ECONOMIE §1 SOCIOLOGIE / ECONOMY AND SOCIOLOGY 99
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Criza financiard reprezinta un set de acoperiri sistematice
a pierelor financiare si a instituiilor din sectorul financiar,
circulatia monetard, finangele internafionale, finantele publice,
municipale §i corporative. Fenomenul cdnd criza financiara
poate fi mutatd de la o organizatie la alta sau chiar de la o fara
la alta se numeste contagiune financiara. Contagiunea
financiara poate fi, de asemenea, un declansator de crizd
valutard, criza financiara, criza economica la nivel
internargional si intern. Scopul principal al acestui articol este
de a reflecta concepte, forme si mecanisme de transmitere a
crizei financiare si contagiune si importanza studiilor sale de
politici financiare elaborare si promovare.

Cuvinte cheie: criza financiara, contagiune financiard.

Introducere. Criza financiara reprezintd o dereglare
profunda a mecanismelor financiare si a sistemului monetar,
care se manifestd prin necorespunderea veniturilor si
cheltuielilor bugetare, instabilitatea si caderea cursului valutar,
neplatile reciproce ale agentilor economici §.a. [16].

Cercetatorul roméan Cristian Paun mentioneaza: ,,Crizele
financiare sunt asociate unei diminuari drastice a increderii
in scadere capitalurile sunt retrase de pe pietele financiare si
repatriate 1n tara lor de origine. Acest efect genereaza o scadere
a lichiditatii tranzactiilor pe bursd, o presiune pe cursul de
schimb (pe fondul cresterii cererii de valutd necesara conversiei
sumelor dezinvestite de pe piata de capital) si o presiune pe rata
dobanzii (pe fondul diminuarii cererii de titluri financiare)” [5].

De asemenea, in opinia lui Cristian Paun, criza financiara,
nu este decat o formd de manifestare a crizei economice si
reflectdi o neincredere 1in sistemul financiar, o scadere
semnificativd a volumului tranzactiilor la bursa, o dereglare a
mecanismelor de piata [6].

Literatura economica distinge urmatoarele tipuri de crize
financiare:

e Criza burisiera constituie scaderea brusca si stabild a
cotarilor bursiere intr-un interval relativ scurt de timp [12].

e Criza bancara este definitd ca fiind o situatie in care
intr-o tard mai multe banci intra in imposibilitate de a-si onora
obligatiile de platd pe termen scurt (adicd are loc criza de
lichiditate) sau pasivele bancii sunt mai reduse decét activele
bancii, ceea ce duce la insolvabilitatea acestei institutii
financiare [5].

e Criza valutara apare In domeniul valutar, pe pietele
valutare in situatii critice, care se caracterizeaza prin oscilatii
importante ale cursului valutar si care se soldeaza cu epuizarea
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Financial crisis is a systematically covering upset of
financial markets and institutions financial sector, monetary
circualtion, international finance, government, municipal
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Introduction. The financial crisis is a profound
disruption of financial mechanisms and the monetary
system, which is manifested by the mismatch of budget
revenue and expenditures, exchange rate falling and
instability, mutual non-payment of operators etc. [16].

Romanian researcher Cristian Paun mentions:
»Financial crises are associated with a drastic reduction
in investor confidence in the financial system. Amid the
declining credibility capital are withdrawn from the
financial markets and repatriated to their country of
origin. This effect produces a decrease in liquidity on the
exchange transactions, foreign exchange pressure (due to
increased demand for currency conversion amounts
required disinvestment of capital market) and interest
rate pressures (reducing of demand for securities)” [5].

Also, according to Cristian Paun, financial crisis is
not only a manifestation of economic crisis but also
reflects a lack of confidence in the financial system, a
significant decrease in the volume of stock exchange
transactions, a disturbance of market mechanisms [6].

The economic literature distinguishes the following
types of financial crisis:

e Stock exchange crisis is the sudden drop and
stable exchange quotations in a relatively short time [12].

e Banking crisis is defined as a situation where
some banks of one or more country are unable to meet its
payment obligations in the short term (ie liquidity crisis
occurs) or the liabilities value of the bank are lower than
the bank's assets, which leading to the insolvency this
financial institution [5].

e Currency crisis occurs in currency exchange
markets in critical situations characterized by significant
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rezervelor valutare ale tarilor [9].

e Criza investitionald reprezentd o situatie de impas in
derularea procesului investitional, determinatd fie de refuzul
investitorilor de a realiza oportunitatile investitionale, fie de
absenta acestora, precum si din alte motive specifice.

e Criza de datorie este definitd ca fiind acea situatie (sau
existd suspiciuni serioase de aparitie a acesteia), in care debitorii
mari sau chiar o tara este in incapacitate de a-si onora serviciul
datoriei externe si de a rambursa platile aferente acesteia [11].

Crizele financiare pot fi locale (care se manifestd in limita
unei tdri), internationale (globale), care se manifesta prin
inrautatirea situatiei financiare din cea mai mare parte a tarilor
industrial dezvoltate si este urmatd de efectul contagiunii
financiare globale [14].

Insa in practica nu exista forme pure de crize.

Un concept aparte In teoria economica In acest sens il
reprezinta crizele gemene (twin crises) — crizele valutare si ale
sectorului bancar [2].

Caracteristicile de
urmatoarele [10]:

» Exercita un impact negativ pe termen mediu si lung
asupra activitatii economice din tarad si asupra bunastarii
populatiei;

» Se manifesta:

e in sectorul financiar si pietele financiare — prin cresterea
brusca a nivelului ratelor dobanzilor, cresterea ponderii bancilor
si altor institutii financiare problematice, a volumului datoriilor
problematice, reducerea substantiald a creditarii economiilor si
populatiei, falimentele in lant, reducerea substantiald a
profitabilitatii activitatii bancare si a altor activitati financiare,
dominarea activitatii financiare specualtive asupra celei
investitionale, cdderea masiva a cursurilor valorilor mobiliare,
retinerea decontdrilor cu amplificarea colapsului sistemului de
plati, obtinerea pierderilor in masa pe piata instrumentelor
financiare derivate, reducerea lichiditatii pietelor si institutiilor
financiare cu efect domino, panica bancara;

e in domeniul finantelor internationale — prin caderea
necontrolatd a cursului monedei nationale, exodul capitalului
din tara, cresterea substantiald a datoriei externe si a volumului
platilor 1intdrziate ale statului si organizatiilor comerciale,
tranferul riscului sistemic pe piata internationald si pietele
financiare ale altor tari;

e in domeniul circulatiei monetare — prin cresterea brusca
necontrolatd a preturilor, care poate trece in inflatie cronica,
fuga de moneda nationald, implementarea rapida in uz intern a
valutei forte, aparitia In masa a substituentilor de moneda;

e in domeniul finantelor publice — prin reducerea brusca a
volumului rezervelor internationale si fondurilor publice de
stabilizare, aparitia si acutizarea problemei deficitului bugetar,
reducerea colectdrii impozitelor si taxelor, reducerea finantarii
bugetare si a cheltuielilor statului, cresterea rapida a datoriei de
stat.

Criza financiara se desfasoara ca o succesiune a mai multor
faze [8]:

> Faza 1: Debutul crizei financiare. Aceasta faza este cel
mai dificil de recunoscut. Primele semne apar odati cu
pierderile suportate de institutiile financiare si/sau investitorii de
la activele, pe care le detin, sau de la imprumuturile acordate.
Aceste pierderi incep si se rdspandeascd in randul
participantilor pe piata ca efect domino. De rand cu aceata,

baza ale crizei financiare sunt

fluctuations of the exchange rate, which results in
depletion of foreign exchange reserves of countries [9].

e Investment crisis represents a deadlock situation
in developing investment process, wich is driven by the
refusal of investors to realize investment opportunities,
or lack thereof, and for other specific reasons.

e Debt crisis is defined as the situation (or serious
suspicion of occurrence thereof) when the large
borrowers or even a country is unable to meet its debt
service and repay its payments [11].

Financial crises can be local (which occurs within a
country), international (global), which is manifested by
worsening financial situation in most industrialized
countries and is followed by the global financial
contagion effect [14].

But in practice, there are no pure forms of crisis.

A separate concept in economic theory in this respect
is the twin crises (Twin Crises) — currency and banking
crises [2].

The basic characteristics of the financial crisis are the
following [10]:

» Have a negative impact on medium and long term
economic activity in the country and the welfare;

» It manifests:

¢ in financial sector and financial markets — by the
sudden increase of the interest rates level, increasing the
share of problematic banks and other financial
institutions, distressed debt volume, substantially
reducing of economy and population lending, chain
bankruptcies, substantially reducing of banking and other
financial activities profitability, domination of
specualtive financial activity versus investments,
massive securities cotation falling, increased retention of
settlements with payment system collapse, obtaining
mass losses on derivatives market, reducing market
liquidity and financial institutions domino effect,
banking panic;

¢ in international finance — by uncontrolled fall of
the national currency, capital exodus of from the country,
substantial increase in the volume of foreign debt and
payments delaz from state and commercial organizations,
transfer of systemic risk in the international market and
financial markets of other countries;

e in money circulation — through uncontrolled
surge in prices that can pass chronic inflation, running
the national currency, the rapid implementation of
internal use of hard currency, mass appearance of coin
substitutes;

e in public finance — sharp reduction of the volume
of international reserves and stabilization of public
funds, the emergence and worsening budget deficit
problem, reducing tax collection, reduced state funding
and expenditure budget, the rapid growth of state debt.

The financial crisis unfolds as a sequence of several
phases [8]:

» Phase 1: The onset of the financial crisis. This
phase is the most difficult to recognize. The first signs
appear when the losses of financial institutions and / or
investors from their own assets or lending. These losses
begin to spread among market participants as domino
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creste aversiunea lor fata de risc. Acest proces se agraveaza prin
vanzirile masive de active de catre institutiile financiare. Toate
acestea in complex afecteaza nivelul de lichiditate pe pietele
financiare.

> Faza 2: Degradarea sistemului financiar. Inisprirea
situatiei de pe piata financiara impune institutiile financiare sa-
si revizuiasca politicile de management financiar, sa reevalueze
perceptiile initiale ale riscului si ale activelor, precum si
strategiile de plasamente pentru a reduce pierderile. in rezultat
are lor dezintermedierea masiva si eliminarea activelor toxice.
Atat institutiile financiare, cat si alti investitori se grabesc sa
vanda activele chiar si pe segmentele neafectate ale pietelor
financiare, iar preturile activelor suporta presiuni descendente
extreme.

> Faza 3: Inceputul incetinirii cresterii economice.
Datorita legaturii stranse dintre sectorul financiar §i economia
reald, procesele negative de pe piata financiara se transforma
intr-o crizd economica. Aceasta are lor din cauza dereglarii
mecanismelor financiare ale unitatilor economice, care datorita
retragerii de pe piatd a investitorilor §i creditorilor raman fara
acces la finantare. De asemenea, lipsirea de creditare se reflectd
asupra starii financiare ale gospodariilor casnice, ceea ce reduce
drastic nivelul consumului. Aceasta accelercaza desfasurarea in
continuare a spiralei recesiunii economice. Astfel, la etapa a
treia Incepe trecerea crizei a hotarelor segmentului pietei
financiare, unde s-a declansat, in alte segemente si la nivelul
economiei.

» Faza 4: Derularea crizei. Lipsa unor interventii
eficiente din partea autoritatilor politice si organelor de
supraveghere la stadiile incipiente ale unei crize poate contribui
la escaladarea in continuare a acesteia, care poate sa conduci la
falimentul institutiilor financiare si debitorilor acestora, precum
si propagarea crizei prin efectul domino. Toate acestea conduc
la adancirea in continuare a crizei economice, cresterea
somajului si declinul economic sever.

In acest moment, in contextul crizei, agentiile de rating tind
se adapteze ratingurile suverane cu mai multe trepte in jos, ceea
ce are drept efect tendinta de reducere a cursului de schimb la
niveluri lipsite de sens. Resursele financiare devin limitate si
rezervele internationale devin epuizate. in aceasti fazi, pot avea
tulburari sociale, rasturndri politice, schimbari ale conducerii.
Criza ajunge la un stadiu, la care nu este posibil ca ea sd se mai
agraveze.

» Faza 5: Stabilizarea si inceputul procesului de
restabilire. Stabilizarea si inceputul procesului de restabilire are
loc in mai multe stadii: reducerea gradului de indatorare si
restabilirea pietelor activelor financiare; imbundtatirea pozitiilor
de bilant ale institutiilor financiare; scaderea volatilitatii pietei
financiare financial, reducerea incertitudinii aferente si
recapatarea increderii; restabilirea activitatilor economice ale
celor mai afectate sectoare si restabilirca bunastarii
gospodariilor casnice; restabilirea cererii in conditiile autohtone;
reluarea cheltuielilor investitionale; imbunatatirea conditiilor pe
piata muncii si a consumului.

Un rezultat al crizei financiare este contagiunea financiard —
proces local si/sau international legat de raspandirea oscilatiilor
variabilelor economice, care pot fi exprimate prin modificarea
simultana a cursurilor valutare, cotdrilor valorilor mobiliare,
ratelor dobanzilor (profitabilitatii) instrumentelor de imprumut
si fluxurilor de capital [15].

effect. Simultaneously increase their aversion to risk.
This process is aggravated by massive sales of assets by
financial institutions. This complex affects the liquidity
of financial markets.

» Phase 2: Degradation of the financial system.
Tightening the situation on the financial market requires
financial institutions to review their financial
management policies, to reassess the initial perceptions
of risk and asset and investment strategies to reduce
losses. The result is massive deleveraging and
elimination of their toxic assets. Both financial
institutions and other investors rush to sell assets even in
unaffected segments of the financial markets and asset
prices bear extreme downward pressure.

» Phase 3: Beginning of the economic downturn.
Due to the close link between the financial sector and the
real economy, negative processes in the financial market
turns into an economic crisis. This is due to the
disturbance of their financial mechanisms entities that
due to the withdrawal of investors and creditors remain
without access to finance. Also lending deprivation
reflects on the financial situation of households, which
drastically reduces the consumption. This further
accelerates deployment spiral downturn. Thus, the third
stage begins transition boundaries of the financial market
crisis from the segment, which erupted, in other
segments and the economy.

» Phase 4: Crisis conduct. Lack of effective
interventions from political authorities and supervisory
bodies in the early stages of a crisis may contribute to its
further escalation that could lead to bankruptcy of
financial institutions and borrowers, as well as the
propagation of the crisis as domino effect. All this leads
to further deepening of the economic crisis, rising
unemployment and severe economic decline. At this
point in the crisis, rating agencies tend to adapt sovereign
ratings multistage downward trend which has the effect
of reducing exchange rate levels meaningless. Financial
resources are limited and international reserves are
depleted. At this stage, may have social unrest, political
upheavals, changes in management. The crisis reached a
stage where it isn’t possible that it is also worse.

» Phase 5: Stabilization and early recovery
process. Stabilization and early recovery process takes
place in several stages: deleveraging and restore of
financial asset markets; improving of balance sheet
positions of financial institutions; decrease of financial
financial market volatility, reduce of uncertainty and
restore confidence related; restore the economic
activities of the affected sectors and restore household
welfare; restore domestic demand conditions; resumption

of investment spending; improving labor market
conditions and consumption.
One result of the financial crisis is financial

contagion — a local and / or international process related
to the spread of oscillation of economic variables, which
can be expressed by modifying simultaneously exchange
rates, rating securities rates (profitability) loan
instruments and capital flows [15].

It can be treated and the scenario in which small
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Ea poate fi tratata si ca scenariu, in care gocurile mici, care
initial afecteaza numai unele institutii financiare sau un anumit
domeniu al economiei, se raspandesc asupra restului sectoarelor
financiare si altor tari, a céror economii au fost in prealabil
sanatoase, in modul similar transmisiei unei epidemii de infectii
medicale [3].

Pot fi evidentiate doud forme de baza ale contagiunii
financiare [17]:

e contagiunea de piatd, care este legatd de bazele
fundamentale ale pietei §i care se caracterizeaza prin cresterea
mai elocvent actiunea contagiunii poate fi urmarita in indicatorii
activitatii sectorului bancar: valoarea activelor, pozitiile
valutare, profitabilitatea capitalului s. a.

e contagiunea  irationald,  care  este  rezultatul
comportamentului neadecvat (in conditiile create) al
investitorilor sau agentilor de piatd si se manifestd in panica
financiard, criza de incredere . a.

Un aport important in studierea fenomenului contagiunii
financiare au avut cercetarile lui Paul Masson, in care el
diferentiaza efectul de muson, efectul de difuzie (spillover) si
contagiunea neta [4].

Efectul de muson are loc atunci, cind schimbarile in
economiile tarilor dezvoltate influenteazd economiile térilor in
curs de dezvoltare.

in dependenta de faptul, daca criza dintr-o tard conduce la
inrautdtirea conditiilor in altd tard sau shimbarea asteptarilor,
Masson face diferentiere dintre efectul de difuzie si contagiunea
neta.

Efectul de difuzie apare in cazul afectdrii indirecte a
activitatii sau intereselor anumitor operatori ai pietei, care nu au
legatura directd cu problemele financiare initiale. In cazul, in
care factorii fundamentali nu se schimba, ci se modifica
aprecierile acestor conditii sau perceperea riscului de catre
investitori si are loc loc o criza declansata fard cauze evidente,
este vorba de contagiunea netd.

Contagiunea financiard se poate manifesta atat la nivel
national (domestic), cat si la nivel international, iar pentru
declansarea ei este necesard existenta unor legaturi cauzale de
natura diferita.

Primele sunt legate de asa-numitele socuri reale, care se
refera la sectorul real al economiei, precum si socurile
intermediare specifice — un soc care loveste 0 bancd sau o
institutie financiard non-bancara, si este specific in origine sa
pentru banca sau institutie financiard. Unul dintre canalele reale
mai frecvent studiate de contagiune sunt legdaturile comerciale,
care se manifestd prin nerespectarea angajamentelor
contractuale de plata de catre parteneri [1].

In epoca globalizirii legdturile financiare cauzale pot fi
examinate drept canale mai importante de difuzie de
contagiunii, determinate de nivelul inalt al integrarii pietei
financiare intre economiile afectate [1]. La ele se pot referi:
expunerea unor riscuri prin intretinerea relatiilor contractuale cu
anumiti creditori comuni §i creditori interdependenti, integrarea
sistemului financiar autohton cu piata financiard internationala,
nerespectarea conditiilor de platd pentru contrapartida,
reechilibrarea portofoliului de catre participantii de bazad ai
pietei soldate cu vanzarile in masa de active. Ultimele pot cauza
socuri corelate de lichiditate.

Contagiunea financiard poate avea loc si sub influenta

shocks, which initially affect only some financial
institutions or a particular area of the economy, spread
over the rest of the financial sector and other countries
whose economies have been previously healthy, similar
mode of transmission an epidemic of medical
infections [3].

Can be divided into two basic forms of financial
contagion [17]:

e Market contagion, which is related to market
fundamentals, which is characterized by the sudden
increase in the volatility of economic indicators
microeconomic. The most striking action of contagion
can be traced in banking activity indicators: the value of
assets, foreign exchange positions, profitability, capital
and so on. a.

e Irrational contagion, which is the result of
inappropriate behavior (in created terms) investor or
market agents and the financial panic occurs, the crisis of
confidence and so on.

An important contribution to the study of financial
contagion phenomenon had Paul Masson's research, in
which he distinguishes effect of monsoon, effect of
diffusion (spillover) and net contagion [4].

e Monsoon effect occurs when changes in the
economies of developed countries affect developing
economies.

Depending on, whether the crisis in one country leads
to worsening conditions in another country or bedraggled
expectations, Masson differentiates between the effect of
diffusion and net contagion.

Diffusion effect occurs when an indirect damage of
business or interests of certain market participants that
are not directly related to the initial financial problems.
In case, the fundamentals do not change, but change
assessments of these conditions or risk perception by
investors and triggered a crisis occurs without obvious
cause, it is the net contagion.

Financial contagion can occur both at the national
(domestic) and international levels and to trigger them is
necessary to have a different kind of causal link.

The first is related to the so-called real shocks, which
refers to the real economy and specific intermediate
shock — a shock that hits a bank or non-bank financial
institution and specifically home to the bank or financial
institution.

One of the most commonly studied real channels of
contagion are commercial ties, which is manifested by
failure to pay contractual commitments by partners [1].

In the age of globalization financial causal links can
be considered as the most important channel of
contagion diffusion caused by high levels of financial
market integration between the affected economies [1].
They may refer to: exposure to risks by maintaining
contractual relationships with certain common creditors
and lenders, interdependent domestic financial system
integration with international financial markets, failure to
comply with payment to the counterparty, portfolio
rebalancing the basis of market participants resulting in
massive active sales. The latter can cause correlated
liquidity shocks.
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efectelor  informationale, care sunt determinate de
imperfectiunile de informare, costurile de achizitie si prelucrare
a informatiei face dificultdti in evaluarea fundamentald corecta
si un anumit grad de ignorantd rationald a majoritatii
participantilor pietei financiare. Ca rezultat, o criza pe un
anumit segment sau pe Intreaga piatd financiard autohtona,
precum si din altd tard, vanzarile participantilor profesionisti
dictate de diferite motive fundamentale si tehnice i-ar putea
determina sd schimbe atitudinea fatd de conditiile fundamentale
autohtone si sa-i determine pe acestia sa-si vanda activele in
aceste tari, chiar daca fundamentele lor raméan obiectiv
neschimbate.

Contagiunea financiara poate avea si canale (legdturi)
politice [7]. Atunci cadnd un grup de tari formeaza 0 uniune
politica, aceasta poate duce la cresterea legaturilor intre pietele
financiare ale natiunilor membre.

In urma celor expuse se poate concluziona, ci studiile
moderne demonstreaza esenta, tipologia si mecanismele de
desfasurare a crizelor financiare, cunoagterea carora permite de
a prezice derularea evenimentelor in timpul crizei financiare in
scopul evitarii greselilor frecvente ale operatorilor pietei si
profitarca de oportunitatile create. De asemenea, ea este
importantd pentru promovarea politicilor financiare si a
sistemului de reglementare din diferite tari.

Financial contagion can occur under the influence of
informational effects that are caused by imperfections of
information, costs of acquisition and processing of
information makes fundamental. As a result, a crisis in a
particular segment or the entire domestic financial
market, as well as other country-driven sales professional
participants of various fundamental and technical reasons
might lead to fundamental change their attitude towards
local conditions and to determine them to sell assets in
these countries, even if their fundamentals remain the
same.

Financial contagion may have policy channels
(links) [7]. When a group of countries forming a
political union, it may increase the links between the
financial markets of member nations.

After the subject it may be concluded that modern
studies demonstrate the essence, typology and
mechanisms for ongoing financial crisis, the knowledge
which allows to predict the course of events during the
financial crisis and to avoid common mistakes
and market operators taking advantage of the created

opportunities. Also, it is important to promote
the financial and regulatory system in different
countries.
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