarea unor
sectoare economice sau intreprinderi niEirtirea direcl a inflaiei poate da rezultate doar pentru
realizarea unor reglaje fine in economii relatiiBlorate. In cazul nostru, finalizarea privaiii
unor mari intreprinderi, precugi adoptarea unor &suri substatiale de restructurare a sectorului
energetic trebuieaprecead tintirea direct a inflaiei.

A V. PRECONDITIILE TINTIRIl DIRECTE A INFLA TIEI Sl
INDEPLINIREA LOR IN ROMANIA

1. Componenta culturah

inainte de a aborda aspectele tehnice sau de cadiitativ legate déntirea inflaiei, este
important & discuim componenta de ordin calitativ cea mai impo#amte &spunsul &reia
depinde n ultim instana succesul noii politici. Aa cum s-a @tat in aceastlucrare, precurnsi in
alte interverii publice ale reprezentdlor Bancii Naionale, mecanismele de ordin monetar sunt
fara indoiak importante, dar n nici un caz gupot asuma obiective deosebit de aolaise fira un
sprijin adecvat al autoditilor publicesi al celorlalte componente ale soéiétcivile.

Trebuie spus & mai cu seat) in prima junitate a anilor '90, fenomenele monetare au
fost cu greu itelesesi acceptate in complexitatea lor, atat de facteridécizie politig, catsi de
numergi analkti. S-a ajuns cugrintd la paradoxul & toaé lumea se plangea de efectele itdia
cei mai mufi recungteau nevoia de @ani pentru combaterea acesteia, dar in plan praetizia
economid atrigea mai degrab cresterea decat #derea inflaei. In unele cazuri, ceea ce se
Tnvatase Tnainte de 1990 $roli si facultiti venea pusi simplu Tn contradige cu noile realiti ale
economiei. Astfel, rolul ofertei in determinarealexiei preurilor era considerat harator, cererea
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neavand vreun cuvant de spus. De aceea, aducezka dobanzilor in palierul real pozitiv a fost o
masuia vehement contestatie numergi analiti si oameni politici, unul din argumente fiind acela
ca prin cresterea ratelor dobanzilor cresc costusilenevitabil si preturile — ceea ce este fals.

O alta componernit de ordin cultural o reprezihtimportana pe care decidentul politic
trebuie & o acorde Tncrederii pe care o poate induce puhblipuin masurile pe care le adapt

in cazul cand politicile sunt credibife coerente, iar prezentarea acestora se face atatali
transparent, rezultatul nu poate fi altul decéatifpozDe altfel, pe misuil ce mecanismele
economiei de pi& cétiga Tn maturitate, rolul evafuilor facute de actorii scenei economice @ap
0 importana tot mai mare in evotia economiei in ansamblul ei. Rezultanta subidatilor
actorilor devine in cele din uun factor obiectiv de cea mai mare impotiacaruia trebuie § i
se acorde potia cuveniti. In acest sens, metisemnalat faptulzcin tarile care au trecut lgntirea
direct a inflaiei s-a ridicatsi problema nisurii in care aceastdecizie de politi& monetai
influenteaz prin ea indi comportamentul economigi deci afecteaz ecuaiile econometrice avute
n vedere la stabilireadsurilor concrete de politicmonetai.

Exprim aici opinia & un rol covagitor in succesul demersului pe care il jitege Banca
Nationak 1l va juca progresul componentei de ordin cultuealia Tntelegereasi acceptarea la
nivelul sociedtii romanegti a importanei eforturilor pentru stabilitatea prgilor si a Tncrederii in
politicile adoptate de Guversi de Banca Ngonali in acest scop. La randul lor, aceste politici
trebuie astfel calibrate incét mispire increderea de care este nevoie.

2. Credibilitatea bancii centrale

in strang intrepitrundere cu componenta de ordin cultural, credéi#a Encii centrale
este un factor insemnat in succesul noii stratigjpolitici monetak. In cazul in care publicul larg
are incredere in previziunile formulate de bancatreé, aceste previziuni sunt incorporate in
planurile de afacer§i in ultima instana contribuie la Tn&i Tndeplinirea predigei formulate de
banca central Trebuie spus Tasca increderea este un ,activ’ care se dob&mdmarte greyi se
poate pierde in cateva clipe. Pentru a accedectadarea publicului, Banca Nanak a urmrit sa
aiba o poztie echilibrat si s-a ferit 4 faca promisiuni pe careasnu le poat indeplini sau evafiri
insuficient fundamentate. De asemenea, banca teattacercat®aiba o atitudine transpareitsa

prezinte evalirile sale publicului largi si urmeze o politi& monetai coeren.

Desigur, nu toate asurile pe care le adapbanca centralsunt acceptate cuuwrinta, mai
cu seama atunci cand aceste asuri vizeaz, de exemplu, #sprirea condiilor de pe pig&
monetaii. Este important Trisca publicului §-i fie explicate misurile adoptate, iar acestaaccepte
n final & masurile impopulare pe termen scurt contribuie ldbaneficiu mai substaial pe termen
mai lung.

3. Capacitatea de attune a kancii centrale

Literatura de specialitatgi experiema tuturortarilor care au trecut laintirea inflgiei
aseaz capacitatea de aene a fancii centrale pe primul loc intre conide de ordin institgional
care trebuie indeplinite pentru succesul demersiituiprimul rand, banca centiatrebuie &
dispuri de autonomia necegapentru stabilirea obiectivelasi pentru adoptarea dmurilor care
permit atingerea lor. Aici este vorba nu numai destatuarea legah autonomiei #ncii centrale,
ci si de existema condiiilor economicesi politice pentru ca acedsautonomie % se manifeste in
practici. ldeal este ca prevalen obiectivului antiinfléionist al kincii centrale & fie explicit
prevazuti Tn lege, iar formularea acesteid su sufere de ambigdtt cum ar fi stabilirea
concomitent Tn sarcina #ncii centrale a altor obiective, care ar puteaaifitr conflict cu urrairirea
stabilititii preturilor.

Aceasi prima condiie este Tndeplinit in mod satisfcator Tn tara noast. O legislaie
bancaii moderia a fost adoptatinc din anul 1991, iar unele impertami ale acesteia au fost
corectate Tn 1998. In prezent, o a doua revizuilegislaiei bancare este avuin vedere de

9



Parlamentul Roméaniei, scopul declarat fiind aliegempas in cele mai mici detalii la legigia
similara din tarile Uniunii Europene. Exigtasadar premise mgimitoare pentru indeplinirea acestei
prime condiii.

in al doilea rand, banca centrare nevoie de cel gin un instrument eficace in a controla
procesul inflaonistsi Tn a ancora anticipéle inflationiste ale publicului. Mai mult decét atat, este
nevoiesi de capacitatea de a insufla publicului incredesaatilizarea acestor instrumente va aduce
rezultatele urririte. Mai mult poate decéat in cazul diiei alte componente a politicii economice,
succesul politicii monetare depinde de Tncredeeeegpe o transmite publicului.

Datele obiective ale problemei sunt favorabile Gimdbmasura. Astfel, plafoanele de credit
au disp@rut ina din 1991, iar creditele dirgonate din emisiune aahcii centrale au incetatis
existe de aproape un deceniu. Ratele dobanziltorseeaz prin jocul liber al cererisi al ofertei,
fara intervenii administrative ale ncii centrale. De asemenea, exiséennei pige secundare a
titlurilor de stat relativ adaricsi lichida constituie o aft premis indeplini satisticator (Graficul
nr.2: Piara secundaf a titlurilor de stat, 2000-2003Este totyi de semnalat faptulacnumarul si
valoarea tranzaidor de pe aceastpiata marcheaz un anumit declin, aleacui cauzesi implicatii
trebuie analizate in continuare.

Existi totusi doua circumstare care afectedzcapacitatea &cii Naionale de a utiliza cu
eficacitate depliéa instrumentele sale de poliianonetasi. Prima este nivelul relativ &zut al
monetizrii si al celorlati indicatori lega de aceasta in economia romanéadeersisteta
fenomenului inflaionist a avut numeroase efecte negative, printree garobabil cel mai
semnificativ 1l reprezirt nivelul insuficient al indicatorilor de intermedeefinanciai. Astfel, masa

monetadi, creditul neguvernamental totalul activelor din sistemul bancar raportate |
produsul intern brut sunt indicatori care se ciféela cel mai sgzut nivel intretarile ce urmeaz a
accede n Uniunea Européaimar fga de actualii membri tocei trei indicatori sunt la foarte mare
distana (Graficele nr. 3, 4i 5: Indicatori monetari in produsul intern brut998-2002).

Ca urmare a acesteiagtde lucruri, exist atat riscul calibirii insuficient de exacte a
masurilor de politi@ moneta#, céatsi pericolul ca nmisurile adoptate as,gliseze” la supraf@a
fenomenelor #rda a antrena efectele u#nite. Un singur exemplu Tn acest sens: BancdoNak
poate ajunge la concluzia tnasprirea condiilor monetare ar favoriza atingergatei de inflgie
urmarite. Dac Tnsi agenii economici au la indemé&rparghia crgterii arieratelor, efectul asurilor
bancii centrale este anulat, iar credibilitatea satpdi compromis.

Cea de-a doua circumstan- legat de cea dintai — este nivelul ridicat al ratei regéor
obligatorii, care migoreaz semnificativ marja de manevra kincii centrale in urrrirea
obiectivelor sale de politicmonetai si de altfel este perceput ca o parte a ,represiumnciare”.
Cresterea ratelor rezervelor obligatorii a avut d@auze principale: costul ridicat al falimentelor
unor kinci din ultima parte a anilor ‘90, suportat cetipundirect prin emisiune de moned kincii
centrale;si emisiunea produsprin cumgprarile masive ale Bncii Nationale de pe pta valuta#
interm facute atat pentru a atinge un nivel adecvat al veter valutare, cagi pentru a evita o
supraapreciere nesustenalailleului in raport cu valutele majore ale lumii.

Posibilitatea reducerii ratelor rezervelor obligateste din @cate diminuat de ngsi
monetizarea $zuti a economiei din acest moment, chiar ddendina de remonetizare a
economiei este prezenfin ultimii ani. Tema aceasta are o impotiaegruciak in evaluarea
condtiilor actualesi perspectivelor pigi monetare dimara noast.

Nivelul monetizrii unei economii depinde n ultiininstana de performatele structurale
ale acesteia, respectiv de capacitatea ca origeerea cantiitii de bani & se materializeze intr-un
spor al produgei cerute de o pié solvabik. Este naiv % gandim & monetizarea se poate produce
prin ,bunavointa” bancii centrale, adic daé aceasta ld@so cantitate de lichiditate mai mare in
circulatie. In realitate, surplusul de morieahtreneaz mertinerea unor structuri deficitare, risipa de
resursesi, in cele din urm, atrage crgerea inflaiei mai mult decat a prodtiei pentru care exist
cerere solvabil

Astfel, demonetizarea in raport cu PIB s-a produsohdiiile in care crgterea nominal a
agregatelor monetare a fost mai mult decat nditalvilperioada 1991-2000, ritmul mediu anual de
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crestere a masei monetare nominale a fost de 80 fa isutal creditului neguvernamental de 60 la
suti. Cea mai mare parte a acestestae s-a tradus idsin inflatie, intrucat a alimentat industrii
ineficientesi a acomodat restructurarea Eateconomiei.

Merita semnalat Tn acelacontext @, in perioada ianuarie 2001 - august 2003, ritmul
mediu anual de cgiere a celor doi indicatori monetari a fost in teninnominali mai sizut, de 32
la suti in cazul masei monetage de 57 la sut in cazul creditului neguvernamental. Acéast
crestere s-a produs Tagntr-un mediu economic mai favorabil, efectul diio cratere medie anual
in termeni reali de 9,5 la suin privinta masei monetarg de nu mai ptin de 30,3 la sitin
privinta creditului neguvernamental.

In perspectii, obturarea accesului la resurse pentru intreprirge nu au o pia de
desfacere sau care consumai mult decéat produc va reprezenta in continpareipala cale prin
care transforririle din sectorul real se vor repercuta in c@ndiai favorabile pe pi@ monetat si
a creditului.

In concluzie, exist un cadru legislativ adecvat, sunt indeplinite denaenea cele mai
multe dintre condiile de ordin cantitativ pentru a permite otiane eficieni antiinflationista a
bancii centrale. Cu toate acestea, succesul va depmdnare risua de un mediu economic mai
favorabil, in care eliminarea capagitagertilor economici de a genera arierate este téén

4. Armonizarea deplina a politicii monetare cu politica economid generah a
Guvernului

Cele ce urmedznu trebuie privite ca o criticvoalai a kincii centrale la adresa
Guvernului. De altfel, rezultatele de @aacum oltinute Tn reducerea presiunilor indlaniste s-au
datorat unei colabari tot mai bune intre Guversi Banca N@onali, faptului & de la decland de
bune intexi s-a trecut la conlucrare efeciipari la detalii de ordin tehnic.

In momentul In care Tishu se mai pune problema coborarii ifigade la 50-60 la sétpe
an la 20-30 la saf ci de la 14 la satla mai puin de 5 la sut, avem de-a face cu un palier calitativ
nou, care las mult mai puin loc pentru decizii disct®nare sau insuficient fundamentate. Prin
aceadt prismi, colaborarea dintre GuvegnBanca N#&onaki va trebui § capete noi valee.

Pentru a ilustra aceastaimoi rezuma la dau exemple: primul se reférla preurile
administrate din economia romaneaseonderea in PIB a produselor din aceasttegorie este
aproape neglijahbil Totusi, in caul de consum al c&eanului exist o serie de servicii produse al
caror prg este supravegheat de organisme publice. Prinestessr, cele mai importante sunt gazele
naturale, energia electéigi termici. Modificarea preurilor pentru aceste produse afecte#arr-o
masud destul de importa#t inflatia masura prin preuri la consumatorsi drept urmare
influenteaz performara in sipanirea inflgiei. Este de semnalat Tn acest context faptihduna
septembrie a acestui an rata inf#aa ajuns la 2,1 la sytin special ca urmare a gterii pretului la

gaze naturalgi la energie electric Salturi brgte, precum cel de la 0,3 la 8ih august la
2,1 la sui in septembrie, fac dificil gestionarea pe termen scurt a politicii monetanelutare.
Rata medie de 15,9 la 8uhn ultimele 12 luni repreziatcel mai inalt nivel cumulat incepand din
aprilie, iar el explid@ masurile adoptate de curand de Bancaidveli, de crgtere a dobanzilor la
depozitele atraseinta declarat fiind de a mefine rata inflaiei la un nivel caresnu defseasd 14
la suti para la sfasitul anului.

Al doilea exemplu se ref@#la o componeitmacroeconomicinsemnat: deficitul public
si finantarea acestuia. Reducerea in continuare a ratdlatiense poate realiza numai in cotité
in care deficitul public — fiscal plus cvasifiscalinregistreaz o diminuare treptat Componenta
mai greu comensuraBjldar nu mai ptin importand, o reprezint deficitul cvasifiscal, care poate fi
definit prin nivelul arieratelor f& de utilititi publicesi alti produdtori de bunurisi servicii aflai
sub controlul statului. Dacnivelul total al acestuia este dificil de cunostutfiecare moment, o
aproximare suficient de baro reprezint datoriile publicului étre furnizorii de energie, nivel care
este monitorizat Tndeaproape. Mieerea sau cgterea acestor arierate ar semnifica persiagten
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problemelor structurale,aptrarea in funtune a consumatorilor care risipesc resursela ultima
instana continuarea presiunilor infli@niste.

in privinta deficitului fiscal, analiza trebuiei $ie mai nuarati. Prudema indeama, fara
indoiak, la meninerea acestuia in limite controlabile. @exea lui ar putea fi togu avua n
vedere, dat reducerea deficitului cvasifiscal este consigtegit durabik, iar deficitul fiscal
suplimentar nu finaleaz mertinerea unor structuri sau practici neviabile, @eaZ condiii pentru
0 crestere @nitoas, cum ar fi de exemplu Tn cazul deficitului suplimer efectiv utilizat numai
pentru obiective de infrastructira cror finartare este realizatin cea mai mare parte din resurse
externe.

Atunci cand vorbim despre rate anuale ale {idiade 5 la sut sau mai mici, nu numai
deficitul contului consolidat al statului este inm@mt, cisi ritmul Tn care acesta este constituit Tn
cursul anului, precunsi raportul dintre finararea intera si finantarea exterin Mai mult decét atat,
deficitul cvasifiscal reprezentat de arierateltrec buget sauatre utilititile publice trebuie sever
controlat, Tntrucat atragg el presiuni inflaioniste.

Percegia si evaluirile publicului Tn privina califtii colabogrii dintre Guvernsi banca
centraf joaca de asemenea un rol insemnat in construirea aatil@p inflationiste. Domeniul
acesta a fost Tadnsuficient analizat igara noast si se poate spuneie@ste ptin inteles. Paa la
trecerea efectivla tintirea inflaiei ca obiectiv al politicii monetare aaBcii Nationale va trebui ca
analizele § se opreascmai multsi asupra acestei componente.

5. Cerinte de ordin tehnic

Admitand @& atat componentele de ordin calitativ, gétele de ordin cantitativ descrise
mai sus vor puteaasindeplineast condtiile pentru a trece lantirea inflaiei in 2005, #iman de
analizat cu atgre cerirtele de ordin tehnic de care depinde perfo@&dn sipanirea inflaei.
Aceste cerite, doar in apareh secundare, au rolul lor in definirea élaa obiectivelor, Tn
intelegerea acestora d&re actorii scenei economigenu n ultimul rand in dobandirea sprijinului
necesar pentru atingerea obiectivului @min Nu voi intra aici in prea multe detalii legate aceste
cerinte. Cateva obseryasunt totyi necesare.

in primul rénd, indicele de pnari care va fi ales trebuiei die cel adecvat. Teoretic, cel
mai adecvat indice este deflatorul PIB. Acesta &rste disponibil cu intarziere inacceptabil de mare
si este supus unor revizuiri ulterioare, fapt permape ii este preferat indicele arelor de consum
(IPC). Asa cum am ¥zut, acesta este influgxt Ing de preurile controlate de autodiile publice,
precumsi de factori cu caracter sezonier. Ar putea fi avim vedere utilizarea unei ,inflia de
fond” (core inflation).Aceasta #spunde ceritei eseriale ca § existe o legtura de cauzalitate intre
instrumentele politicii monetarg obiectivul urmarit. Totusi, definitia inflatiei de fond este mai
putin accesibi publicului larg, ceea ce poate genera impresiipde de transparea — cu efecte
probabile nedorite asupra credilait intregului mecanism.

in al doilea rand, va trebui perf@nati cunoaterea mecanismului de transmisie a politicii
monetare. Practic, este nevoie ca BancgoNak sa poat prezice evoltia preurilor pornind de la
situgia trecud si de la influenele deciziilor de politis economi@ prezente. Economiile cele mai
evoluate ale lumii dispun de modele econometricacist scop, airor fiabilitate a putut fi testat
ani de-a randul. Modelele de care dispunem noicestamoment nu indeplinesc aceste agindi
decat intr-o mi& masuia. Nici nu este de mirareiducrurile stau in felul acesta, in cotitk in care
tranztia Tngigi reprezin un proces deosebit de dinamic, care antrensamificiri de amploare
asupra agregatelor economigeasupra comportamentului agéor economici. In aceastsituaie,
judecitile de valoare se vor baza, celtipuintr-o prima perioad, mai degrab pe analiza
indicatorilor monetari relevandecéat pe utilizarea pe sédargi a modelelor econometrice.

In sfasit, trebuie stabilitgintele cantitativesi calendarul atingerii acestdnte. Tn condiii
obisnuite trebuie spusacsi aceast componerit de natui tehni@ poate comporta numeroase
dezbateri, cat se poate de justificate in fond.dste acekd lucru catinta de inflaie si fie de
exemplu ,palierul 6-8 la sit sau ,cel mult 5 la sat. Probabil, politicile trebuie &fie mult mai
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riguroase, iar efectele imediate sunt mai costaisédn al doilea caz decat in cel dintai. Ca urmare
stabilireatintei trebuie § aibd Tn vedere risura in care societatea este ptiég) pentru un obiectiv
sau pentru célalt. Am putea afirmaifra a grei ca aceast probleni este practic rezolvafn cazul
tarii noastre, intrucat existdeja decizia politit a adeirii la Uniunea Europedisi, mai mult decét
atat, la zona euro. Cu alte cuving@;a noast si-a propus dejaasatingi nivelurile de convergea
stabilite Tn Tratatul de la Maastricht la orizon&unului 2009, fapt care simplificstabilireatintelor
intermediare ce trebuie atinse, inclusiv in ceeapdeeste rata inflaiei. Desigur, claritatea
obiectivului nu face mai pin dificila adoptarea deciziilor pentru atingerea lui. Exigtemmuitel
clar, impirtasit de majoritatea covéitoare a cettenilor tarii, face Iné ca acceptarea eforturilor ce
vor fi necesareasse poat realiza in condii mai bune.

V. CONCLUZII

Cele discutate mai sus afati trecerea la noua strategie de pdiittmonetai nu este
simph, iar succesul in atingerea obiectivelor ce vastéibilite va depinde de numerdactori de
ordin politic, economigi In ultima instana de sprijinul publicului.

Trecerea lgintirea direcl a infliei reprezini mai mult decat o tehnicnous, ea nareste
raspunderea publica kincii centralesi in acelai timp obliga la o str&ng conlucrare intre to
factorii care influereaz evoluia fenomenelor economice: Guvern, sindicate, patrgindesigur,
banca centrél

Pari la adoptarea noului regim al politicii monetarezldaterea publica acestuia este
deosebit de important Insusi fenomenul inflaionist va trebui Treles mai bine atat deitee
autorititile publice, casi de ceiteanul de rand. Pentru a contribui la acest prdmsca centrala
lansat Tné din anul

2001 un ,Raport asupra inflai” publicat semestrial. #4 Tndoiak ca acest raport va
trebui perfedonat, in sensul cgeerii ponderii componentei prospective a acesttaai al sporirii
frecvenei de realizare. Dezbaterile publice pe tema figflgi a instrumentelor pentru controlul
acesteia trebuie de asemenéacapete o amploare mai mare. De altminteri, ageasalia se
doreste a fi in primul rdnd o provocare, o intigala exprimarea altor puncte de vedgirda o
dezbatere aprofundagi constructiva a temei in disaie.
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l. INTRODUCTION

Inflation is a bad thing, which harms the economypoth short and long run. In the short
run, inflation erodes the purchasing power of theency, thereby affecting the most vulnerable
social groups such as pensioners, stipendiariespaaple earning fixed incomes. In the long run,
inflation deters investment and stifles economiowgh. A while ago, the analysts thought of
inflation as having also a good part, meaning thatould be possible to achieve a higher level of
employment by accepting a somewhat higher inflatiorthe course of time, not even this assertion
proved true as the positive effect of inflation ememployment is short-lived, while over the long
term the prevailing effects are dissaving and gisstment as a result of uncertainties entailed by
high inflation. Given the reasons mentioned abdighting inflation is a basic prerequisite for
achieving sustainable economic growth and welfdreitens. In most developed countries the
central bank was assigned the function of beingythedian of price stability, other functions such
as ensuring the equilibrium of balance of payments spurring economic growth receding into the
background, while functions such as ensuring a l@gél of employment and development of some
sectors as part of the industrial policy of the lpubuthorities were deemed inappropriate or even
conflicting with the primary goal of the central tka Once the fight against inflation was
established as the primary objective of the certaalk, it was necessary to provide the monetary
authority with the tools and levers by means ofahthe bank can contribute significantly to
ensuring price stability. In this respect, the emopl experience and the economic literature show
the wide range of policies used by various cousfriender various economic and political
circumstances. Undoubtedly, there is no one-fitpalicy and so much the less an infallible
remedy. Under no circumstances and nowhere the taryngolicy alone can ensure price stability,
the achievement of this objective being influencgaimetimes decisively, by other components of
the policy mix pursued by the authorities, amongdcWwlifiscal and incomes policies are the most
important. In most countries, the anti-inflationaopjective is pursued by making use of
intermediate targets such as money supply, credlinve, interest rate or exchange rate. During the
last few decades, as the phenomena influencing tability have been better understood and
relatively sophisticated instruments of analysisehbeen developed — on the basis of statistical
evidence covering longer periods and of complexenwetric models — adoption by the central
banks of an objective directly linked to ensurimig@ stability has become achievable.

Romania, in turn, intends to shift from intermedigdrgets to direct inflation targeting in
2005; this is seen as a leap forward in curbint¢piioih and an integral part of the process of
achieving economic convergence with the EU cousitngh a view to joining this select club.

This paper discusses the basic prerequisites tneaRian economy should fulfil and the
ways by which they can be carried out so that figiitein Romania reach a level close to that of the
other countries that will join the EU in 2004, artmately catch up with the other EU members.

Section two brings forward the arguments stemmiagnfthe experience acquired by
Romania, which are in favour of adopting the newngtary policy strategy; the conclusion is that
inflation targeting becomes an adequate method lighathe central bank can contribute to the
efforts pledged for bringing inflation down to aé# close to that of EU countries.

Section three depicts some lessons learned fronexperience of other countries, which
adopted direct inflation targeting. Thus, one catice that all industrial countries that adopted th
regime recorded higher unemployment rates duriegfitist few years. Moreover, direct inflation
targeting occurred amid a relative economic equilib, this strategy being helpful for fine-tuning
purposes after the “wounds” of restructuring hadrbbealed. Preconditions of inflation targeting
and the extent to which they are accomplished im&woa are examined in section four. This
section deals with the cultural component, creitibibnd instruments of the central bank,
harmonisation of the monetary policy with the eaoimpolicy pursued by the Government, and
the technical requirements that should be fulfilecgapproach direct inflation targeting. The basic
concluding remark highlighted in the last sectisrihiat direct inflation targeting is a new strategy
which enhances the public accountability of thetr@rbank and requires the factors influencing
economic phenomena to work closer together.
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[Il. WHY INFLATION TARGETING?

When adopting any economic policy mix, policy makéave to take into account the
conditions prevailing in that particular countripeteffects of the policy pursued in the previous
years, and, undoubtedly, the targets to be achidwed brief description of what occurred in the
Romanian economy from 1990 onwards, one might tigkat, when the totalitarian regime
collapsed, Romania had an exceedingly poor econgaituation, and the policies pursued after
1990 delayed the removal of inherited serious digpa.

One of the comparisons among former communist-btamtries seeking EU membership
might focus on the inflation developments in mdrart thirteen years that have passed since the
collapse of the communist regim€hart 1: Inflation in Central and East European Qdes,
1990-2002) One can easily notice that Romania and Bulgdhe, countries that registered the
largest economic imbalances, recorded the higimdisttion rates. Unfortunately, Romania is the
last one among this group to come close to singie-chtes, which are expected to be reached
starting 2004.

This is not the case for making an exhaustive amalyf the roots of persistent inflation in
Romania. However, some value judgments will all@taiunderscore the reasons why direct

inflation targeting will become the monetary polisyrategy of the National Bank of
Romania.

Throughout the years, the National Bank of Romams many times confronted with
pursuing multiple, frequently conflicting goals. i) the early '90s saw the relatively high level of
recourse to directed soft loans, particularly irctees such as agriculture and exports. The
multiplication of the monetary base made such lagerserate an excessive flow of money in the
economy and — more importantly — distort resoutlmeation economy-wide as some sectors were
granted hidden subsidies to the detriment of all dthers. Let us once again remind how
inappropriate such an approach can be and pingaentollowing: the two banks which benefited
from such sector-oriented policy, i.e. Bancorex Basca Agrical, rang up huge losses and were
eventually closed down, falling short of supportitihge achievement of the pursued objectives:
Romania’s exports soared particularly from 2000 ars, when soft loans had long been waived.
Agriculture is still an open problem, even thougla given moment the implicit subsidy in the form
of NBR loans to

agriculture reached 10 percent of GDP; this occljmet quite accidentally, in 1993, when
Romania experienced the highest inflation rate. [Esson to be learned from these experiences is
that the central bank cannot simultaneously exartrol over monetary expansion and underpin the

Government’s sectoral development policy.

Another objective envisaged by the NBR during thésiod was the sustainability of the
balance of payments. Economic theory is particylelgar in this respect: external equilibrium and
stability of domestic prices cannot actually beieehd simultaneously only via the instruments
available to the

central bank. Substantial structural imbalances tacer the past 14 years, to critical
moments when avoiding a major external crisis megufocusing on this constituent of the central
bank’s policy, with the objective of slashing irftax receding into the background. Allow me to
mention two such difficult moments that were sustdly overcome, though each of them incurred
enduring costs. The first difficult moment occurred the winter of 1991-92. The then forex
reserves of the central bank equalled only a femdheds of millions of US dollars, a level that
could not even cover staple imports, let alonel tmtgoorts over a quarter, as recommended by
economic practice. As 1991 had been a very poocwgral year, imports of wheat were critically
needed. Seasonal energy imports were also badlyede&he political crisis unleashed by the
miners’ uproar in the autumn of 1991 halted extefinancing (except for a tranche released under
the IMF arrangement), so that the country was wvepse to payment default. Under such
circumstances, the decision was taken to unifyethehange rates and the economic agents were
required to surrender their foreign exchange egmito the central bank. The measure was subject
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to harsh criticism but it helped solve a crisis ¥dnich there was no alternative at that time, and
narrowed the gap between official and market-datexthexchange rates.

The lesson learned was that administrative measoiagsbe successful in the short run but
their costs, linger for quite a while, even if ofilgm the psychological point of view.

The second difficult moment occurred in 1999 whearge volume of foreign borrowings
reached maturity, payments related to public anbligy guaranteed debt totalling USD 2,160
million, an amount that exceeded the NBR'’s foreseree at the outset of 1999. The unfavourable
international

environment (after the 1997 crisis in Southeasa/Asid the 1998 currency crisis in Russia)
prevented Romania from borrowing in the foreign keato partially “roll over” the maturing ones.
Unfortunately, in 1999, the IMF tried to implemenhew type of policy for the existing crises, the
socalled burden sharing, which ended up in failukeder the circumstances, Romania had to cope
with external payments and to ward off payment aléfalmost solely on the back of domestic
resources. Subsequently, the mastering of thesqgisiyed a major role in upgrading Romania’s
sovereign rating, facilitating the country’s presand future access to foreign financing. The price
we had to pay was the contraction of domestic amps$ion, sped-up depreciation of the ROL and
rekindling of inflation, which reached 54.8 percenii999, from 40.6 percent in the prior yearslt i
worth noting that the Romanian authorities’ optifor flexible exchange rates proved to be
beneficial at such a critical moment. The situaignesented above involved, as a matter of fact,
making choices between short-term objectives amgdderm goals. Some of them are closely
interlinked — as is the case of precluding paynasfault, whose long-term effect has an important
bearing, even if its magnitude cannot be easilyess=d. But the reciprocal is also true, and
Bulgaria, which had an unfortunate experience, ase in point. There, the surge in prices was
caused by the out-of-control public debt, but theig broke out when payments on external debt
were discontinued. The solution to the crisis wasddoption of a currency board — after virtually
all household savings had been eroded by inflatimemployment had increased dramatically, and
wages had come down to a few dollars a month.

The fact is that, amid macroeconomic imbalance msdfficient restructuring of the
economy, solutions almost always prove to be deabdtged swords, which root out one evil but
leave room for another. In Romania, the persisgvigwas an inflation rate higher than in the other
countries seeking EU accession. As the economarmefn Romania has gained momentum and
structural imbalances have diminished, inflatiote reould be gradually reduced. It is forecasted to
stay around 14 percent in 2003, and for 2004 sidm# rates are envisaged.

At this point in time, we need to objectively askeav questions. The most important
question is, beyond the shadow of a doubt, whetthrerRomanian economy underwent enough
structural changes so as to be able to sustainglalsting reduction in inflation rate. The second
guestion is to

what extent and in what way monetary levers usethbycentral bank can contribute to
this process. As for the first question, a serfagcent significant achievements are to be notased
regards economic growth, rise in forex reservesaudn inflation. The thorny issue of arrears to
the budget and utility suppliers is still criticéthe answer to the first question depending on kndret
a durable solution is found.

Yet, the central bank needs to answer the secoedtign that is directly linked to its
activity. The NBR Board and numerous experts assetige current situation and the prospects for
the central bank’s monetary policy from variousdfaoints. They came to the conclusion that, at
the right moment, the bank will need to reshape etamy policy focusing on the development of
prices in the Romanian economy, rather than on soteemediate target.

Mention should be made that using monetary aggesgag an intermediate target proved
to be extremely useful at a time when inflation Wwesught down to the present level.

Undoubtedly, the NBR will further consider the awn of monetary aggregates even
after inflation targeting is adopted. However, oitlke monetary policy framework enters a new
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stage a public commitment to the announced inflaterget needs to be made. This strategy is
aimed at increasing credibility, which, in turn, yrteelp reach the inflation target.

Our analyses also took into account pegging thénaxge rate, as other countries in
transition did, such as Hungary, which in the firatf of the '90s implemented the crawling peg, or
Bulgaria, which adopted the currency board whileifg a major financial crisis. The analyses
showed that neither solution would be appropriate Romania in the preaccession period. The
crawling peg helps control inflation when it is bght down from 30-40 percent but it is less useful
when a lower level is envisaged, since the crawbiporates inflation expectations. In fact,
Hungary abandoned this mechanism in 2000 and adiolrtect inflation targeting.

Moreover, imbalances on the international forex keeamwould make the pegging of the
Romanian currency to one or several major foreigmenicies inappropriate. The most rigid choice,
the currency board, appears the least attractivkeruthe circumstances. The arguments in this
respect can be summarised as follows: the curréoeyd requires various tough measures as
concerns fiscal and incomes policies, and the eognisecomes extremely vulnerable to external
shocks. Unless domestic measures are implemeited;urrency board fails, as was the case in
Argentina. If domestic measures are taken, thehhagdution of a currency board is no longer
necessary. Under the conditions, direct inflatiargéting appears to be the right choice for the
central bank to make its contribution to curbinfiation rate close to the levels in EU countries.

lll. LESSONS FROM THE EXPERIENCE OF

OTHER COUNTRIES

Direct inflation targeting is one of the state-b&tart concepts in the field. Theoretical
debates were carried out in the '80s and the @mtntry to implement such regime was New
Zealand in 1989. Thus far, nearly twenty counttiese implemented this regime, even though
technical details differed from one country to ot

First and foremost, it is noteworthy the divergifyconditions in these countries when they
adopted the policy of direct inflation targetinghilé Canada, the United Kingdom, Finland, Spain
as well as Brazil posted annual inflation rate$ @ercent or even lower, this mechanism was also
adopted

by Chile and Israel, whose inflation rates stoodGpercent or higher per year, and by the
Czech Republic, Poland and Hungary, whose inflataaes were around 10 percent per year.

Mention should be made that, in all the above ms#a, the inflation rate dropped after
implementing the new regime, which in fact wasiegor reason underlying its adoption. It should
be also emphasized that the priority given to aghnflation was publicly acknowledged and
accepted, along with the short-term costs attathasdich endeavour. The Romanian society should
debate, comprehend and accept these costs, aasmilé general consequences of direct inflation
targeting, as intricate as they may be, even bdfwenew regime is implemented. The National
Bank of Romania has been working and will keep waylon this issue, focusing on the national
interest in the long term, but a genuine perforreranannot be achieved without a broadbased
support of the society.

The central and local governments, the trade unithrescivil society in its entirety must
partake in this debate and accept that curbingtiofi is feasible, it provides the Romanian
economy with long-term advantages, but it may ohl attained through increased rigour,
improved discipline, larger accountability in fliifig everyone’s obligations. It is to be pointeat o
that virtually all industrial countries implememgirthis regime posted, in the early years, higher
unemployment rates than both their previous perémes and those of other developed countries.
Nonetheless, unemployment rates were higher ontpadearily, and afterwards reverted to levels
comparable to those of other countries amid lowdiation rates and a more lasting economic
growth potential. It should be emphasized thatduct inflation targeting was the cause of higher
unemployment rate in those countries, but the measadopted in order to adjust the imbalances
across the economy; direct inflation targeting vias the litmus paper which highlighted the
economic imbalances more
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clearly, thus allowing prompt remedial measureisedaken.

Thus, keeping inflation under control was mainlyedto the adequate approach to
economic imbalances, cutting down inflation beiather the effect than the cause. Another general
feature of the countries that adopted direct ifdtatargeting is that they had removed the large
imbalances in the economy before embracing the mmmetary policy strategy. This method
cannot be efficient as long as there are still “ndal to be “healed”, such as removal of subsidies
and harmonisation of prices for goods and servicaging a sizeable weight in household
consumption with world prices, restructuring of soneconomic sectors or of large-sized
enterprises. Direct inflation targeting may be etifee only in fine-tuning of relatively balanced
economies. In our case, the completion of priveitieaof some large-sized enterprises, as well as
the adoption of far-reaching measures aimed atuesting the energy sector must precede the
implementation of direct inflation targeting.

V. PREREQUISITES FOR ACHIEVING
INFLATION TARGETING
IN ROMANIA

1. Cultural component

Prior to approaching technical or quantitative aspeelative to direct inflation targeting, it
is worth discussing the most important qualitatteenponent, which can ultimately determine the
successful implementation of the new policy.

As already shown in the present paper, as welhasher public statements of the NBR
officials, monetary mechanisms are doubtlessly ifgmd, but cannot assume extremely ambitious
objectives without the adequate support of puhliharities and other constituents of civil society.

Mention should be made that, particularly in thetfhalf of the '90s, monetary phenomena
were hardly understood and accepted in their coxitglby both politicians and numerous analysts.
This easily led to the paradox that everybody wammaining about the effects of inflation, and
most people admitted the need for action in ordekeep it at bay, but in practice, the economic
decision prompted the increase rather than theedserin inflation. In some cases, the knowledge
acquired in schools and universities prior to 18®@ply conflicted the new economic reality. Thus,
supply had been seen decisive in identifying theslbgments in prices, demand having no say in
it. Therefore, bringing the interest rates into tkal positive territory was strongly opposed by
many analysts and politicians who maintained thatimcrease in interest rates would entail higher
costs and inevitably higher prices — which is mogt

Another cultural component is the importance theisienmakers must attach to the
confidence they may instil into the public by mearighe measures adopted. Once policies are
credible and consistent and they are presentedietaaled and transparent manner, the undertaking
is successful beyond all doubt. In fact, as magkenomy mechanisms grow, the assessments made
by the players on the economic stage have a maguertant contribution to the overall economic
development. The players’ subjective points of viesult in the most important objective factor,
which needs to be dealt with properly. In this exdpit is worth mentioning that the countries that
adopted direct inflation targeting faced the ismlative to the extent to which this monetary pplic
decision impacts by itself the economic behaviood @onsequently affects the econometric
equations envisaged when setting the tangible step®netary policy.

In my opinion, of overriding importance in the sessful implementation of monetary
policy by the NBR will be the progress of the cuucomponent, namely the extent to which the
Romanian society will comprehend and accept theomapce of the efforts pledged for
safeguarding price stability and of the confideimceéhe policies adopted by the Government and
the National Bank of Romania to this end.

On the other hand, these policies must be calibra® as to provide the required
reliability.

2. Credibility of the central bank
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Tightly interlinked with the cultural component,edibility of the central bank has an
important bearing on the successful implementatibthe new monetary policy strategy. If the
general public is confident in the forecasts foraedl by the central bank, these projections will be
incorporated into business plans, ultimately cboting to the achievement of the central bank’s
prediction. We must not overlook the fact that adexfice is an “asset” which can be acquired with
much effort, but can vanish in the blink of an elyeorder to gain public confidence, the National
Bank of Romania took a well-balanced approach aed to refrain from making either promises
that it could not keep or scarcely grounded assestsmMoreover, the central bank sought to adopt
a transparent stance, by disclosing its assessneettie general public and following a consistent
monetary policy.

Obviously, not all the steps taken by the centeadkbare easily accepted, especially when
they aim, for example, at tightening the conditiams the money market. Nevertheless, it is
essential that the public receive explanationstlier measures adopted so that it can ultimately
understand that unpopular measures in the shotanrbring rather substantial benefits in the long
run.

3. The central bank’s capability to act

Dedicated literature, along with the experienceabbfthe countries that adopted direct
inflation targeting, has shown that central barddpability to act is the most important institutbn
condition that must be met in order for this enadesmvo be completed successfully. Firstly, the
central bank must enjoy the autonomy necessargefhing targets and taking the appropriate steps
to meet them. This implies not only the legal aotopus status of the central bank, but also
economic and political conditions allowing this @udmy to function in practice. Ideally, the
prevalence of anti-inflationary objective of thenttal bank should be explicitly specified by law,
whose wording must not be fraught with confusionhsas concomitantly assigning to the central
bank other tasks that could conflict the safegumydif price stability.

In Romania, this requirement is satisfactorily m&s. early as 1991, a modern banking
legislation was adopted, and some of its drawbag&se addressed in 1998. At present, the
Parliament of Romania envisages the second revisfothe banking legislation in order to
harmonise it fully with similar legislation of Eysean Union countries. Consequently, a
satisfactory groundwork was laid with a view tdfillihg the first condition.

Secondly, the central bank needs at least onetieieinstrument to control inflation and
to gear the public’s inflation expectations. Morenut is necessary to instil people the confidence
that the use of these instruments will bring goesuits. More than any other economic policy
component, the confidence instilled into the puldan contribute substantially to a successful
monetary policy.

The objective circumstances are broadly favourablus, credit ceilings were
discontinued as early as 1991, while directed tsedlere phased out almost ten years ago. Interest
rates are set as a result of market-determined |a@wents in demand and supply, without
administrative intervention of the central bank. rietwver, the existence of a relatively deep and
liquid secondary market for government securitiepresents another prerequisite, which is
satisfactorily achieveddhart 2: Secondary Market for Government Securi2890-2003)

However, it is worth mentioning that the number &atlie of transactions in the secondary
market for government securities have posted argedhe causes and effects of which should be
examined further.

Nevertheless, there are two conditions impactireg dapability of the National Bank of
Romania to maximise the use of its monetary pdibofs. The first concerns the low level of both
monetisation and related indicators. The persigtdtation brought about many negative effects,
among which, probably, the most sizeable one wasldw level of financial intermediation
indicators. Thus, the money supply, non-governnoceadit, and total assets of the banking system
in relation to GDP display the lowest levels amdimg countries seeking EU membership, and are
far behind those posted by the EU memig€itsarts 3, 4 and 5: Monetary Indicators in Relatitmn
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GDP, 1998-2002)As a result of this state of affairs, there is tigk of insufficiently accurate
calibration of monetary policy measures as welltlas danger that the measures taken might
weaken the transmission mechanism and thus beagwffedtive, without leading to the wished-for
results. For example, the National Bank of Romaaia reach the conclusion that tighter monetary
conditions would support the reaching of the pulsindlation target. However, if companies can
still resort to an increase in arrears, the eftédhe central bank’s measures will be cancelledl an
its credibility may be undermined.

The second circumstance is related to the firstamkregards the high level of required
reserve ratio, which significantly confines the ttehbank’s room for manoeuvre in pursuing
monetary policy goals and is in fact perceived ag pf “financial repression”. The increase in
required reserve ratios had two major causes:itifedost of bank failures in the late '90s, borbhe a
least indirectly by the central bank’s “printing chane”; and the flow of liquidity following the
NBR’s massive purchases from the domestic forexketan order to achieve an appropriate level
of foreign reserves and to prevent unsustainabégappreciation of the domestic currency against
major currencies. Unfortunately, the low monetsatof the economy at the moment confines the
possibility of lowering required reserve ratios.epvthough the economy has been exhibiting a
remonetisation trend in the past few years. Thagads of vital importance in assessing the present
conditions and the prospects for the money markBomania.

The monetisation of any economy eventually depemnd$e structural performances of the
respective economy, namely on the capability that screase in the money supply should
materialise into a rise in the output required bsodvent market. Thinking that monetisation may
occur with the central bank’s help, by channellmgre liquidity into the system, would be an
immature assumption. As a matter of fact, the masgyply surplus entails persistent structural
imbalances, waste of resources, and ultimatelysléadhcrease in inflation rather than in output fo
which there is sound demand.

Thus, demonetisation in relation to GDP occurreddatime noticeable nominal increase in
monetary aggregates. During 1991-2000, the anrueabhge growth rate of nominal broad money
stood at 80 percent, while that of non-governmeadit amounted to 60 percent. However, most of
this increase translated into inflation becausedtied unviable sectors and accommodated the slow
restructuring of the economy.

Special mention deserves the fact that, during algn001 — August 2003, the annual
average growth rate of the two monetary indicateas lower in nominal terms, i.e. broad money
increased by 32 percent and non-government crexdie by 57 percent. Nevertheless, this
development occurred against a more favourableauimnbackdrop entailing a real annual average
growth rate of 9.5 percent in broad money and ss tkan 30.3 percent in non-government credit.

In the future, the crowding out of enterprises tlaak outlets or exhibit costs higher than
their income will further represent the main avemyewhich changes in real sector will produce
more favourable effects on credit and money market.

To sum up, the appropriate legislative frameworkinisplace, and most quantitative
conditions to allow the central bank to take eéfidi anti-inflationary steps are fulfilled. However,
the successful result will depend, to a large dxtem a more favourable economic environment,
where an essential part is played by curbing tmepamies’ ability to incur arrears.

4. Full harmonisation of the monetary policy with

the Government’s economic policy

The following remarks should not be regarded aguit®d criticism of the Romanian
Government by the central bank. In fact, the penforce so far in lowering inflationary pressures
was due to a better co-operation between the Gomarhand the National Bank of Romania by
graduating from wellintended statements to effectig-operation and technicalities.

However, when bringing inflation down from 50-60rgent to 20-30 percent per annum is
no longer the issue but lowering it from 14 perdenkess than 5 percent is, we are dealing with a
new qualitative stage that leaves less room faereignary or insufficiently grounded decisions.
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From this perspective, co-operation between theeBwment and the National Bank of Romania
needs to be enhanced.

In order to illustrate this aspect | shall bringpimliscussion only two instances, the first of
which refers to administered prices in the Romang@onomy. The share of products with
administered prices in GDP is almost insignificadbwever, the CPI basket includes several
services and goods whose prices are controlled ujigpinstitutions. Among these, prices for
natural gas, electricity, and heating are the niogiortant ones. The change in prices for these
products affects to a significant extent the CHlation and thus it has an impact on the
performance as concerns cutting inflation. In toatext, special mention deserves the 2.1 percent
inflation rate in September 2003, which was duentyatio the hikes in prices of natural gas and
electricity. Sharp jumps in inflation rate suchtlaat from 0.3 percent in August 2003 to 2.1 percent
in September 2003, render the short-term manageofemionetary and foreign exchange policy
more difficult. The 15.9 percent average inflatiate in the past 12 months represents the highest
cumulative level since Aprilie and justifies the asares recently adopted by the National Bank of
Romania regarding the increase in interest rateleposits taken. The pre-announced target is to
preserve inflation rate at a level that should eaeteed 14 percent by end-2003. The second
instance refers to a major macroeconomic compopelic deficit and its financing. Further cut in
inflation rate may occur solely on the back of gradual narrowing of public deficit (fiscal and
quasi-fiscal). Quasifiscal deficit, which is therthest quantifiable component yet not less impoytant
may be defined as the level of arrears to publigies and other producers of goods and services
whose prices are controlled by the state. If thal teolume of quasi-financial deficit is difficutd
establish at any time, a good enough proxy is coess’ debt to energy suppliers, which is closely
monitored. A steady or higher level of arrears wloirhply persistence of structural problems,
keeping in operation companies that waste resoam@®ventually further inflationary pressures.

Analysis of fiscal deficit should be more compresiga. Undoubtedly, cautiousness urges
to keep fiscal deficit within manageable limits. wkver, the increase in fiscal deficit could be
taken into account in case the narrowing of quessafi deficit is large enough and long-standing and
the

additional fiscal deficit is not meant to finanaa e nonviable structures and practices but
to create conditions for a sound growth, as in ¢thse of additional deficit used solely for
infrastructure works whose financing is mainly frexternal sources. When we speak about annual
inflation rates of 5 percent or less, not only ttensolidated general government deficit is
important, but also the pace it builds up throuditbe year as well as the ratio between domestic
and foreign financing.

Moreover, quasi-fiscal deficit stemming from arseés the budget or public utilities shall
be strictly monitored as it also entails inflatiop@aressures.

Public perception and assessments concerning thgecation between the Government
and the central bank also play a major part indig inflation expectations. This field has been
insufficiently explored in Romania and we may sagttit is not properly understood. More
extensive analyses will have to cover this compbranwell until direct inflation targeting is
adopted as the main goal of the National Bank ahBwa’s monetary policy.

5. Technical requirements

Admitting that both the qualitative and quantitatisomponents mentioned above will be
able to fulfil the prerequisites for the shift tarett inflation targeting in 2005, technical
requirements for reining in inflation are to be jgab to an in-depth analysis. These requirements,
that only apparently play a secondary role, weigh adearly defining the goals, on their
understanding by economic actors and, last butleasdt, on obtaining the necessary support to
achieve the pursued goal. | shall refrain from goimto further details regarding these
requirements. However, some remarks are required.

Firstly, the most appropriate price index shouldchesen. In theory, the most appropriate
index is GDP deflator. This is however availabléhvan unacceptably large time-lag and is subject
to subsequent revisions, which makes the consunm mdex (CPI) a better choice. As we have
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already noticed, both administered prices and sed$actors influence this price index. Using core
inflation may be taken into account.

This meets the basic requirement according to whictausality relationship between
monetary policy tools and the pursued goal shoxist.eHowever, the definition of core inflation is
less accessible to the general public, which mag the impression of lack of transparency, and
may undermine the credibility of the entire system.

Secondly, understanding the monetary policy tragsimn mechanism will have to be
improved. In practice, the National Bank of Romanéeds to forecast the development of prices
relying on past experience and taking account @égmt economic policy decisions. To this end, the
advanced economies use econometric models whadaeiligl was tested for years. The models
available to us at present meet these conditiohstorna small extent. This state of affairs is not
surprising given that transition is a dynamic pss;eentailing far-reaching changes of economic
fundamentals and of corporate behaviour. Thusyéhee judgement will be based, at least at the
initial stage, on the analysis of relevant monetargicators rather than on heavy resort to
econometric models. Finally, the quantitative tésgend the schedule of reaching these targets
should be set. Under normal circumstances, thimieal component can also stir much debate, for
obvious reasons. An inflation target of say “6-8ceat” is quite another thing from an inflation
target of “5 percent at the most”. The policiesdtoprobably be much more rigorous, and the
instant effects are costlier in the latter casa timathe former. Therefore, setting a target resgiir
taking into account the extent to which the socistyprepared for one goal or another. We may
strongly assert that this issue is virtually solvedRomania, as the political decision of joinirng t
EU and the eurozone as well has already been tékesther words, Romania aims to reach the
convergence criteria set by the Maastricht Treatyiiad 2009, which renders setting intermediate
targets, including inflation rate, easier. The $farency of the objective does not imply that tgkin
decisions for its achievement is easier. Settimfear goal, agreed by most Romanians makes the
efforts that will be

necessary for its achievement to be more easilgpded.

V. CONCLUDING REMARKS

The issues discussed above show that the impletientaf the new monetary policy
strategy is not easy to achieve, and the succeashikvement of the targets to be set will depend
upon many political and economic factors and, evaht, on public support.

The switch to direct inflation targeting is moraitha new technique, it increases the public
accountability of the central bank and concomitantiges all factors with a bearing on economic
developments, i.e. the Government, the trade upiblesemployers and of course the central bank,
to work closer together. By the time the new manetmlicy regime is implemented, its being
subject to public debate is of utmost importance.

Both the public authorities and the person in thee$ should get a better understanding of
inflation in itself. In order to make a contributi®o this process, the central bank launched a half
yearly “Inflation Report” ever since 2001. Beyori tshadow of a doubt, this publication needs to
be improved, interms of increasing the weight & fbrecast component and in terms of frequency
of release. The issue of inflation and the instmi®do control it should be more extensively
debated.

In fact, this analysis is intended to be aboveaathallenge, an invitation to express other
standpoints and to subject the issue of inflatmart in-depth and constructive debate.
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