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Rezumat:

Analiza theoretic-intuitiva aplicata
segmentului transmisiei monetare evidentiaza faptul ca
formarea canalelor traditionale de transmitere a
impulsurilor monetare este incd in stadiul de inceput
din cauza unui process de duratd de dezintermediere
fnanciara pe care l-a cunoscut economia romdneascd.
In aceste conditii, canalul cursului de schimb si, de
asemenea, cumpararile de valutd au reprezentat, pentru
o lunga perioada de timp, o importanta cale prin care
actiunile  autoritatilor  monetare au  influentat
comportamentele macroeconomice. Dar, incepand cu
2000, se observa reactivarea canalului creditului si, in
special, a canalului ratei dobanzii. Oricum, canalul
creditului continua sa fie subminat de excesul de
lichiditate din economie, de fenomenul de substitutie a
creditului in moneda nationala cu cel in valuta §i de
manifestarile de hazard moral. Desi unele din aceste
fenomene au afectat, de asemenea, canalul ratei
dobanzii, rolul acestuia in transmiterea impulsurilor
politicii monetare este in continud cregtere. Aparent, el
actioneaza pe calea ratei nominale de dobanda, nivelul
sau real parand mai putin relevant. O data cu refacerea
celor douda canale traditionale, balanta companiilor §i
menajelor este configurata §i consolidatd, ceea ce va
potenta in viitor eficienta politicii monetare. Aceastd
lucrare analizeaza canalul creditului in Romdania,
printr-o analiza VAR nerestrictionatd. Ea aratd
raspunsurile cursului de schimb, inflatiei, PIB, ratei
dobadnzii, importurilor si exporturilor la un soc pe
creditul neguvernamental.

Cuvinte cheie: credit, rata dobdnzii, politicd
monetard, curs de schimb.
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1.Trasaturile principale
mecanismului transmisiei monetare
Romania in perioada tranzitiei

Rezultatele analizei empirice ale unui
studiu BNR (Antohi, Udrea and Braun, 2003)
aratd cd BNR influenteaza direct ratele de
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Abstract :

The theoretical — intuitive analysis applied to
the segment of monetary transmission evidences the fact
that forming the traditional monetary impulses
transmission channels are in a starting phase due to the
long financial non — intermediary process which
Romanian economy had known. In these conditions, the
exchange rate channel, and also NBR currency
purchases was, for a long time, an important way
through which monetary authorities actions influenced
macro economical behaviors. But starting with 2000, it
is observed a credit channel reactivation and,
especially, interest rate channel. Anyhow, the credit
channel continues to be undermined by the existence of
liquidity surplus within the system, by the phenomena of
substitution of national currency credit with currency
credits, and also moral hazardous displays. Albeit some
of these phenomena also affect the interest rate channel,
its role in sending monetary policy impulses is in a
continuous progress. Apparently, it acts by way of
nominal interest rates, their real level seeming less
relevant. Once with remaking the two traditional
channels, the companies and households balance is
configured and consolidated, which shall potentate in
the future the efficiency of the monetary policy. This
paper analyses the credit channel in Romania, through
an unrestricted VAR analysis.. It shows the responses of
exchange rate, inflation rate, GDP, interest rate,
imports and exports to a shock on non-governmental
credit.

Key words: credit, interest rate, monetary policy,
exchange rate.

1. The main features of the monetary
transmission mechanism in Romania in the
transition period

Empiric results of a NBR (Antohi, D.;
Udrea, 1. and Braun, H., 2003) study show that
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dobanda practicate de banci la depozitele la
termen, prin intermediul ratei de dobnda la
operatiunile de sterilizare. Spre deosebire de
asta, ratele de dobanda la credite nu par a fi
direct sensibile la rata de dobanda a BNR, ci
mai degraba la ratele de dobanda la depozitele
bancare. Acest fapt poate avea ca explicatie
impactul relativ ambiguu al randamentelor
BNR, care reprezinta, in contextul cadrului
monetar romanesc, un cost de oportunitate al
creditelor bancare. Politica monetarda mai
influenteaza cele doud preturi financiare cu
amanuntul si prin intermediul ratei rezervelor
minime obligatorii.

Interventiile BNR pe piata valutard au
constituit pana in 2003 principalul instrument
de creatie monetara a acesteia. Incepand cu a
doua jumatate a anului 2001, tactica
interventiilor bancii centrale s-a modificat in
sensul scaderii frecventei achizitiilor valutare;
scopul acesteia 1l constituie descurajarea
intrarilor de capital speculativ prin sporirea
scurt a cursului de schimb al leului.

Slaba  diversificare a sistemului
financiar (atdt din punct de vedere al
institutiilor, cat si al produselor) face ca
transmiterea impulsurilor politicii monetare sa
fie mult mai sensibild la caracteristicile si la
modul de functionare a sistemului bancar. Pe
langd faptul ca asigurda aproape 1In
exclusivitate intermedierea financiard in
economia romaneascd, sistemul bancar a
experimentat, pana in anul 2000, un fenomen
sever de demonetizare si dezintermediere. In
aceastd perioadd, canalele traditionale ale
mecanismului  de transmisie a politicii
monetare (al creditului, al ratei dobanzii) au
fost aproape in totalitate obturate, astfel incat
impactul politicii monetare asupra deciziilor
de cheltuieli a fost mult diminuat. incepand cu
2001, fenomenul de dezintermediere a fost
stopat si se evidentiazd o tendintd de crestere
usoara a adancimii financiare a economiei.

Canalul creditului si, In consecinta, si
cel al ratei dobanzii au fost aproape inactive,
atat datorita factorilor cererii, cat si celor ai

the central bank directly influences the interest
rate practiced by banks for term deposit, by
way of the interest rate for sterilization
operations. In exchange, the interest rate for
bank credits does not seem to be sensitive
directly to the NBR interest rate, but to bank
deposits interest rate. This fact can have as
explanation the relatively ambiguous impact
of NBR performance rating, which represents,
within the Romanian monetary context, an
opportunity cost of bank credits. The monetary
policy also influences the two financial retail
price and by way of mandatory minimum
reserves.

NBR's interventions on the currency
market had constituted until 2003 the main
monetary creating instrument. Starting with
the second half of 2001, central bank
intervention tactics has changed in decreasing
the currency purchases frequency; its purpose
being discouraging the speculating capital
inputs by increasing the unpredictability of a
very short term leu exchange course evolution.

The weak diversification of the
financial system (both of point of view of
institutions, and products) makes that the
transmission of monetary policy impulses to
be much more sensitive to the characteristics
and the way how the banking system works.
Near the fact that it almost ensures financial
brokerage within the Romanian economy, the
banking system had experimented, until 2000,
a severe demonetization and non brokerage
phenomena. In this period, the traditional
channels of the monetary policy transmission
mechanism (of credit, of interest rate) had
almost entirely been annihilated, so that the
impact of the monetary policy over the cost
decisions had been diminished. Starting with
2001, the non brokerage phenomena had been
stopped and it had been evidenced an easy
increasing tendency of the economy's financial
depth.

The credit channel and, accordingly,
the interest rate's channel had been almost
inactive, both due to the demand factors, and
offer factors. On side of demand,
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ofertei. Pe partea cererii, intdrirea politicii
monetare in conditiile mentinerii unei rate a
inflatiei inalte i volatile a plasat ratele
dobanzilor la un nivel aproape prohibitiv
pentru public, practica larg raspandita a
indisciplinei financiare permitdnd agentilor
economici sa utilizeze arieratele ca alternativa
la creditele bancare.

Incepand cu a doua jumitate a anului
2000, dar mai ales in anul 2001, procesul de
creditare a cunoscut o relansare; in 2001,
creditul neguvernamental in lei a crescut in
termeni reali cu 20 la sutd, iar in primele noua
Iuni ale anului 2002, cu 9,7 la sutd. Cu toate
acestea, functionalitatea canalului creditelor
continua sa fie restrictionata.

Functionarea canalului creditului al
mecanismului  de transmisie a politicii
monetare este constransd in economia
romaneasca de cel putin una din cele doua
conditii  identificate de literatura de
specialitate. In ceea ce priveste conditia ca un
numar semnificativ de firme sa fie dependente
de finantarea bancara, situatia economiei
romanesti pare a fi relativ clard. Se poate
spune cd In ultimii ani dependenta unor
intreprinderi de creditele bancare a crescut ca
urmare a Intaririi relative a constrangerilor
bugetare la nivelul unora dintre acestea (o
relativd reducere a arieratelor in anumite
sectoare). Totodatd, ca urmare a progresului
politicii economice, au aparut noi firme mici
si mijlocii, de asemenea dependente de credite
bancare. In plus, in conditiile existentei unor
restrictii asupra miscarii capitalului pani in
2007, dar si a unui rating mai putin pozitiv al
intreprinderilor romanesti, numai firmele
foarte mari — din care unele beneficiare ale
garantiilor de stat — au reusit sd atraga resurse
de pe pietele internationale de capital, prin
emisiuni de obligatiuni sau prin credite
sindicalizate. In acelasi timp, emisiunile de
titluri pe piata internd sunt cvasiinexistente.
De asemenea, alternativa finantarii prin
intermediul companiilor de leasing ofera
conditii relativ similare celor de pe piata

strengthening the monetary policy in
conditions of keeping a high and volatile
inflation rate had placed interest rates to an
almost prohibitive level to the public, the wide
spread practice of financial indiscipline
permitting economic agents to use the arrears
as an alternative to bank credits.

Starting with the second half of 2000,
but especially in 2001, the credit process had
been re-launched; in 2001, nongovernmental
credit in lei increasing in real terms with 20%,
and in the first nine months of 2002, with 9,7
%. All the same, the functionality of the credit
channels had continued to be restricted.

The functionality of the credit channel
of the monetary policy transmission
mechanism had been constraint in the
Romanian economy by at least one of the two
conditions identified within the specialized
literature. Regarding the condition that a
significant number of companies to depend on
bank financing, the situation of the Romanian
economy seemed to be relatively clear. They
can say that within the last years some
companies’ dependence on bank credits had
grown as a result of relative strengthening of
the budgetary constraints to the level of some
of them (a relative reduction of arrears in
certain sectors). At the same time, as a result
of the macro stabilization process and
economic policy credibility growth, there had
appeared new small and middle companies,
also dependent on bank credits. In addition, in
conditions of existing some restrictions over
capital movement until 2007, but also of a
rating less positive of Romanian companies,
only very large companies—of which some
beneficiaries of state guarantees — had
succeeded to draw large resources from the
international capital markets, by issues of
bonds or by syndicating credits. At the same
time, bonds issue on the interior market are
quasi inexistent. Also, the leasing financing
alternative had relatively similar conditions to
the ones on the credit market, because most of
these companies had been owned by the bank.
All these characteristics would plead in favor
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creditelor, deoarece majoritatea acestor
companii este detinutd de banci. Toate aceste
caracteristici ar pleda in favoarea viabilitatii
canalului creditelor. In ceea ce priveste
populatia, apelul ei la credite pentru
acoperirea consumului este un comportament
relativ nou, dar care a cunoscut cresteri
impresionante Tn ultimii ani. Acesta nu a fost
foarte extins 1n trecut datoritd absentei unei
culturi solide in acest domeniu, precum si
dimensiunii relativ reduse a segmentului de
persoane fizice care detin venituri capabile sa
acopere ratele inalte de dobanda. Populatia
continua insd sa fie un furnizor net de resurse
pentru sistemul bancar. In 2008 au intervenit
insd noi constrangeri la acordarea de credite
populatiei, iar volumul creditelor de acest gen
a scazut.

Simultan cu revigorarea creditarii
bancare, s-a produs si schimbarea rolului jucat
de rata dobanzii in mecanismul de transmisie
a politicii monetare. Anterior reluarii
creditarii, impactul ratei dobanzii se exercita
cu precadere sub forma efectului asupra
balance sheets al sectorului real. Dimensiunea
si chiar sensul acestui impact asupra
imprumutatilor este dificil de estimat in
conditiile in care de-a lungul perioadei 1997-
primul semestru al anului 2000, rata inflatiei a
fost 1naltd si volatila, iar ratele reale ale
dobanzilor (ex post) au alternat intre semne
negative si puternic pozitive. Elasticitatea
cererii de credite fatd de rata dobanzii era
aproape nuld, aceasta din urmd fiind de
asemenea relativ rigida datoritd instabilitatii
macroeconomice accentuate, a anticipatiilor
inflationiste inalte (prin excelenta adaptative),
precum si alternativelor foarte atractive si
lipsite de risc ale plasamentelor la BNR si in
titluri de stat; atat cererea, cat si oferta de
credite erau In mare parte afectate de moral
hazard, iar cea din urma si de selectie adversa
(pana 1n 1999). Aceeasi elasticitate redusa fata
de rata dobanzii au manifestat-o depozitele
bancare, atat datoritd nivelului redus al
veniturilor, cat si spectrului foarte limitat al
alternativelor de economisire financiari. In

of credit channel viability. Regarding the
population, its appeal to credits to cover the
consumption was a relatively new, but which
had known impressive growths within the last
years. This had not been much extended in the
past due to the absence of a solid culture in
this field, and also due to the relatively
reduced dimension of natural persons segment
who owned incomes to cover the high interest
rates. The population continued to be a net
resources supplier for the banking system. In
2008 there had been new constraints to
granting credits to the population, and such
type credit volume had decreased.
Concomitantly with the refreshing of
banking credits at the beginning of the current
decade, there had also been produced the
change of the role played by the interest rate in
the monetary policy transmission mechanism.
Before retaking the credits, the impact of the
interest rate had preponderantly been under the
effect over balance sheets of the real sector.
The dimension and even the sense of this
impact over the loaned had been difficult to
estimate in the conditions in which throughout
1997 — the first semester of 2000, the inflation
rate had been high and volatile, and the real
interest rates (ex post) had altered between
negative and strongly positive signs. The
elasticity of credit demand towards the interest
rate had been almost null, the latter being also
relatively rigid due to the high macro
economical instability, due to high inflation
anticipations (adapted by excellence), and also
due to attractive and risk less alternatives of
NBR investments and in public securities;
both demand and offer for credits had been
largely affected by the moral hazard, and the
latter also by the adverse selection (until
1999). The same low elasticity towards the
interest rate had been displayed by bank
deposits, both due to the low income level, and
due to the limited range of financial saving
alternatives. In these conditions, the real
negative interest rates had favored the erosion
to inflation of national currency investments in
banks or had driven the phenomena of lei with
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aceste conditii, ratele real negative ale
dobanzilor au favorizat erodarea la inflatie a
plasamentelor in monedd nationala in banci
sau au antrenat fenomenul de substitutie a
economiilor in lei cu cele in valutd, in special
in perioadele de depreciere puternica a leului
fata de dolar.

Tendinta de refacere a canalelor
creditului si ratei dobanzii a potentat si canalul
balantei firmelor si al menajelor, care la
randul sdu a sustinut tendinta primelor doua.
Dat fiind caracterul variabil al ratelor
dobanzilor practicate de banci, declinul
acestora din ultimul timp a redus datoriile
imprumutatilor si a imbunatatit cash-flow-ul
acestora. Anticiparea scaderii, in continuare a
ratelor dobanzilor, corespunzator ritmului
asteptat de decelerare a inflatiei a stimulat
cererea de credite, precum si disponibilitatea
bancilor de a acorda imprumuturi. Totodata,
elasticitatea cererii de credite fatd de rata
dobanzii a crescut.

2. Analiza VAR a mecanismului de
transmisie a politicii monetare in Romania
— canalul creditului

De-a lungul ultimilor ani, multe banci
centrale din tarile emergente sau din tarile in
tranzitie au dezvoltat sau dezvoltd modele
structurale pentru mecanismul de transmisie a
politicii monetare.

Importanta structurii financiare este
evidentiata si de o serie de studii ample (de
exemplu Cecchetti, 1999). Variatiile structurii
sistemului financiar au condus la diferite
raspunsuri la deciziile si modificarile de
politicd monetara, amandoua depinzand de cat
de amplu este raspunsul, la fel ca si de
intervalul de timp in care se observa acest
raspuns. Este evident ca nu toate companiile
arata aceecasi sensibilitate la schimbarile in
rata dobanzii, si de asemenea, sunt diferente in
sectorul industrial fatd de celelalte sectoare.
De asemenea, nu toate companiile depind, in
aceeasi masura de creditul bancar. O dovada a
acestor diferente o reprezintd zona euro.

currency substitution, especially in the strong
leu towards dollar undervaluation periods.

The recovery tendency of the credit
and interest rates channels had also enhanced
the balance channel of the companies and
households, which at its turn had sustained the
tendency of the first two. Whereas the variable
character of the interest rates practiced by the
banks, their lately decline had reduced the
debts of the loaners and had proved their cash
flow. The anticipation of still decreasing of the
interest rates, corresponding to the expected
deceleration inflation rhythm had stimulated
credit growth, and also banks' availability to
grant credits. At the same time, the elasticity
of credit demand towards the interest rate had
increased.

2. VAR Analysis of the monetary
policy  transmission = mechanism in
Romania- credit channel

Over the last years most central banks
in the emergent countries or countries in
transition have developed or are developing
structural models of the monetary policy
transmission mechanism.

The importance of the financial
structure is supported by an ample series of
studies (for instance Cecchetti (1999)).
Variations in the structure of the financial
system lead to different responses to decisions
and monetary policy modifications, both from
the point of view of how ample the response
is, as well as from the point of view of the
time interval needed for the emergence of this
response. It is obvious that not all companies
feature the same sensitivity to interest rate
changes, and there are differences both in the
same industrial sector and from one sector to
another. Also, not all companies depend, to the
same extent, on bank credit. A proof of these
differences is the Euro zone. Numberless
researchers (Cecchetti (1999), Angeloni et al.
(2003)) show that there are differences in
monetary policy transmission channels from
one country to another, although significant
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Numerosi  cercetatori  (Cecchetti, 1999,
Angeloni si altii, 2003) au aradtat cd sunt
diferente in canalele de transmisie a politicii
monetare de la o tara la alta, desi au fost facuti
pasi importanti in vederea integrarii pietei
bunurilor si serviciilor, pentru aplicarea
politicilor financiare §i monetare integrate si
sincronizarea ciclurilor economice.

In ultimii ani, au apdrut cateva
materiale despre mecanismul de transmisie a
politicii monetare in Europa Centrala si de
Est, cum ar fi cele ale Creel and Levasseur
(2004), Egert and MacDonald (2006) si
Darvas  (2005). La nivelul economiei
romanesti, problematica mecanismului de
transmisie a politicii monetare a fost abordata
de Antohi, Udrea and Braun (2003) care au
incercat sa identifice principalele caracteristici
ale acestui mecanism in Romania.

Aici prezentam un model de analiza
VAR  nerestrictionat  pentru  estimarea
efectelor socurilor de politicdi monetara,
utilizdnd ca studiu de caz Romaénia. Pentru a
analiza mecanismul de transmisie a politicii
monetare in Romania am folosit date lunare
din ianuarie 2000, pand in iunie 2007. Datele
au fost ajustate sezonier si logaritmate. S-a
lucrat doar pe variabile endogene in marime
reald: cursul de schimb lunar real ROL/EUR
(LOGEUROREAL), rata reald lunara de
dobanda activdi la bancile comerciale
(LOGMRATAREALA), rata lunard a
inflatiei  (LOGINFL), creditul  non-
guvernamental lunar exprimat in EUR
(LOGCREDITEURQO), exportul si importul
lunare exprimate in EUR (LOGEXTEURO,
LOGIMPEURO), PIB lunar exprimat in
EUR (LOGPIBEURQ). Cursul de schimb
ROL-EUR real s-a determinat prin corectarea
seriei nominale lunare cu IPC cumulat cu baza
ianuarie 2000, la fel si rata reala activa a
dobanzii la creditele acordate de bancile
comerciale. Celelalte serii fiind exprimate in
euro sunt oricum 1n marimi reale. Testul
Dickey-Fuller a ardtat ca unele variabile
utilizate Tn model nu sunt stationare. Am ales
sa utilizam seriile de date utilizate In model

steps have been made in order to integrate the
goods and services market, to apply leveled
financial and monetary policies, and to
synchronize economic cycles.

Over the last years several materials on
monetary transmission mechanisms in the
Central and Eastern European countries, have
been written, see Creel and Levasseur (2004),
Egert and MacDonald (2006) and Darvas
(2005). At the level of Romania’s economy,
the problematics of the monetary policy
transmission mechanisms was approached by
Antohi, Udrea and Braun (2003) who attempt
to identify the main characteristics of the

monetary  transmission  mechanisms  in
Romania.
In this paper we presented an

unrestricted VAR analysis to estimate the
effects of the monetary policy shocks, using
Romania for case study. In order to analyze
the credit channel in Romania, we used
monthly data from January 2000 to June 2007.
Data were seasonally adjusted and logarithm
form was used. We worked with endogenous
data series in real terms: monthly real

exchange rate ROL/EUR
(LOGEUROREAL), monthly real active
interest rate of the commercial banks

(LOGMRATAREALA), monthly inflation
rate (LOGINFL), monthly non-governmental
credit denominated in EUR
(LOGCREDITEURQO), monthly export and
import denominated in EUR
(LOGEXTEURO, LOGIMPEURO),
monthly GDP  denominated in EUR
(LOGPIBEURO). Real exchange rate ROL-
EUR was calculated by deflating the monthly
nominal data series with PPI cumulated (base
December 1999) and we did the same with the
real active interest rate of the commercial
banks. The other series were denominated in
euro, so they were expressed in real terms
anyway. Dickey-Fuller Test showed that some
data series weren’t stationary. Still we choose
to work with the series in level, not in first
difference, because only two data series
(PIBEURO and EUROREAL) tend to be first
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fara prima diferentd, pentru cd doar doud din
variabile (PIBEURO si EUROREAL) tind sa
fie integrate de ordinul 1 - I(1) — iar
cointegrarea dintre variabile exista doar la
seriile de date logaritmate, exprimate ca atare,
fara a face prima diferenta (Testele de
cointegrare sunt prezentate in Anexa 2.).
Aceeasi metodologie a fost utilizata si de
Peersman and Smets (2003), Darvas (2005),
Vonnak (2006) si Arnostova and Hurnik
(2005). Alegerea numarului lagurilor VAR a
fost data de rezultatele criteriului Schwartz de
minimizare a erorilor. Conform acestui
criteriu, numarul ales al lagurilor a fost de 2.

Din VAR realizat pentru a cuantifica
raspunsul unei cresteri neasteptate a creditului
intern non-guvernamental asupra inflatiei
observdm o crestere a acesteia care-si atinge
maximul dupa 2 luni, amplitudinea cresterii se
reduce apoi, iar socul este aproape resorbit
dupa circa 10 luni (Fig 1).

Figura 1

Response of LOGINFL to One S.D. LOGCREDITEURO Innovation
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O crestere neasteptatda a creditului
intern non-guvernamental antreneaza scaderea
ratei dobanzii active reale la bancile
comerciale, scadere care isi atinge minimul
peste 2 luni, iar socul este aproape resorbit
dupa circa 6 luni (Fig 2).

Figura 2

level integrated - I(1) — and the co-integration
exists only for series at level, not in I(1). The
same methodology was also used by
Peersman and Smets (2003), Darvas (2005),
Vonnak (2006) and Arnostova and Hurnik
(2005). Choosing the lag number for VAR
resulted from Schwartz criteria for minimizing
the residuals. According to this criteria the
chosen lag number was 2.

From VAR model resulted that as a
result of a sharp rise of the non-governmental
credit determined an increase of inflation rate,
with a peak in two months, than the increase
diminishes and after that, the shock is almost
annihilated after 10 months (Figure 1).

Figure 1

Response of LOGINFL to One S.D. LOGCREDITEURO Ini|
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A sharp rise of the domestic non-
governmental credit determines a decrease of
the real active interest rate of the commercial
banks, with a minimum in two months, and
the shock is almost annihilated after 6 months

(Figure 2).

Figure 2

Response of LOGMRATAREALA to One S.D. LOGCREDITEURO Innovation
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An unexpected rise of the non-

governmental credit causes a two months
decrease of the real GDP, after three months
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Response of LOGMRATAREALA to One S.D. LOGCREDITEURO Innovation
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Cresterea neasteptata a creditului
intern determind timp de 2 luni o scadere a
PIB-ului real, dupa circa 3 luni cresterea PIB
real e zero, apoi asistam la o crestere a PIB-
ului real in urmatoarele luni, cresterea
atenuandu-se dupa 7 luni si ramanand la circa
3%.

Comparativ, VAR-ul nerestrictionat
realizat folosind toate seriile de date
stationare, arata ca la un soc pe creditul intern,
asistaim 1intdi la scaderca PIB-ului real,
minimul fiind atins in 2 luni, apoi o crestere
usoard in luna a treia, apoi iar scade si socul
este resorbit dupa 6-7 luni (Fig 3).

Figura 3
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intern non-
aprecierea

Un soc pe creditul
guvernamental antreneaza

the real GDP rise is zero and after we assist to
a rise of the real GDP in the following months,
the rise being attenuated after 7 months
reaching a level of 3%.

As a comparison, the unrestricted
VAR that used stationary data series showed
that a shock on the domestic non-
governmental credit caused firstly a decrease
of the real GDP, with a minimum in 2 months,
then we assisted to a slow rise in the third
month, then another decrease and the shock is
almost annihilated after 6-7 months (Figure 3).

Figure 3

Response of LOGPIBEURO to One S.D. LOGCREDITEURO Innovation
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A shock on the non-governmental
credit causes a strong appreciation and almost
continuous of the real exchange rate, after a
slow stabilization of this appreciation after 2-3
months. This appreciation is according to the
rise of inflation during this time, as we saw
before.

Also for comparison, we present here
the VAR realized using stationary data series
in this case. The shock of the non-
governmental credit causes a strong
appreciation of the real exchange rate ROL-
EUR after two months, and than comes a
slight depreciation in the third month and
appreciation again in real terms starting with
the fourth month. After six months,
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puternica si aproape continud a cursului de
schimb real, dupa o stabilizare usoara a
aprecierii in intervalul de 2-3 luni. Aprecierea
este in concordantd cu evolutia ascendentd a
inflatiei la un astfel de soc.

Tot pentru comparatie, prezentdm si
VAR-ul realizat cu serii stationare in acest
caz. Socul pe creditul intern determina
aprecierea puternica a cursului real, cu un
minim atins de cursul ROL-EUR dupa 2 luni,
apoi o usoara depreciere 1n luna a treia si iar
se apreciaza in termeni reali incepand cu luna
a patra. Dupa 6 luni, aprecierea se stabilizeaza
la 0,1% (Fig 4).

Figura 4

Response of LOGEUROREAL to One S.D. LOGCREDITEURO Innovation
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Un soc pe creditul intern non-
guvernamental determind cresterea brusca a
exportului cu un maxim peste 2 luni, dupa
care cresterea se atenueaza cu un minim peste
3 luni si apoi creste usor pana la circa 2%-
2,25% 1n intervalul 8-12 luni (Fig 5).

Figura 5
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(Figure 4).

stabilizes at a level of 0,1%

Figure 4
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A sharp increase of the domestic non-
governmental credit causes a high increase of
the monthly export with a peak after 2 months
and after comes a small decrease after 2
months and a slight rise to almost 2-2,25%
during 8-12 period of time (Figure 5).

Figure 5

Response of LOGEXTEURO to One S.D. LOGCREDITEURO Innovation
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A sharp increase of the domestic non-
governmental credit causes a high increase of
the monthly import with a peak after 3 months
and after comes a small decrease after 4
months and a slight rise to almost 3% during

8-12 period of time (Figure 6).

Figure 6
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guvernamental determind cresterea brusca a

importului cu un maxim peste 3 luni, dupa

care cresterea se atenueaza cu un minim peste

4 luni si apoi cresterea devine ugoara pana la

putin peste 3% in intervalul 8-12 luni (Fig 6).
Figura 6

Response of LOGIMPEURO to One S.D. LOGCREDITEURO Innovation
0.04
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Cea mai mare variabilitate la un soc pe
creditul  intern  non-guvernamental o
inregistreaza rata reald lunarda a dobanzii
active la bancile comerciale, urmata fiind, in
ordine, de variabilitatea PIB real, inflatiei si
apoi a cursului de schimb real intre ROL-
EUR. Cel mai putin variaza (cresc) importul si
exportul.

Concluzionand analiza VAR realizata
pentru canalul creditului, subliniem faptul ca
un soc neasteptat pe creditul intern determind
cresterea inflatiei, scaderca ratei reale de
dobanda, scaderea si apoi cresterea PIB real,
aprecierea monedei nationale in termeni reali
fatd de euro ceea ce determind cresterea mai
pronuntatd a importurilor, dar si cresterea
exporturilor ajutatd de inflatia in crestere si de
scaderea ratelor reale de dobanda. Socul pe
creditul intern se resimte in toate cazurile
dupa circa 2 luni, insa stabilizarea vine dupa
un numar variabil de luni, in intervalul de la
6-8 luni.

3. Concluzii

Mecanismele de transmisie a politicii
monetare ITn Romania sunt puternic influentate
de structura economiei, de structura sistemului
financiar, de reglementarile legale in vigoare.

Desigur cercetarea de fatd poate fi
imbunatatita, utilizarea metodelor VAR fiind
criticabild din anumite puncte de vedere, de
aceea dezvoltari ulterioare ale acestei teme ar
trebui sd cuprindd metode de analizd

Response of LOGIMPEURO to One S.D. LOGCREDITEURO Innovation
0.04

1 2 3 4 5 6 7 8 9 10 11 12

The largest variability to a shock on
the domestic non-governmental credit is
displayed by the real active interest rate of the
commercial banks, this being followed by the
variability of the real GDP, inflation rate and
the real exchange rate ROL-EUR. The import
and export change (increase) the less.

Concluding the VAR analysis for the
credit channel in Romania, we can stress out
that an unexpected shock on the domestic non-
governmental credit causes a rise of inflation,
the decrease of the real active interest rates, a
decrease followed by an increase of the real
GDP, an appreciation of the excgange rate in
real terms and that leads to a sharper increase
of the Romanian imports against the exports,
but also the rise of Romanian exports that are
supported by the rise of inflation and the
decrease of the real active interest rates of the
commercial banks. The shock on the non-
governmental credit is felt after 2 months in all
cases, but the stabilization period differ from a
variable to another and it lays in the 6-8
months interval.

3. Conclusions

The monetary policy transmission
mechanisms in Romania are strongly
influenced by the economic, financial system
structure, by the legal provisions at force.

The current research can be improved,
the use of VAR methods being objectionable
of certain points of view, that's why the
previous development of this theme should
include econometric analyzing methods in
order to avoid structural changes within the
economy, including them in a pattern, an
option being using structural VAR or other
quantitative methods to avoid “the critics of
Lucas”.
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econometrica ce sa evite schimbarile
structurale din economie, incorporandu-le in
model, o variantd fiind utilizare de VAR
structural sau a altor metode cantitative ce sd
evite “critica lui Lucas”.

De asemenea canalele de transmisie au
particularitati date de situatia si dezvoltarea
economiei romanesti, astfel in privinta
canalului traditional o mare importantd o
joaca taxa scontului si rata dobanzii la care
Banca Centrala atrage in prezent depozite, iar
din punct de vedere al canalului creditului,
refinantarea a constituit o etapa semnificativa.

Pe termen mai lung schimbarile in
economia romaneasca vor conduce aga cum in
alte tari deja s-a intdmplat la o reducere a
importantei canalului creditului in favoarea
altora. Aparitia unei piete secundare
dezvoltate a titlurilor de stat, dezvoltarea
pietei de capital, o mai mare libertate de
actiune a bancilor comerciale sunt tot atatea
cauze ce ar putea duce la mutatii in acest
domeniu. Pentru atingerea  obiectivelor
ambitioase pe care Romania si le-a propus, in
vederea integrarii europene, politica monetara
si mecanismele de transmisie a acesteia 1si vor
pastra importanta si deci este necesard o
reevaluare periodica si metodicd a importantei
si eficientei fiecarui mecanism, pentru a putea
lua decizii rapide, eficiente si a evitarii
erorilor in domeniul politicii monetare.

Rezultatele analizei VAR arata, la
scard mai mare, cum politica monetard
afecteaza economia in general si cum pot fi
interpretate acestea in contextual economiei
romanesti in perioada analizata, si anume ntr-
0 economie in tranzitie, cu o inflatie mare la
inceputul perioadei analizate si cu schimbari
majore 1n politica monetara, unde s-a trecut la
tintirea directa a inflatiei In 2005.
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Also, the transmission channels had
features given by the situation and the
development of the Romanian economy, thus
regarding the traditional channel an important
role has the discount rate and the interest rate
to which the Central Bank draws deposits at
present, and regarding the credit channel,
refinancing constituted a significant step.

In a long run, the changes within the
Romanian economy shall lead, as it had
happened in other countries, to a reduction of
credit channel importance in favor of others.
The appearance of a secondary developed
public securities market, capital market
development, a larger freedom of action for
commercial banks are causes which could lead
to mutations in this domain. In order to
achieve the Romania's ambitious objectives,
for European integration, the monetary policy
and its transmission mechanisms shall
maintain their importance and so it is
necessary to have a periodical and methodical
reevaluation of every mechanism's importance
and efficiency, in order to take fast, efficient
decisions, in order to avoid errors in monetary
policies.

The results of VAR analysis show, on
a larger scale, how the monetary policy
generally affects the economy and how they
can be interpreted in the context of Romanian
economy in the analyzed period, and namely
in a transition economy, with a high inflation
at the beginning of the analyzed period and
with major changes in the monetary policy,
when it had passed to directly aiming the
inflation in 2005.
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