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CRIZELE CREDITARE:
REFLECTII, ANALIZE, SUGESTII

lon STURZU, drd., ULIM, viceguvernator al BNM
Alexandru GRIBINCEA, dr.hab., prof.univ., ULIM
Silvestru MAXIMILIAN, dr.hab., prof. univ., ULIM

Crizele creditare reprezintd consecintele , defectarii”
procesului de monetarizare a interactiunilor BANI-DATORII.
Pentru a initia o tratare a acestui proces mult ,,umbrit” de
catre sistemul financiar-bancar este necesara o analiza
complexa a DATORIILOR GLOBALE; PIB GLOBAL;
RAPORTUL dintre acestea, numite ,, PARGHII FINANCIARE”
[3]. ,, Defectiunile” procesului de monitorizare a DATORIILOR
sunt aleatoare, dar, in principiu, pot fi formalizate prin
stabilirea probabilitatilor aparitiei acestora in baza statisticilor
crizelor creditare in ultimii 100 de ani [7, 8].

Cuvinte cheie: criza creditara, bani, datorii, sistem
financiar, sistem bancar, produs intern brut, padrghii
financiare.

Introducere.  Fiecare  crizd  creditara  genereaza

pierderi enorme, aduce prejudicii de tot felul, inclusiv sociale
prin cresterea nivelului de somaj. Criza creditarda din
anii  2008-2010 a ,evaporat” wvalori in sumd de peste
15 trin dol. SUA [1].

Continutul de bazi. in anul 2007, raportul: ,Activele
financiare citre PIB global” a fost egal cu 4,21 (421%); in anul
2011 acest raport s-a redus pana la 3,52 (352%), adicd cu
28,41%. In procesul de monetarizare a datoriilor, analistii si
practicienii nu pot (sau nu doresc) sa observe ,,umflaturile”
financiare, aparitia ,,bulelor” financiare; sunt observate doar
,,sporirea” acestora (a bulelor), consecintele ,,dureroase” pentru
economia monetarad in ansamblu. Si, ca totdeauna, este necesar
de gasit vinovatul aparitiei crizelor creditare si acesta
(vinovatul) este gasit. ,,Vina” o poarta ,lipsa” metodologiei
pentru ocolirea crizelor creditare. Sa admitem, ipotetic, ca o
astfel de metodologie este deja elaboratd. Ar putea aceasta
(metodologia) sa fie implementatd la nivelul mondial, unde
interesele financiare constituie un sistem incompatibil, unde o
structurd internationald pentru coordonarea proceselor de
monitorizare a datoriilor este lipsa? Deci, in acest context, este
important de previzut aparitia crizelor creditare. In asemenea
previziuni unii ar putea sa-si salveze activele financiare, iar altii
inevitabil, vor avea de suportat pierderile acestora. Bulele
financiare sunt ,bule” s§i spargerea acestora impune omenirii
realitatea economica §i nu cea pretinsa in perioada precriza.
Fara a estima pierderile, dezorganizarile, esecurile, fluxurile,
refluxurilor de tot felul, crizele creditare genereaza percolarea
bunurilor, valorilor. Aceste reevaluari (percolari) pentru
functionarea sistemului de monetarizare a datoriilor sunt
necesare. In acest context, cu o mare ,,durere” s-ar putea spune:
crizele creditare sunt un ,,rau” bun. Deci, eforturile academice,
analitice, institutionale pot §i trebuie puse nu pentru eliminarea
din circuitul economic mondial al crizelor creditare, ci pentru
atenuarea consecintelor ,,dureroase” ale acestora. Studierea
crizelor financiare de catre analigti este mult problematica si din
cauza datelor statistice, care sunt bine ,,ascunse”. De exemplu,
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Introduction. Each credit crisis generates big
losses and prejudice of all kinds, including social
by increasing unemployment. Credit crisis of
2008-2010 has "evaporated™ values totaling over 15 trill.
dol. USA [1].

The basic content. In 2007 the report ,, The financial
assets to global GDP" was equal to 4.21 (421%); in 2011
this ratio was reduced to 3.52 (352%), that is by 28.41%.
In the process of monetization of debt, the analysts,
practitioners cannot (or unwilling) to observe financial
"bumps", and appearance of financial "bubbles"; are seen
only their “increase" (of (bubbles), the "painful”
consequences for monetary economy as a whole. And as
always, it is necessary to find the guilty of the credit
crises. The guilty bears "lack of methodology” for
avoiding credit crisis. Let us assume hypothetically that
such a methodology already is developed. Could this
methodology be implemented in the world, where
financial interests are an incompatible system, where an
international structure for monitoring the processes of
debt is missing? So in this context, it is important to
predict the credit crises. In such forecasts some might
save financial assets and others will inevitably have to
deal with their losses. Financial bubbles are "bubbles"
and their destroying imposes to mankind the economic
reality and not the alleged pre-crisis period. Without
estimate losses, disruption, failure, flows, outflows of all
kinds, credit crises generates goods and values
percolation. These revaluations (percolations) for the
debt monetization system function are required. In this
context, with a high "pain" we might say that credit crisis
is a "bad" good. So, the academic, analytical and
institutional efforts can and should be made not to
remove from the world economic crisis, but lending to
mitigate the consequences of "painful” thereof. Study of
financial crises by analysts is more problematic and also
because of statistics that are well "hidden".
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se cunosc sau nu cu certitudine volumul economiilor financiare
la nivelul mondial? Volumul investitiilor la nivelul mondial?
Raspunsul este negativ. Conform teoriei Keynes [10], crizele
creditare pot fi puse la ,,respect” prin intermediul dependentelor
IS-LM. Teoretic asa este, insd, in anii de crizd financiara din
2008-2010, dependenta IS a ,.disparut”. In perioada de post
crizd in bibliografia economica 1si fac loc multe lucrari care
incearcd s explice aparitia crizelor creditare [2-4]. Prognozele
pasive despre aparitia crizelor prezintd un anumit interes
teoretic, dar nu si practic. Se stie cu certitudine, ca o crizd de
felul celei din anii 2008-2010 va genera pierderi inevitabile in
suma de cca 30%. Un interes pentru practicieni este cum de
atenuat ,,durerile” crizelor creditare. O incercare de a solutiona
aceastd problemda o gidsim in [5]. Nu masivele mari de
informatii, care cu ajutorul calculatoarelor pot fi usor de
procesat, ci certitudinea, complexitatea informatiei; modalitatile
ascunse ale unor banci de a ,,ghida” taxele procentuale, taxa
LIBOR care determina pretul derivativelor financiare [34; 42].
Teoria I1S-LM este convingitoare, variabild doar in conditiile
cand crizele sunt lipsa. In situatiile, cind oferta de finante
considerabil depaseste cererea de investitii, dependenta IS nu
mai interactioneazd cu dependenta LM. Este nevoie de o noud
tratare a dependentelor IS-LM [5]. Un ,aport” in cresterea
nejustificatd a ofertei de finante, de exemplu, in anul 2013, au
adus unele banci din SUA (JP Morgan), din Europa (Deutsche
Bank) care au fost amendate cu peste 43 de miliarde de dolari
pentru manipularea dobanzilor, inducerea in eroare a clientilor
la véanzarea de obligatii ipotecare, pentru incurajarea
tranzactiilor extrem de riscante. in acest domeniu de
sanctionare a bancilor mai dure, mai impartiale sunt autoritatile
din SUA.

Incepand cu anul 2013, tot mai mult isi fac loc doud
tendinte: majorarea amenzilor impuse bancilor in incercarea
autoritatilor de a proteja standardele; colaborarea mai buna intre
autoritati. Bancile, prin acordarea creditelor, in principiu, ar
putea sd contribuic la dezvoltarea economiei mondiale,
economiilor nationale. Cu regret, bancile isi solutioneaza
problemele sale (maximum profit), structurile economice
functioneaza la ,discretia” CERERII si OFERTEI de pe piata.
O astfel de modalitate de functionare nu poate si nu genereze,
nu poate sia ocoleascd, crizele financiare mondiale. Crizele
financiare, de reguld, sunt insotite de depésirea economiilor
financiare agregate in raport cu volumul investitiilor globale; se
manifestd prin dereglarea procesului de monetarizare a
datoriilor. Evolutia acestui proces poate fi interpretatd in baza
dinamicii PIB Global, Activelor Financiare Globale, Actiunilor,
Datoriilor, Activelor Bancare, Raportului Activelor Financiare
Globale catre PIB Global, numit parghie financiara din tabelul
1. Crizele financiare apar aleatoriu [11]. Unii autori afirma cum
ca crizele se desfasoara dupa anumite ,,perioade”, reguli [12].
Afirmatia este discutabila. Studierea crizelor financiare,
pornind de la existenta oscilatiilor crizelor, s-ar reduce la
determinarea perioadelor de oscilatii; problema prognozarii
aparitiei crizelor financiare s-ar reduce la determinarea
lagului, perioadelor de dezvoltare economica echilibrata, dupa
care, inevitabil, va urma perioada dificultdtilor de tot
felul (economice, tehnologice, sociale, politice etc.),
perioada crizelor. Problema crizelor financiare, deficitului
lichiditatilor este mult mai complexd si are specificul sdu
pentru fiecare crizd studiatd separat [13]. Problema crizelor

For example, we know or not with certainty the
volume of financial savings in the world? What about
volume of investments in the world? The answer is
negative. According to Keynes theory [10] credit crises
can be made to "respect” through IS-LM dependencies.
In theory it is, but in the financial crisis of 2008-2010 the
IS addiction disappeared. In economic literature in
period of post crisis many papers make their way trying
to explain the credit crises [2-4]. The passive forecasts of
crises present some theoretical interest but not practical.
We know with certainty that a crisis such as that of
2008-2010 will generate inevitable losses amounting
about 30%.

An interest to practitioners is presented by question:
how to mitigate the "pain™ of credit crisis? An attempt to
solve this problem is found in [5]. Not massive
information with the use of computers that can be easily
processed, but certainty, the complexity of information,
the hidden ways of banks to "guide™ percentage fees,
LIBOR tax that determine the price of financial
derivatives [34;42]. I1S-LM theory is convincing and
viable only when crises are missing. In situations when
supply exceeds demand, the IS addiction not interact
with LM dependence. It is needed a new IS-LM
addiction treatment [5]. A “contribution" in an
unjustified increase in the supply of finance, for
example, in 2013, brought some U.S. banks like JP
Morgan, in Europe -Deutsche Bank, that have been fined
more than 43 billion dollars for manipulating interest of
misleading customers in the sale of mortgage
obligations, to encourage highly risky transactions. In
this area of banks, U.S. authorities are more impartial.

Since 2013, there are seen two trends: increase of
fines imposed on banks in an attempt to protect standards
authorities; and a better cooperation between authorities.
Banks through loans, in principle, could contribute to the
development of the world economy and national
economies. Unfortunately, the banks settle their
problems (maximum profit) and the economic structures
operate at "the discretion” of supply and demand on the
market. Such a method of operation cannot avoid the
global financial crisis. Financial crises usually are
accompanied by excess aggregate of financial savings in
relation to the overall investment volume; disturbance is
manifested by debt monetization process. The evolution
of this process can be interpreted on the basis of global
GDP growth, global financial assets, shares, debts, bank
assets, the global financial asset reported to global GDP,
called financial leverage (tab.1). Financial crises occur
randomly [11]. Some authors say that attacks are carried
out by some "periods™ and rules [12]. This statement is
questionable. Study of the financial crisis, according to
the existence of crisis oscillations would reduce the
determination of periods oscillations; problem of
forecasting financial crises would reduce lag
determination, balanced economic development period
after that inevitably will follow during all kinds of
difficulties (economic, technological, social, political,
etc.) during seizures. The problem of financial crisis,
liquidity deficit is more complex and has it’s specifics
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financiare in permanentd este in atentia teoreticienilor,
practicienilor, politicienilor, sociologilor, managerilor de la
toate nivelele. Fiecare activitate economica, fiecare credit
bancar se poate confrunta cu un risc, poate genera nu numai
profituri, dar si, In unele cazuri, pierderi. Fiecare criza
financiara este, in primul rand, o criza creditara (credit crunch)
este o ,,lectie” pentru toti agentii economici, financiari, bancari
[14]. Criza creditara din anii 2008-2010 a evidentiat si partile
,.vulnerabile” ale teoriilor economice actuale. Si, chiar daca in
arsenalul teoretic ar fi existat recomandari cum de ocolit, evitat
crizele creditare, in viziunea noastrd, cu certitudine criza
financiard avea sd se desfisoare (poate ceva mai tarziu).
Explicatia este simpla: la nivelul global nu existd nici o
structurd cu functii de coordonare a activitatilor financiar-
bancare. Existenta unor metodologii de studiere a crizelor
creditare ar putea minimiza pierderile (de tot felul) dar si a le
elimina [15].

for each crisis separately studied [13].

The issue of financial crises is always on the attention
of theorists, practitioners, politicians, sociologists and
managers at all levels. Every economic activity and each
bank can face credit risk, and can not only generate
profits but also, in some cases, losses. Every financial
crisis is primarily a credit crisis (credit crunch) and is a
"lesson" to all economic, financial, banking agents [14].
Credit crisis of 2008-2010 highlighted "vulnerable™ parts
of current economic theories. Even if was a theoretical
arsenal of recommendations how to avoid credit crisis, in
our opinion, the financial crisis would certainly be
(maybe later). The explanation is simple: at global level
there is no coordination structure-function of banking
and financial activities. The existence of methodologies
for studying credit crisis could minimize losses (of all
kinds) and eliminate them [15].

Tabelul 1/ Table 1

Dinamica P1B Global a activelor financiare /Global GDP growth, financial assets

2003 | 2004 | 2005 | 2006

2007

2008 | 2009 | 2010 | 2011 | 2012* | 2013*

Total active financiare
(trIn. dol SUA)/

Total financial assets
(trill. U.S. dol.)

123,8 | 144,7 | 151,8 | 190,4

229,7

2144 | 232,2 | 250,1 | 255,9 | 263,6 | 281,9

Rata cresterii /Growth

rate 1.0

1,13 1,05 1,25

1,21

093 |108 |108 (1,02 |1,03 |1,07

Actiuni (trln. dol
SUA)/
Shares (U.S. dol. trill.)

31,2 (372 |372 |508

65,1

335 | 472 |551 |471 |[390 |352

Indicele veniturilor
actiunilor/ Index of
income shares

1,00 1,19 1,00 1,37

1,28

0,51 141 |117 |08 |083 |087

Datorii (trIn. dol SUA)/

Debt (U.S. dol trill) | °20

579 |58,9 |687

79,8

835 |921 |948 98,4 102,0 | 109,5

Indicele veniturilor
datoriilor/ Index of
debt income

1,00 1,11 1,02 1,17

1,15

1,05 1,10 | 1,03 1,04 1,04 1,06

Activele bancare (trin.
dol SUA)/ Bank assets
(trill. U.S. dol.)

406 |496 |557 |709

84,8

97,4 930 |100,1 |1104 |121,8 |137,2

Rata cresterii activelor
bancare/ Growth rate of
bank assets

1,00 1,22 1,12 1,27

1,20

1,14 0,95 | 1,07 1,10 1,10 1,12

PIB Global (trin. dol
SUA)/ Global GDP
(trill. U.S. dol.)

36,2 |40,9 |445 |482

54,5

609 |578 |[629 |[699 |762 |823

Rata cresterii PIB
Global /Global GDP
growth rate

1,00 1,13 1,09 1,09

1,13

1,12 1095 | 1,09 1,11 1,09 1,08

Raportul: active
financiare catre
PIB/Financial assets to
GDP ratio

342 |35 |341 3,95

4,21

352 |4,02 |398 |366 |346 |343

Indicele raportului

/Index ratio 1,00

1,00 | 0,97 1,15

1,07

083 [114 |09 |092 |093 |09

Sursa /Source: [6]; datele anilor 2012, 2013 — estimdrile autorului [6]; / 2012, 2013 data and author’s estimation.

Unii autori [16] considerd, ca teoria Keynes (dependentele
IS-LM) nu poate servi drept baza pentru noi elaborari. Aceasta

Some authors [16] consider that Keynes theory
(1S-LM dependencies) cannot serve as the basis for new

Nr.1/2014



ECONOMIE §1 SOCIOLOGIE / ECONOMY AND SOCIOLOGY

115

teorie (IS-LM) are o ,.functionare” perfectd doar in perioadele
de extracrize financiare. Deci, teoria Keynes [10] este utila,
necesard. Nu teoria Keynes este cauza aparitiei crizelor
creditare, ci interesele contradictorii ale tuturor subiectilor
economici, financiari, bancari, existenta modalitatilor de a
,ocoli” teoria Keynes. Studierea dinamicii unor indicatori, de
exemplu, a celora din tabelul 1, este necesara pentru a evidentia
situatiile financiare de precrize, dupd care, Ccu mare
probabilitate, va urma criza creditard. Aceasta (studierea) poate
fi efectuata in baza Global Financial Stability Report, GESR
[1]. Si atare informatie (Tabelul 1) poate nu este suficienta
pentru a realiza anumite concluzii, insd o alta informatie mai
completa, mai complexa, mai detaliata este lipsa [17].

Reducerea lichiditatilor necesare pentru desfasurarea
activitatilor economice poate servi unul dintre indicatorii in
baza carora ar putea fi prognozate crizele creditare [18, 19].
Datele din tabelul 1 pot fi analizate in comparatie cu datele din
anul 2003, an care a urmat dupa anii crizelor tehnologice din
anii 2001-2002. Anul 2003 poate fi considerat un an in care au
fost realizate un sir de echilibre economice.

Criza creditara (creditar crunch) a fost identificatd in anul
2008 dupa ce piata fondurilor productive s-a redus cu 49%,
volumul tuturor activelor s-a redus cu 7%, iar ratele de crestere a
datoriilor s-au redus. Aceste perturbatii, cu intarziere de un an, au
redus PIB Global cu 5% (Tabelul 1). Activele financiare totale in
anii 2003-2007 au fost in crestere de la 123,8 pana la 229,7 trin.
dol. SUA. In anul 2008 activele financiare s-au redus cu:

229,7-214,7
229,7

Explicatia este simpla: in perioadele de criza fiecare subiect |

se straduie sd se elibereze de activele (actiunile) riscante, p
piata oferta creste, pretul acestora (activelor riscante) se reduce
Un indicator important in analiza crizelor creditare est
raportul:

Total active financiare
PIB Global

-100% - parghia financiara.

Aceasta (parghia) a realizat o valoare maxima (421%) in
anul 2007, iar in anii 2008-2011 a constituit respectiv (in
procente): 352; 402; 398; 366. O astfel de reducere a parghiei
financiare (deleveraging), in viziunea noastrd, este un aspect
pozitiv, poate contribui la restructurarea sistemului financiar. in
acest proces, activele bancare s-au redus cu intarziere, in anul
2009 cu:

97,4-93,0
97,4

Din componentele activelor financiare totale
(actiunile, datoriile, activele bancare) componenta sustenabild sunt
datoriile. Acestea (datoriile), in anii 2003-2011, au avut dinamica:
52,0; 57,9; 58,9; 68,7; 79,8; 83,5; 92,1; 94,8; 98,4 sau au fost intr-0
reducere a cresterilor. Cresterea moderatd a datoriilor in perioada
postcrizda poate fi explicata: prin reducerea cererii la credite;
prin reducerea potentialului bancilor de a acorda -credite.
in aceste conditii, PIB Global, in anii 2003-2011, a fost in crestere
de la 36,2 in anul 2003 pana la 69,9 trln dol SUA in anul 2011 si
78.,3; 86,9 trln dol SUA 1n anii 2012; 2013 (calculele autorului).

elaborations. This theory (IS-LM) has a "perfect
function” in times of financial extra crises. So, Keynes
theory [10] is useful and necessary. Keynes theory is not
the cause of the credit crisis but the conflicting interests
of all economic subjects, financial and banking. Studying
the dynamics of indicators (tab.l), it is necessary to
highlight the pre-crisis financial statements, then most
likely, the crisis lending.

This study can be made based on Global
Financial Stability Report, GESR [1]; and this
information (Tablel) may not be sufficient to make any
conclusions, but other information more complex and
detailed is missing [17].

Reduced necessary liquidity for economic activities
can serve one of the indicators against credit crisis [18,
19]. The data from table 1 can be analyzed in comparison
with 2003 data, a year which followed the technological
crisis of 2001-2002. The 2003 can be considered a year
with a big number of economic equilibrium.

Credit crunch was identified in 2008 after
market funds that were reduced by 49%, volume
of all assets decreased by 7% and debt growth rates were
also reduced. These disturbances delayed by a year,
decreased global GDP by 5% (tab.1). Total financial
assets in 2003-2007 have increased from 123.8
up to 229.7 trill. U.S. dol. In 2008, financial assets
decreased by:

-100% = 6,7%

The explanation is simple: in times of crisis each
ubject strives to deliver the assets (shares) risk, market
upply increases, their prices (risky assets) is reduced.

An important indicator in analyzing the credit crisis

. is the report:

Totalfinarcialassets
GlobalGDP

-100%

- financial lever.

This financial lever achieved a maximum (421%) in
2007, and in 2008-2011 was respectively (in
percentages): 352; 402; 398; 366. Such a reduction in
financial lever (deleveraging), in our view, is positive
and can contribute to the restructuring of the financial
system. In the process the banking assets were reduced
late in 2009 with:

-100% = 4,5%

From components total financial assets (shares,
liabilities, bank assets) most sustainable component are
debts. This debts during 2003-2011 evolved by: 52.0;
57.9; 58.9; 68.7; 79.8; 83.5; 92.1; 94.8; 98.4 or been in a
reduction in growth. Moderate increase in debt post-
crisis period can be explained by reducing demand for
loans; by reducing the bank potential for crediting.
Under these conditions in 2003-2011, the global GDP
has increased to 36.2; in 2003 to 69.9 trill. U.S. dol, and
in 2011 to 78.3; 86.9 trill. U.S. dol in 2012; and 2013

Nr.1/2014



116

Revista teoretico-stiintifica / Theoretical and scientifical journal

Rata cresterii PIB Global a fost in crestere inclusiv pana in anul | (author's calculations). Global GDP growth rate has been

2008 dupa care a urmat o reducere cu 5% in anul 2009. Cresterile
PIB Global, in anii 2010-2012, a fost realizatd de economia Chinei
si Indiei.

increasing in 2008 followed by a 5% reduction in 2009.
Global GDP growth in 2010-2012 was conducted by the

| Chinese and India economy.

Tabelul 2/ Table 2

Dinamica PIB Global in anii 2003-2013 /Global GDP growth in 2003-2013

Anul 2003 | 2004 | 2005 | 2006

2007

2008 | 2009 | 2010 | 2011 | 2012 | 2013

PIB Global

(trIn. dol SUA)/ Global
GDP

(trill. dol SUA)

36,2 | 40,9 |445 | 482

54,5

609 |578 |629 69,9 78,3 86,9

Rata cresterii PIB
Global /Growth rate of
global GDP

1,00 |113 |109 |1,09

1,13

1,12 |09 |109 |1,11 |1,09 | 1,08

Sursa/ Source: [6].

O informatie utila in prognozarea crizelor creditare
poate fi ,,desprinsd” din structura activelor financiare totale.
Lesne este de constatat din tabelul 3 o reducere considerabila a
uneia din componentele activelor financiare totale, a actiunilor.
Acestea (actiunile) au fost in crestere de la 31,2 in anul 2003
pana la 65,1 trln dol SUA in anul 2007 dupa care a urmat o
reducere considerabila cu:

65,1-33,5
65,1

care a fost ,barometrul” crizei financiare. In urmatorii
ani (2009-2014), cererea la procurarea actiunilor a devenit
mai moderatd (Tabelul 3). Dar nu si restul componentelor
activelor financiare au avut acelasi trend de reducere.
Pentru a evidentia dinamica celor trei componente, datele din
Tabelul 3 le ,normam”, le ponderam in raport cu active
financiare totale.

Useful information in forecasting of credit crisis
can be "detached" from the total financial assets.
Data from table, demonstrates a considerable reduction
of one component of the total financial assets of shares.
These shares have increased from 31.2 in 2003 to 65.1
trill U.S. dol in 2007 followed by a considerable
reduction by:

100% ~ 49%

which was the "barometer” of the financial crisis. In the
following years (2009-2014) the request for procurement
of shares became more moderate (tab.3). But not the rest
of the components of financial assets had the same trend
of reduction. To highlight the dynamics of those three
components, the data from Table 3 are pondered to the
share in total financial assets.

Tabelul 3/ Table 3

Dinamica structurii activelor financiare (trin. dol. SUA) /
The dynamic of financial assets structure (trill. dol. U.S.)

2003

2004

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

2012*

2013*

2014*

Actiuni (trln.
dol SUA)
[Shares (trill.
dol SUA)

31,2

37,2

372 |508 |651 |335 |472 |551 |471

39,0

35,2

35,0

Datorii (trln.
dol SUA)
/Debts (trill.
dol SUA)

52,0

57,9

589 |687 |798 [835 [921 |948 |984

102,0

109,5

110,4

Active
bancare (trin.
dol SUA)
/Bank assets
(trill. dol
SUA)

40,6

49,6

55,7 | 709 |848 |974 |930 |100,1 |110,4

121,8

137,2

138,0

Total active
financiare
(trIn. dol
SUA) Total
financial
assets (trill.
dol SUA)

123,8

144,7

151,8 | 190,4 | 229,7 | 214,4 | 232,2 | 250,1 | 255,9

262,8

2819

283,4

Sursa/ Source: [6].

In anul 2003, actiunile, datoriile, activele bancare au

In 2003, shares, liabilities and bank assets were

constituit respectiv (in procente): 25,2; 42,0; 32,7; in anul 2007 respectively (in percent): 25.2; 42.0; 32.7; In 2007 the
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structura a fost: 28,34; 34,74; 36,92 — o structurd echilibratd in | structure was: 28.34; 34.74; 36.92 - well balanced in

conditii de extracrizi. In anul 2008, structura activelor
financiare totale a suferit mari modificari (restructurari): 15,63;
38,95; 45,43, In aceastd restructurare, in castig au fost bancile
care si-au crescut activele cu 45,43-36,92=8,5%, datoriile au
crescut cu 0,7% (Tabelul 4).

terms of extra crises. In 2008, total financial assets
structure has undergone great changes (restructuring):
15.63; 38.95; 45.43. In this restructure earned banks
increased their assets by 45,43-36,92=8,5%, and

| liabilities by 0.7% (Table 4).

Tabelul 4 /Table 4

Dinamica vectorilor marimilor relative (ponderilor) activelor financiare /
Vector dynamics of relative quantities of financial assets

2003 2004 2005 2006 2007

2008

2009 2010 2011 2012 2013 2014

Actiuni (trln. dol
SUA)/ Shares (trill.
dol SUA)

0,2520 | 0,2571 | 0,2451 | 0,2668 | 0,2834

0,1563

0,2033 | 0,2203 | 0,1840 | 0,1484 | 0,1249 | 0,1235

Datorii (trin. dol
SUA)/ Debts (trill.
dol SUA)

0,4200 | 0,4001 | 0,3880 | 0,3608 | 0,3474

0,3895

0,3966 | 0,3790 | 0,3845 | 0,3881 | 0,3884 | 0,3896

Active bancare
(trIn. dol SUA)/
Bank assets (trill.
dol SUA)

0,3270 | 0,3428 | 0,3669 | 0,3724 | 0,3692

0,4543

0,4005 | 0,4002 | 0,4302 | 0,4635 | 0,4867 | 0,4869

Total active
financiare (trin. dol
SUA)/ Total 1 1 1 1 1
financial assets
(trill. dol SUA)

Sursa/ Source: Calculele autorului in baza datelor din tabelul 3/ Author's calculations based on data from table 3.

Parghia financiarda a avut valoarea maxima in anul 2007,
raportul activelor financiare totale catre PIB Global a constituit
1,46, dupa care a urmat criza financiara din anii 2008-2010. in
anul 2011, raportul a constituit 1,41 cu tendinte de reduceri catre
2016 pana la 1,29. Daca acestea (reducerile) nu vor avea loc, in
2016 ar putea sa se desfasoare o nouad criza creditard (Tabelul 5).

Financial leverage had highest value in 2007, total
financial assets to Global GDP ratio was 1.46, followed
the financial crisis of 2008-2010. In 2011 the ratio was
1.41 with trends by 2016 cuts up to 1.29. If these ,,cuts”
will take place in 2016 would be able to carry out a new
credit crunch (Table 5).

Tabelul 5 /Table 5

Valorile parghiei financiare in anul 2016/ Financial lever values by 2016

2016
2007 2011 e\ ‘)\ ( = ﬂ =
Datorii (trIn. dol. SUA)/ Debts (trill. dol SUA) 79,8 98,4 103,6 103,7 126 116,9
PIB (trIn. dol. SUA)/ GDP (trill. dol SUA) 54,5 69,9 76,2 80,1 86 80,1
Parghia financiard/ Financial lever 1,46 1,41 1,36 1,29 1,46 1,46

Sursa/ Source: Calculele autorului /Author's calculations.

Interactiunile dintre bani si datorii sunt procese care au
insotit sistemul financiar pe parcursul istoriei. Acestea
(interactiunile), la fiecare etapa de dezvoltare economica au
avut (si vor avea) specificul sau. De aceea, analiza indicatorilor,
indicilor concreti trebuie efectuatd si in limbajul economic
formalizat. Punctul initial si final in contractul datotiilor sunt
banii: debitorul primeste banii in momentul incheierii
contractului; banii sunt restituiti de catre datornic (debitor) la
momentul finalizarii contractului plus taxa procentuala
respectivd prevazuta in contract. Interactiunea dintre bani si
datorii mai poate fi numitd monetarizarea datoriilor. Aceasta
(monetarizarea) este  baza, reperul oricdrui  sistem
financiar. ,,Deformarea” procesului de monetarizare a datoriilor
genereaza bule financiare, care pe parcurs se ,sparg’,
initiazd crizele creditare, financiare, economice, sociale etc.
Stiut este, ca orice economie este economie monetarad. Barterul
nu poate servi mijloc de schimb al bunurilor, serviciilor, de
functionare a sistemului financiar. Banii au devenit o marfa

Interactions between money and debt are the
processes that accompanied the financial system
throughout history. These interactions at each stage of
economic development have had (and will have) it’s
specificity. Therefore the analysis of concrete indicators
and indexes must be made in economic language. Initial
and final point in the contract the liabilities are money:
borrower receives money upon completion of the
contract; money are returned by the debtor (borrower) on
completion of the contract and plus percentage fee
prescribed in the contract. In this case, interaction
between money and debt can be called debt
monetization. This monetization is the base and part of
any financial system. "Deformation" of debt
monetization process creates financial bubbles that
during the years break and initiate credit, financial,
economic and social crisis. It is known that any economy
is a monetary economy. The barter can’t serve a medium
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specifica cu o utilitate unica: capacitatea acestora (a banilor) de
a asigura comensurarea bunurilor, serviciilor, a instrumentelor
financiare. Banii s-au transformat intr-o unitate de masurd a
bunurilor, serviciilor. insa, aceastd unitate de masurd nu este
fixd (cum de exemplu ,metru”, ,kg” etc.), ci elastica. in
consecintd, toate bunurile, serviciile In timp au valori
schimbatoare.

in acest context, concluziile bazate pe numerele concrete
(scalarul valorilor), nu mai pot fi puse la baza unor decizii de a
preveni, de a ocoli crizele creditare. Nici una din tratarile
alternative (una bazatd pe analiza valorilor indicatorilor; alta —
expuneri la general in limbajul formalizat) nu are prioritati.
Ambele sunt necesare, se complimenteaza reciproc, pot asigura
sistemul creditar cu noi elemente, forme de interconexiuni etc.

of exchange of goods, services and of financial system
functioning. Money has become a specific commaodity
with a single utility: their ability to ensure measurement
of goods, services and of financial instruments. Money
turned into a measure of goods and services, but this
measure is not fixed, but elastic (e.g. "meter"”, "kg").
Therefore all goods and services have changing
values in time. In this context conclusions based on
concrete numbers (scalar values) can not be basis of
decisions to prevent and avoid credit crises. None of the
alternative treatments (one based on the analysis of
parameter values; another — general exposure to formal
language) has priority. Both are necessary and
compliment each other, can provide crediting system

Notam prin A‘»—volumul tuturor activelor financiare; M (, with new forms of interconnections etc; where A(/—
— masa monetara; B</— valoarea de piatd a datoriilor (debt | total financial assets; M (, — monetary mass; B</—
outstanding), deci: debt outstanding, so:
~ ~ ~
AC = MC + BC
Toate Masa Valoarea de piata
activele monetara a datoriilor
financiare (debt outstan ding)
Stiut este, ca banii M ‘» pot crea venituri (valori), numai daca It is known that money M (, can create revenue (value)

acestia (banii) sunt convertiti in capital productiv. Deci, in totalul

activelor financiare A(/ numai a doua componenta (debt
outstanding) este generatoare de venit, de valori. Activele financiare

dAC

per unitate de timp dt  cresc cu viteza cresterii datoriilor.

dBCC

Valoarea de piatd a datoriilor per unitate de timp dt

B(

este in

—, adica:
N

dB
dBC, rB(t)

dt
Unde, I — coeficient de proportionalitate, numit in
continuare taxa procentuald a venitului datoriilor. Altfel spus,
banii acordati sub formad de credite sunt convertiti in capital

dependenta directa cu debt outstanding

productiv care creeaza venituri, bunuri, valori. Ecuatia
B ™~
LELON rdt
diferentialda (1) mai poate fi scrisi B adica ¥

reprezintd valorile noi create la o unitate de credite, de datorii

intr-o unitate de timp ! in dt unitati de timp creditele vor crea

bunuri in volum egal cu rdt, r>0 (r< 0 _ creditele sunt
utilizate pentru crearea si nu pentru reducerea volumului de

valori, bunuri). Activele totale A‘/ in timp evidentiaza din
contul cresterii masei monetare (emisiei, seniorajului), din

B¢

contul cresterii datoriilor -, adica:

only if this money are converted into productive capital. So,

in total financial assets A</only the second component —
outstanding debt is income that generate income and value.

dAC

Financial assets per unit of time dt increases the growth

dB
rate of debt. Market value of debt per un\it of time  dt
depends directly on debt outstanding B ‘/,
1)

Where, ' — proportionality coefficient, called tax
percentage of income liabilities. In other words, the
money given as loans are converted into productive

capital that create income, property values. The
BC
differential equation (1) can be written B , Where r

represents new values created per unit of credit debt in a
unit of time i in dt units, where loans create goods equal

in volume "4t >0 (F <O0_ credits are used to
create and not to reduce values and goods). Total assets

A(«in time highlights from the account of monetary
mass growth (seigniorage emission), due to the increase

of debt B (/, where:
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~ ~ ~
dAC _ dMC BC
dt dt dt
Cresterea Cresterea Cresterea
per unitate per unitate per unitate
de timp de timp de timp
aactivelor amasei a valorilor
financiare totale monetare create de
credite, de datorii,
de debd outstanding (2)
Admitem, ca cresterea per unitate de timp a masei monetare We admit that increase per unit time of monetary
dM - dM -
m(\ —:m(} m( —:m(/
(a seniorajului) este egala cu -, adica dt . Si, i mass (a seigniorage) is equal, to dt ;

fiindca cresterea per unitate de tlmp a activelor financiare totale
dAC dA
A ( =rB(t),

dt este generatd in d I rata cresterii
valorilor. In aceste conditii, relatia 92) poate fi scrisa:

dB(t)
rB(t) = m(t) + ,
unde, m( ) este o functie exogend a seniorajului. Ecuatia
(3) este ecuatic  diferentiald  liniard.  Notam

B(®) =u(®)- V(t) atunci B () = U (OV(E) —u®v'),
substituim aceste valori in ecuatia (3) si obtinem:
u’ (Hv(t) +u@)v'(t) — ru(t)v(t) = —m(t) @)
Din ecuatia diferentiald (4) initiem ecuatia diferentiald
fara de partea dreaptd, numitd ecuatie diferentialda liniara
omogena:

u'(E)V(t) +u(t)v'(t) — ru(t)v(t) =0 ©)
ooy VO C® —ru®) Fut)v't) =0 (6)

pentru care u'®)—ru(t)=0 "
du(t) _ _ ru(t)
Ecuatia (7) mai poate fi scrisa: d
dutt) _ rdt, jw = J'rdt;
Deunde Ut ut
In|u(t)| =TIt u(t) = et o

Valoarea variabilei u(t) din (8) o substituim in ecuatia (4)
si obtinem

re" -v(t) +v(t) +e" -V (t)—re
dv(t) Tt
—\NJ _m(t) -e __ —rt
dt v(V) Im(t)e dt Deci, valoarea

o B(t) =—e" [m(t)e "dt +C.
imprumutului (creditelor) este -
t=0, BC

"Ly(t) = —m(t)

In perioada initiala datoria a constituit

St
B()/-e . Deci,

and because the increase per unit time of total fmanual
dA dA
—(/ ( rB(t)

assets Ot s generated into dt -
growth rate values. Under these conditions the relatlon
92) can be written:

dB(t)
rB(t) = m(t) + or BO-TBO+mMA) =0 5

where, m(t) is a exogenous function of
seigniorage. Equation (3) is a linear differential equation.

We note B(t) =u(t)-v(b), when
B'(t) = u'(®v(t) —u@®v'), and substitute these values
in equation (3) and obtain:

u’'(Ov(t) +u@)v'(t) — ru()v(t) = —m(t) @)

From the differential equation (4) we initiate
differential equation without the right part, called
homogeneous linear differential equation:

u'(Hv(®) +u)v'(t) —ru®)v() =0 5)

o VO () —ru(t) Zru(t)v'(t) =0 ©)

for which U' (D) —ru() =0 (7
du®) _ = ru(t)

Equation (7) can be written: dt

du(t du(t
dut) = rdft, j—( )_ jrdt;
where Ut ut
Inu(t)| =rt; =e"
u@®|=rt; ut)=e .

The value of the variable u(t) from (8) we substitute
in the equation (4), and obtain
v(t) = -m(t)

re™ -v(t) +v(t) +e" -v'(t) —re"

dv(t) .

o M0 -7 y(t) = —Im(t)e'“dt. So. the
B(t) =—e" [m(t)e "dt +C.

BC

value of loan (credit) is
During the initial period t=0, gent

~.rt
constituted Qe . So,
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t
B =B,e" -e" jm(@)e’”d@ =
0

Concluzii. Piata creditard este ,,vulnerabild”. Percolarea
valorilor provoacd crize creditare cu impact negativ
asupra functiondrii normale a tuturor pietelor. Reducerea
creditelor, deci si a datoriilor, au un impact negativ asupra
produselor investitionale. Datoriile, la randul siu, sistematic
sunt 1n cresteri nu intotdeauna justificate. Activele financiare
totale (actiunile, datoriile, activele bancare) pe parcurs au
cresteri economic nejustificate provocate de bulele financiare.
in perioadele de criza, unele active exprimate prin actiuni au
tendinte spre reduceri, altele (datoriile statului cu riscuri
minime) cresc. Crizele creditare ,teoretic” pot fi ocolite,
eliminate din functionarea sistemului financiar, bancar; in
realitate problema crizelor nu are solutii. O explicatie ar fi
imposibilitatea de a crea o structurd internationala abilitatd cu
dreptul de coordonare a tuturor activitatilor financiar-bancare si
creditare.

t
e" B,e" —e" jm(@)e’“d@
0

Coeficientul
de actualizare
a datoriilor restante

Evolutia descresterii
datoriilorin intervalul
0,t

Conclusion. Credit market is always vulnerable.
Percolation of values always causes credit crisis with
negative impact on normal functioning of all markets.
Loan and debt reduction also have a negative impact on
investment products. Liabilities, in turn, systematically are
increasing and not always are justified. Total financial
assets as shares, liabilities and bank assets over the time
have economic growth unjustified due to financial
bubbles. In times of crisis, some assets expressed by
shares have tendencies to reductions, other (state debts
with minimum risk) increases. Credit crises "theoretically"”
can be bypassed, removed from the operation of the
financial system and banking; crisis problem in reality has
no solutions. An explanation would be impossibility to
create an international body empowered with the right to
coordinate all financial-banking and loan activities.
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