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CUVANT INAINTE

Promovarea unor politici publice riguros fundamentate, sprijinite pe analize
si dezbateri prealabile, reprezinta un element esential in furnizarea unor rezultate
de calitate §i cu impact pozitiv asupra vietii cetdtenilor. Institutul European din
Romania, in calitate de institutie publicd cu atributii in sprijinirea formuldrii si
aplicarii politicilor Guvernului, a continuat si in anul 2014 programul de cercetare-
dezvoltare dedicat Studiilor de strategie si politici (Strategy and Policy Studies — SPOS).

Programul SPOS este menit a sprijini fundamentarea i punerea in aplicare
a politicilor Guvernului Romaniei in domeniul afacerilor europene, oferind
decidentilor politici informatii, analize si optiuni de politici.

In anul 2014, in cadrul acestui proiect au fost realizate doud studii, care au abordat
arii tematice diferite, relevante pentru evolutia Romaniei in context european.
Cercetdrile au urmarit furnizarea unor elemente de fundamentare a politicilor
in domenii precum: perspectiva aderdrii Romaniei la Uniunea Bancara (When
Should Romania Join the European Banking Union, Sooner or Later?) si valorificarea
potentialului de rezerve de gaze de sist (Gazele de sist: intre nevoi energetice si
standarde de mediu).

In final, adresez multumirile mele atat cercetitorilor, cit si tuturor celor care au
sprijinit derularea acestei cercetri.

Gabriela Dragan
Director general al Institutului European din Romania
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Studiul nr. 1

Cand ar trebui sd adere Romdnia la Uniunea Bancard Europeand,
mai devreme sau mai tarziu?

Autori': Laurian LUNGU (coordonator)
Ella Viktoria KALLAI

Motivatia infiintarii Uniunii Bancare Europene

Izbucnirea crizei financiare in 2007 a expus o serie de deficiente in modul de
functionare al mecanismelor europene, evidentiind arhitectura incompleta a politicii
Uniunii Economice si Monetare (EMU). Astfel, a devenit evident ca integrarea
financiara, stabilitatea financiara si responsabilitatea nationald pentru prevenirea si
administrarea crizelor nu puteau fi indeplinite toate simultan.

Au existat mai multi factori care au fost responsabili pentru adancirea efectelor
crizei financiare in UE (Uniunea Europeana)/EZ (zona euro), in principal: politica
monetara unica din zona euro si absenta unei institutii fiscale ca si contrapartida
pentru BCE (Banca Centrald Europeana), guvernanta zonei euro concentrata mai
degraba pe reguli ca modalitate de prevenire a crizelor si mai putin pe administrarea
acestora, standardele permisive de supraveghere, absenta mecanismelor de partajare
a riscurilor transfrontaliere si nationalismul bancar si, nu in ultimul rand, lipsa
leadershipului politic la nivelul UE. Avand in vedere aceste carente, scopurile UBE
(Uniunii Bancare Europene) ar fi in principal doua:

'Laurian Lungu detine un doctorat in economie de la Universitatea din Cardiff, un masterat in economie
la Universitatea Liverpool si un masterat in administrarea afacerilor in cadrul programului canadian
MBA din Bucuresti. Anterior, a lucrat in mediul academic sustinind cursuri de macroeconomie si
metode matematice in cadrul departamentului de Economie al Universitatii Cardiff. Domeniile sale de
expertiza includ prognoza macroeconomica si modelarea politicilor economice. Este autor al numeroase
articole §i analize publicate in jurnale internationale de specialitate i carti.

Ella Viktoria Kallai este economist-sef din 2006 la Alpha Bank Romania, unde activeazd din 2001.
Anterior a fost cercetator la Institutul Economic al Academiei de Stiinte din Praga, la Université de Paris
I Pantheone-Sorbonne, la Center for Integration Studies din Bonn si la Institutul de tehnicd de calcul
din Cluj. A obtinut titlul de doctor in economie la Université de Paris 1, Pantheone-Sorbonne in iulie
2000, la Universitatea Carol din Praga si State University din New York in decembrie 2000. Detine un
masterat in matematicé de la Universitatea Babes Bolyai Cluj si un masterat in economie de la Academia
de Studii Economice Bucuresti. Domeniile sale de cercetare includ teoriile de crestere, piata muncii si
capitalul uman, politica fiscald, problematica financiar monetara.
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> Sa intdreasca piata unica a serviciilor financiare prin asigurarea de
standarde de operare similare pentru bancile din zona euro. Aceasta ar necesita o
supraveghere competitiva si neutrd in zona euro (si de dorit in UE).

> Sa intrerupa cercul vicios existent intre datoriile suverane si banci,
inversand procesul de fragmentare financiara.

Uniunea Bancara Europeana - Fundamente si slabiciuni

Arhitectura UBE se bazeaza pe trei piloni, si anume: un mecanism unic de
supraveghere (MUS), un mecanism unic de rezolutie (MUR) si o schema unicd* de
garantare a depozitelor (SDGS).

La nivelul guvernantei, UBE se va baza pe setul de Reguli Prudentiale Comune
(Single Rule Book-SRB), ansamblul de reguli ce guverneaza sectorul financiar din
toate statele membre ale UE. Trei componente ale SRB sunt mai relevante pentru
UBE:

»  Directiva (CRD IV) si Regulamentul (CRR) cerintelor de capital, care
implementeaza cerintele Basel III in legislatia UE si stabilesc o serie de limite
pentru standardele de capital si lichiditate, tampoanele de capital, precum si cadrul
de reglementare al bonusurilor bancherilor si al problemelor de guvernanta si
transparenta.

»  Directiva schemei de garantare a depozitelor (DGSD) avand drept scop
imbunatatirea regulilor existente UE pentru protectia deponentilor in cazul
falimentului bancar; se aplica tuturor bancilor din UE.

»  Directiva de rezolutie bacard (BRRD) stabileste cadrul de interventie al
autoritatilor nationale pentru béncile falimentare nationale si transfrontaliere, prin
stabilirea regulilor de recapitalizare interna (bail-in) sau a fondurilor de rezolutie; se
aplica tuturor bancilor din UE.

Mecanismul Unic de Supraveghere urmadreste intdrirea supravegherii sectorului
bancar din UE prin realizarea unei arhitecturi integrate care leaga BCE de autoritatile
de supraveghere nationale. Térile membre din zona euro sunt obligate sa adere la
MUS, in timp ce tarile membre UE din afara zonei euro au posibilitatea sa aleaga
aderareala MUS in mod voluntar. BCE va avea puteri de supraveghere directa® asupra

2 Formularea originala este Schema Unicéd de Garantare a Depozitelor. Totusi tinand cont de faptul cd
resursele nu sunt agregate inca, denumirea de Sistem de schemd de garantare a depozitelor este mai
potrivitd.

* BCE va autoriza si va retrage licentele bancare, va verifica i impune cerinte de capital si lichiditate,
va autoriza modelele bancare §i va impune masuri de interventie timpurie; va restrictiona sau limita
activitatea institutiilor sau va cere diminuarea activititii, va conduce teste de stres. Atributiile rimase
la autoritdtile de supraveghere nationale se vor limita la activitati legate de protectia consumatorilor si
combaterii spalarii de bani si a supravegherii bancilor autohtone mici i a sucursalelor bancilor non-UE.
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celor mai mari banci din tarile membre MUS (cele considerate a fi sistemice, in jur de
130 reprezentand aproape 85% din totalul activelor bancare) care indeplinesc oricare
din urmatoarele doua criterii: au active de peste 30 mld euro sau activele béancii
reprezinta mai mult de 20% din produsul intern brut al statului membru de origine,
dacd activele acelei banci nu depésesc 5 mld euro.

Mecanismul Unic de Rezolutie constd in doud elemente: o autoritate de rezolutie
la nivel UE, Autoritatea Unicd de Rezolutie (AUR) si un fond unic de rezolutie
(FUR) finantat de sectorul bancar. Obiectivul sau este sa asigure o solutionare
ordonata a bancilor falimentare cu costuri minime pentru plétitorii de taxe si pentru
economia reald. In cazul unui faliment bancar, contributorii la recapitalizarea internd
sunt obligati sa acopere 8% din totalul pasivelor inainte ca suma in valoare de 5% din
totalul pasivelor sa poatd fi accesatd din FUR, care va capitaliza 55 mld euro péna in
2024, si inainte de a se recurge la finantare externa.

Sistemul schemei de garantate a depozitelor. Progresul in stabilirea celui de-al
treilea pilon al UBE a fost practic nul pand acum. Negocierile, in principal din cauza
opozitiei Germaniei fata de centralizarea controlului si mutualizarea responsabilitatii
financiare pentru falimentul bancar, au esuat.

Slabiciunile si defectele de design ale UBE

»  Dintre cei trei piloni care formeaza UBE doar primul, MUS, este complet. Al
doilea pilon, MUR, este doar partial complet deoarece problema activelor mostenite
impiedica efectiva functionare a acestuia. Iar al treilea pilon nu a fost inca antamat.

>  Exista un conflict de interese in combinarea activitatilor de supraveghere
si a politicii monetare sub aceeasi umbreld a BCE. Construirea MUS in cadrul
BCE impiedicd asigurarea unui grad suficient de independenta a activitatilor de
supraveghere si politica monetara.

»  Absenta unei autoritati fiscale centrale actionand in contrapartida cu BCE.
In cazul unui soc negativ serios in sectorul bancar european, este nevoie de o rezerva
fiscala credibild si de dimensiuni semnificative.

> Rolul ESM (Mecanismul European de Stabilitate) pe care l-ar putea avea in
perioada de tranzitie pana la crearea FUR este practic limitat din cauza reticentei
tarilor creditoare de a aloca fonduri pentru salvarea bancilor din alte tari insd si din
cauza reticentei tarilor cu probleme in sectorul bancar de a se supune disciplinei
conditionalitatilor ESM.

» Introducerea unei asigurari paneuropene pentru depozite in situatia actuala
ar necesita mutualizarea activelor mostenite - situatie putin probabil sa fie acceptata.

» BCE impreund cu autoritatile nationale competente vor exercita
supravegherea pe baza SRB. Totusi, deoarece CRD IV, element principal al SRB,
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contine elemente importante care ramén la latitudinea autoritatilor nationale, BCE
va trebui de facto sa supravegheze bénci pe baza seturilor de reguli prudentiale
comune din 28 de tari.

»  Definitia actuald a ,importantei sistemice” a unei banci nu este potrivita.
Per ansamblu, bédnci active pe plan local, desi mici, ar putea prezenta un risc sistemic
daca sunt expuse la anumite socuri macroeconomice.

» Divizarea sistemului bancar pe criterii predefinite asupra importantei
sistemice ar putea genera oportunitati de arbitraj la nivelul reglementarii. Acesta are
efecte adverse asupra stabilitatii financiare si alocarii eficiente de capital.

Este foarte important sd se gaseascd o solutie pentru problema activelor mostenite.
Acestea nu trebuie sa devind un pasiv comun la nivelul zonei euro (sau UE), ci ar trebui
solutionate la nivel national deoarece acumularea activelor mostenite in bilanturile
béncilor s-a petrecut in perioada in care institutiile de supraveghere nationale au
avut responsabilitatea de a le monitoriza. UBE in sine nu poate solutiona problema
datoriei mostenite care planeaza asupra sistemului bancar din Europa.

Sistemele bancare din Romania, CEE* si EZ

Pentru a evalua argumentele pro si contra aderarii la UBE s-a efectuat o analizd
comparativa a sistemelor bancare din tarile candidate si zona euro in perioada 2008-
2013. In acest context, ajustirile sistemelor bancare din 2013 ar putea fi vizute ca
reactii la constructia UBE - denumite generic ,,efect UBE™.

Dimensiunea sistemului bancar. Ca raport al activelor bancare in PIB sistemul
bancar roménesc a fost cel mai mic in UE atat in 2008, cét si in 2013. Acest raport
a ramas la 56%, aproape neschimbat, in jur de o cincime din dimensiunea mediana
a zonei euro. Analize empirice efectuate la nivelul UE arata cd sistemul bancar
european este supradimensionat. Activele bancare totale in UE reprezentau 303%
din PIB in 2013. In comparatie activele bincilor japoneze au fost de 192% din PIB, iar
cele ale bancilor americane de 145% din PIB. Data fiind importanta sectorului bancar
in finantarea economiilor din UE, si implicit impactul asupra cresterii economice, un
aspect important il reprezintd nivelul creditului in PIB. O serie de studii au relevat cd
riscul creditirii devine mai mare cu ct raportul creditelor in PIB este mai mare. In
aceasta logica, sistemul bancar roménesc ar fi cel mai putin riscant si ar avea cel mai
mare potential de crestere, cu efecte pozitive asupra cresterii reale in UE.

Nivelul de concentrare al sistemului bancar si ponderea bdncilor strdine.
Sistemul bancar romanesc are un nivel mediu de concentrare. Ponderea celor mai

+In notatia din text, CEE include Bulgaria, Cehia, Ungaria, Romania si Polonia.

* Generic, deoarece trendul de consolidare este de asemenea important, de exemplu ce s-a intamplat
in 2014 si evolutiile din viitorul apropiat. Separarea completi a efectului UBE de alte efecte politice si
economice este dificil de realizat.
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mari 5 bénci in totalul activelor este de 54.4%, aproape neschimbata din 2008, in
timp ce concentrarea in sistemul bancar din statele membre UE a variat intre 31%
in Germania si 94% in Grecia. CEE se evidentiaza la nivel de UE prin magnitudinea
ridicata a ponderii activelor bancare detinute de béanci strdine (sucursale si filiale).
Aceasta pondere a fost de 73% comparativ cu 14% in zona euro in 2013, in scadere de
la 78% si respectiv 15% in 2008. Béncile straine domina sistemul bancar roménesc,
80% din activele totale apartinand filialelor straine cu personalitate juridica romana®.
O situatie similara este in Republica Ceha, in timp ce in Ungaria si Polonia ponderea
activelor bancilor strdine in total active bancare a fost mai mica, in jur de 60%.
Dependenta de finantarea bancilor straine ar putea reprezenta un risc in eventualitatea
unei crize financiare, cand fluxurile de capital provenind de la bancile-mama din tara
de origine s-ar putea recalibra.

Legiturile transfrontaliere. Bancile transfrontaliere au jucat un rol central in
dinamica recentei crize globale. In CEE originea geografici transfrontaliera a bincilor
a influentat si fluxurile de creditare transfrontaliera. De exemplu, intre 2009 si 2011
atat in Romania cat si in Ungaria a fost activat programul ,,Initiativa Viena” pentru
mentinerea expunerii bancilor strdine si prevenirea retragerii accelerate de capital,
in timpul programelor FMI-UE. In Romania, ca si in Ungaria si Bulgaria, creantele
internationale (creantele transfrontaliere si creantele locale in valutd) au reprezentat
cea mai mare parte a creantelor strdine si au suferit cea mai mare contractie.

Figura S1: Creantele straine in CEE

%PIB e a mil euro v N .
Creantele straine in CEE Creantele striine in CEE, fluxuri anuale
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¢ Béncile strdine sunt definite ca sucursalele i unitatile bancare cu personalitate juridicd roméand

°»

controlate fie de o bancd mamé din UE sau non-UE, adicd de o bancd ,,strdind” din punctul de vedere
al térii raportoare.
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Bancile cu cea mai mare expunere in CEE provin cu preponderenta din 8 tari
ale zonei euro (G8)’. Ca o remarca, térile recipiente de capital trebuie sa stimuleze
fluxurile bancare transfrontaliere atat prin reglementari si supraveghere intarite, cat
si prin indeplinirea unor conditii de stabilitate macroeconomice mai bune.

Calitatea sistemelor bancare. Deteriorarea calitdtii activelor a fost un proces
observat la nivelul intregului sistem bancar din UE insa o caracteristica a acestuia in
Romania a fost ritmul foarte abrupt de degradare. Volumul creditelor neperformante
a continuat sa creasca, atingand un nivel de mai bine de trei ori mai mare comparativ
cu cel observat la bincile din zona euro in 2013. Insi, este important de remarcat
faptul ca indicatorii de sanatate si stabilitate financiara ai sistemului bancar romanesc
(de exemplu, indicatorii de adecvare a capitalului sau a lichiditatii) aratd o imagine
mai buna in comparatie cu valorile existente in cele mai multe tari din UE (Tabel S3
- disponibil in anexa sintezei). Din aceasta pespectivd bancile roméanesti au mai mult
spatiu pentru absorbtia riscurilor in comparatie cu bancile autohtone din zona euro
(sau sistemele bancare din G8). Un alt element pozitiv este cresterea ponderii activelor
lichide (numerar, active disponibile pentru vanzare) in bancile romanesti intre 2008
si 2013 in timp ce aceasta a inregistrat o tendintd de scadere in béncile din zona
euro. Pe timpul crizei bancile roménesti au fost mai dependente de piata interbancara
autohtond decét de bancile din zona euro (si cu atit mai putin dependente fata de
béncile strdine prezente in zona euro). Aceasta sugereaza cd fragmentarea pietei
monetare a fost mai intensa pentru bancile din zona euro, iar neincrederea a fost mai
raspanditd printre ele.

Factorii care influenteazd pozitia Roméniei fatdi de Uniunea Bancara
Europeana

Evaluarea beneficiilor si a dezavantajelor aderarii Romaniei la UBE trebuie facuta
prin prisma modului in care constructia UBE poate sprijini semnificativ obiectivele
Romaniei de crestere economica, stabilitate si intermediere financiard, precum si
implementarea eficientd a politicilor monetare si fiscale.

Teama de faptul cd neapartenenta la UBE ar stimula dezintermedierea financiara
a bancilor cu capital strain care opereazd in Romania este foarte probabil exagerata.
Expunerea transfrontalierd a béncilor este dictata de anticipatiile acestora vis-a-
vis de profitabilitate si rentabilitatea capitalului. Este adevérat ca in acest moment
profitabilitatea bancilor din Roménia este redusa. Dar, inainte de crizd, aceasta a fost
printre cele mai ridicate din sistemele bancare ale CEE, fard a le mentiona pe cele
din zona euro. Acest indicator trebuie analizat din perspectiva ciclurilor economico-
financiare. Procesul de dezintermediere bancara este foarte probabil sa se fi apropiat
de sfarsit, deoarece de-a lungul ultimilor ani acest proces a fost, in esenta, unul de
auto-corectie. Finantarile externe de la béncile straine au scazut cu o treime fatd de

7 Tn acest context tarile G8 sunt: Germania, Grecia, Spania, Franta, Italia, Olanda, Belgia si Austria.
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nivelul anterior crizei, iar depozitele interne finanteaza acum in totalitate creditarea
autohtona, reducand astfel nevoia de transferuri de capital din strdinatate.

Un alt argument mentionat adeseori in favoarea aderarii la UBE este prezenta
ridicata in Romania a bancilor domiciliate in zona euro. Dar acest argument poate
functiona in ambele sensuri: deoarece toate tarile din UE trebuie sd adopte moneda
euro la un moment dat, devenind astfel implicit membre ale UBE, bancile au tot
interesul sa isi intareascd activele bilantiere in toate tarile care opereaza in UE. Aceastd
strategie le va permite prevenirea pierderii de cotd de piata si a avantajului competitiv
in momentul in care Romania va adera la UBE.

Exista o serie de alte argumente in favoarea aderarii la UBE care sunt preconizate
a aduce diverse beneficii. Unul dintre acestea este legat de stabilitatea financiard si
anume prezumtia cd BCE, ca supraveghetor unic, ar fi mai credibila decat agentiile
de supraveghere nationale. Intr-adevir, mecanismele de prevenire si rezolutie a
falimentelor bancare ale BCE ar putea fi considerate probabil mai consistente si
eficiente. Insd si componenta de supraveghere bancard a BNR s-a dovedit a fi eficienti
in trecutul recent. Romania este printre cele sapte state membre ale UE care nu au
avut nevoie de bani publici pentru salvarea bincilor dupi 2008. In plus, BCE va
trebui sa-si dovedeasca eficienta ca supraveghetor si sa-si castige reputatia in anii ce
vin. Mai mult, BCE trebuie sa convinga si pietele financiare ca independenta politicii
monetare nu va fi afectata de rolul sau de supraveghetor.

Legat de supravegherea financiard, o alta observatie importanta (Tabel S1) este
faptul ca tarile din UE care nu sunt membre ale zonei euro beneficiaza de aceleasi
standarde tehnice de supraveghere ca si tarile din zona euro. Prin instrumentele sale
de prevenire si rezolutie BRRD intareste sistemele de rezolutie nationale in toate
tarile membre UE, indiferent de apartenenta la UBE.

Un alt argument in favoarea aderarii la UBE este costul potential ridicat al efectelor
de contagiune in eventualitatea unei crize financiare. Acest argument insé, tinde sa
minimizeze rolul pe care BNR il are ca imprumutator de ultima instanta. Capacitatea
BNR de a actiona ca imprumutitor de ultima instantd, si deci de a atenua efectele
de contagiune, ramane confortabil de ridicata. La sfarsitul lunii iulie 2014 rezervele
internationale acopereau de 2,6 ori baza monetara, satisficand astfel mult mai
stringent conditiile cerute chiar si de consiliile monetare. Este adevdrat cd raportul
veniturilor bugetului general consolidat in PIB este printre cele mai mici din tarile
UE si, in consecinta, Romania ar avea o capacitate fiscald de reactie relativ limitatd in
cazul in care ar fi nevoie de sprijinirea financiard a unor banci. O solutie in acest sens
este cea practicata la nivelul UBE si anume extinderea capacitétii de recapitalizare
interna a fiecarei banci prin cresterea cantitatii si calitatii capitalului si asigurarea ca
fondul de rezolutie este operational.

11
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Dacia Romaénia ar adera la UBE, accesul la lichiditate in euro ar trebui sa fie
asigurat de BNR datorita faptului cd tarile UE din afara zonei euro nu pot avea acces
direct la finantarea BCE. Acesta este un dezavantaj serios deoarece in cazul unei
crize financiare viteza de raspuns a bancii centrale si capacitatea acesteia de a asigura
masuri credibile sunt cruciale. Existd rezerve serioase in ceea ce priveste gradul de
operationalitate al UBE in térile care au moneda si politica de dobanzi proprii, insd
ale caror banci autohtone nu au acces la lichiditatea furnizata de Eurosistem.

Mai mult, aderarea la UBE ar afecta serios eficienta de raspuns a politicii
monetare a BNR la socuri asimetrice. Controlul centralizat al BCE in ceea ce priveste
implicatiile reglementdrilor macroprudentiale, via MUS, ar periclita raspunsul BNR
la socurile sectoriale specifice. Dat fiind faptul ca socurile asimetrice sunt mai degraba
locale decat globale, arsenalul politicii monetare trebuie completat cu o politica
macroprudentiala eficienta, individuala, specifica térii, care sd ramana sub controlul
autoritatii nationale. Caracteristicile pietei muncii si ale pietei imobiliare, de exemplu,
sunt net diferite in tarile UE. Implicit, masurile de prevenire a dezechilibrelor trebuie
sa fie individuale, pentru fiecare tard membra a UE in parte.

Pana la un punct, costurile fiscale si bancare sunt probabil similare indiferent
de aderarea sau nu la UBE. Aceasta deoarece, dupd recapitalizarea internd este
foarte probabil ca in cazul unor crize sistemice, tot guvernele nationale sa ramana
responsabile pentru recapitalizarea bincilor proprii. Diferenta va fi facutd de accesul
la fondurile FUR/FSE, care datoritd efectului de ,,pooling” al resurselor prezinta un
grad de risc mai scazut, (in caz de membru UBE) sau la Fondul de rezolutie bancara
din Romania (in cazul in care Romania nu aderd la UBE). Insi, sistemul bancar
romanesc este superior din punct de vedere al solvabilitatii, al proviziondrii creditelor
neperformante si lichiditdtii comparativ cu multe sisteme bancare ale térilor din zona
euro. De aceea, ca membru UBE, riscul ca Romania si fie contributor net la FUR
pentru salvarea bancilor din zona euro este ridicat. Mai mult, desi este adevarat ca
Fondul de rezolutie bancard din Roméania nu are beneficiile de scald ale unui fond
agregat cum este FUR, acesta este in curs sa fie chiar mai bine capitalizat, in termeni
relativi, decat FUR.

Remarci finale

Desi pe hartie arhitectura UBE este realizata, doua mari intrebéri raman. Prima,
cum va functiona UBE in practicd? Dintre cei trei piloni care formeaza structura
completa a uniunii bancare doar primul, MUS, este complet. Al doilea pilon, MUR,
este doar partial complet ca urmare a problemei activelor mostenite care ii impiedica
functionarea sa efectiva. Iar functionarea celui de-al treilea pilon, SDGS, nu a fost
inca detaliata.
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A douaintrebare este cum va arata sistemul financiar European in viitorul apropiat?
In ultimele doui decenii bincile europene au devenit mai mari, mai concentrate si
mai indatorate comparativ cu cele din Statele Unite ale Americii si Japonia, iar in
timpul crizei s-au dovedit a fi un risc de amenintare serios chiar pentru stabilitatea
Sistemului Financiar European. De la inceputul crizei expansiunea sectorului bancar
traditional din zona euro a incetinit in timp ce sectorul financiar nebancar (shadow
banking) s-a extins. Indiciile curente aratd ca aceste tendinte vor continua si pe
viitor. Din aceasta perspectiva riscul sectorului financiar nebancar pentru stabilitatea
financiara din zona euro ar putea creste in absenta unor masuri suplimentare de
reglementare si supraveghere a acestui sector. Din acest punct de vedere rolul
politicilor macroprudentiale, care sd poata fi aplicate individual, de fiecare tard in
parte, devine si mai relevant.

Datda fiind globalizarea pietelor financiare, atat structura sistemului bancar
autohton, cat si legaturile sale transfrontaliere cu sistemele bancare din zona euro,
joacd un rol fundamental in asigurarea stabilitatii financiare. Ins3, la momentul
actual, banci supradimensionate - si din acest motiv mai riscante - populeaza zona
euro cu efect pozitiv minim asupra cresterii economice. Conduita de supraveghere a
BCE in UBE ar putea avea drept consecintd reducerea dimensiunii bancilor care cad
sub incidenta BCE. Insa, acest obiectiv ar putea contraveni interesului Romaniei, in
cazul in care ar fi parte din UBE, data fiind dimensiunea mult redusa a sistemului
bancar autohton vis-a-vis de media din zona euro.

Pentru Romaénia, sau orice tard UE care nu se afld in zona euro, decizia de aderare
la UBE depinde, in sens larg, atat de analiza cost-beneficiu, cat si de orizontul de
timp pentru adoptarea monedei euro. BNR a anuntat deja cd aderarea la UBE este
o decizie strategica exprimandu-si intentia de a incheia procesul de aderare la UBE
pand la sfarsitul anului 2016. Astfel, strategia BNR este diferitd de perspectiva altor
banci centrale din CEE, cum ar fi cele din Polonia, Republica Cehd sau Ungaria, care
au optat la unison pentru a ramane in afara UBE deocamdata (Tabelul S2). Aceasta in
ciuda faptului ca structurile sistemelor bancare autohtone prezintd multe similaritéti
cu cele al Romaniei.

In concluzie, date fiind deficientele existente in designul structurii UBE, starea
actuala a sistemului bancar din Romania, perspectivele de dezvoltare economica ale
Romaniei si beneficiile pentru politica monetard, o atitudine de asteptare ,wait and
see” ar fi preferabild unei participari premature in UBE. Strategia de ,wait and see”
este una potrivitd mai cu seama ca a fost deja adoptata de cele mai multe din tarile UE
care nu sunt in zona euro. Ar fi benefic de vazut mai intii cum functioneazd UBE in
practica inainte de asumarea angajamentului de participare.
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Tabel S1: Statutul existent al pilonilor UBE

Aplicabilitate  Status Remarci
Directiva si
Regulamentul UE Efectiv
cerintelor de capital
Optional
Supraveghere  Regulament MUS EZ Adoptat pentru
bancara membrii
non-EZ
Revizuirea
regulamentului .
Aftorité'gii Bancare UE iesiy
Europene
BRRD UE Agreat
Optional
Regulament MUR  EZ Agreat Fneenrgl;lrii
Rezolutie
2 Non-EZ
bancara onal
Sprijin financiar Op‘;;ona
european public EZ Neagreat fneglnftl)lrii
pentru SRF Non-EZ
Noi reguli
pentru schemele
Asigurarea de garantare UE Agreat
depozitelor a depozitelor,
Directiva DGS
DGS Unic Neagreat
Reguli de ajutor de
stat pentru sectorul  UE Efectiv
Altele ﬁr}anciar
Directa
recapitalizare a EZ Neagreat
béncilor din ESM
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SINTEZA
Studiul nr. 2

Gazele de sist: intre nevoi energetice si standarde de mediu

Autori': Mariana PAPATULICA (coordonator)
Petre PRISECARU
Valentina IVAN

Obiectivul general al studiului il constituie consolidarea cadrului strategic
general, de politici si actiune, in promovarea securitdtii aprovizionarii cu energie prin
valorificarea potentialului de rezerve de gaze neconventionale ale Romaniei.

"Mariana Papatulica este cercetdtor stiintific principal IT la Institutul de Economie Mondial4, din cadrul
Academiei Romane, fiind implicata in lucréri de cercetare fundamentald si aplicativa si in proiecte
de consultantd economica in domeniul energiei. Este specializata in politici energetice, geopolitica
energetica, integrare europeand, studii in domeniul economiei mondiale, piata unica a energiei in
UE, strategia energetica a UE. A elaborat si coordonat circa 140 de studii de cercetare preponderent
in domeniul energiei, in cadrul Programelor Fundamentale ale Academiei Romane a participat la
formularea unui model de strategie energetica a Roméniei in 1991, a participat la elaborarea unor
studii de impact in cadrul proiectelor Phare si SPOS, a publicat peste 30 de cirti, in special in domeniul
energiei (liberalizarea pietelor utilitatilor publice in UE si Romania, privatizarea in industria petroliera
si a gazelor, sisteme fiscale practicate in sectorul petrolier, studii de fezabilitate, analize cost beneficiu,
diagnostic, etc) a desfasurat o intensa activitate publicisticd concretizatd in publicarea a circa 400 de
articole in reviste economice interne.

Petre Prisecaru, doctor in economie, este cercetitor principal, gradul I, la Institutul de Economie
Mondiald, Academia Roméni, cu o experientd profesionald in economie mondiald de 44 de ani. Sef al
Departamentului Petrol-Chimie incepand cu anul 1988 si al Departamentului de Integrare Europeana
din 2000, este specializat pe studii si proiecte de cercetare in domeniul energiei (petrol, produse
petroliere, gaz), produse chimice si integrare europeand. In perioada 1991-2013, a fost profesor asociat
la sase universitati publice si private. A fost expert si trainer in cadrul Departamentului de Integrare
Europeand, Guvernul Roméniei, intre iunie 1997 si mai 1998. De asemenea, a fost consultant in cadrul
proiectelor de studii de impact al pre-aderarii la UE si trainer pentru functionarii publici la Institutul
European din Romania in perioada 2000-2014.

Valentina Ivan este analist al politicilor publice de energie cu o experientd de sapte ani. A facut parte
dintr-o echipa care a realizat pentru ANRE in primavara 2014 o evaluare a riscului liberalizérii pietei
gazelor naturale pentru consumatorii non-casnici. Momentan dezvoltd un plan de afaceri, analizeazd
pietele de energie, cadrul de reglementare si politicile publice pentru o investitie Greenfield intr-o
centrald de cogenerare in Romania. A scris articole academice, precum i brief-uri de politicd publicd si
studii de cercetare privind politica energetica (in special pe gazele de sist) pentru institute de cercetare
si think-tank-uri renumite. A absolvit un Master in politici publice comparate de la Universitatea din
Edinburgh si este doctorand in managementul politicilor energetice la Academia de Studii Economice
Bucuresti.
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Obiectivele specifice vizeaza facilitarea intelegerii multilaterale a procesului de
prospectare si de exploatare de gaze de sist din Roméania si armonizarea oportunitatilor
de satisfacere a nevoilor de energie cu riscurile de mediu si protectia populatiei, ludnd
in considerare contextul european si international.

Studiul furnizeaza elemente de politici, informatii si dezvolta analize cuprinzatoare,
prin abordarea problematicii valorificarii potentialului de resurse naturale de gaze,
indeosebi a celor neconventionale de gaze de sist, din perspectivd multipla: nevoia
Romaniei de a-si spori securitatea energetica in ceea ce priveste aprovizionarea cu
gaze naturale, preocuparea sa legitima privind respectarea standardelor de mediu si
asigurarea protectiei populatiei din zonele de prospectiuni si de exploatare, indeosebi
in legatura cu mentinerea calitatii solurilor si surselor de apa potabila pentru
consumul gospodariilor si al fermelor agricole.

Analiza studiului s-a axat pe urmatoarele directii de cercetare:

e  Caracteristici si efecte potentiale ale tehnologiei de fracturare hidraulica;
Tehnologii alternative de fracturare ,,curatd”;

e  Practica internationala in domeniul explordrii/exploatarii gazului de sist, cu
precadere in SUA si in unele state vest-europene. Situatia comparativa a Europei in
raport cu SUA in privinta posibilitatilor de valorificare a resurselor de gaze de sist.
Politicile si legislatia UE aplicabile gazelor de sist si pozitii ale statelor membre vis-a-
vis de valorificarea acestor resurse;

e Impactul economic si social al dezvoltarii resurselor de gaze naturale
neconventionale in Europa si in Romania;

e Impactul asupra mediului. Cadrul legislativ aplicabil si limitele sale in
evitarea efectelor negative;

e  Rolul gazelor de sist in politica energetica a UE;

e  Argumente pro si contra exploatdrii gazului de sist in Romania;

e  Definirea modului in care valorificarea potentialului national de rezerve de
gaze neconventionale poate contribui la cresterea securitatii aprovizionarii cu energie
a Romaniei.

Lucrarea a contribuit la clarificarea unor aspecte referitoare la posibilitatea
aparitiei si depasirii in Europa a unor probleme mai severe decét cele din industria
gazelor de sist din America de Nord, ca urmare a gradului mai ridicat de urbanizare,
a deficitului de surse de apd, a sensibilitatii mai mari a populatiei locale la dezvoltari
industriale pe scard larga, a diferentelor in regimul de proprietate asupra resurselor.

Pe baza analizei impactului economic, social, de mediu si asupra securitatii
energetice, studiul a concluzionat cd, in conditiile unui potential geologic confirmat,
cu cea mai buna sustinere politica si cu aplicarea celor mai bune practici tehnologice
si de mediu, gazele de sist nu vor reusi, intr-un interval de timp previzibil, sa schimbe
~regulile jocului” energetic, respectiv sa aiba o contributie notabild la cresterea

17




Institutul European din Romania - Studii de strategie si politici (SPOS) 2014

securitdtii energetice nici in Europa, si nici in Romania si, de asemenea, nici si
asigure o minimizare a riscurilor de mediu si a emisiilor poluante.

In pofida persistentei unor aspecte controversate, legate de efectele metodei
de fracturare hidraulicé, statele membre UE, puternic dependente de importurile
de energie, in special fata de cele provenite din Rusia, vor trebui sa faca eforturi
in directia diversificirii surselor de aprovizionare, inclusiv prin valorificarea
potentialului propriu de resurse. Aceasta va presupune, pentru unele dintre acestea.
si evaluarea rezervelor de gaze de sist si exploatarea acestora, in masura in care
se confirma existenta lor, cu conditia de a se acorda o atentie speciala riscurilor
antrenate de aplicarea tehnologiei de fracturare. Avand in vedere faptul cd estimarile
internationale au inclus Romania pe o pozitie fruntasa in privinta rezervelor de gaze
de sist din Europa, singura modalitate pentru tara noastrd in masura si defineasca
volumul acestor rezerve cu un anumit grad de certitudine este aceea de a permite
explorarea potentialului de resurse de gaze de sist si de a trece la valorificarea acestuia
numai pe baza unei analize judicioase a costurilor si beneficiilor, mai exact a gradului
in care impactul asupra comunitatilor locale (riscurile pentru mediu si sdnatate
publicd) poate fi contrabalansat de beneficiile economice si in planul securitétii
energetice a tarii.

Metodologia de cercetare. Studiul se bazeaza pe o abordare multidisciplinara,
care presupune analiza fenomenologiei proceselor economice, atat de tip empiric,
dar si cu caracter teoretic, pornind de la fundamentarea conceptelor de securitate
energeticd si, respectiv, de independenta energetica, cu aplicabilitate la situatia
concretd a Roméniei. Atat datele cu caracter empiric, cat si cele teoretice au presupus
analiza literaturii de specialitate, a studiilor si articolelor publicate de specialisti
consacrati din strdinatate si din tara, in sistem consensual-inductiv (Metoda Locke),
precum si a documentelor oficiale ale institutiilor europene. De asemenea, am recurs
la analiza comparativd a modului in care insistenta pentru ideea de independenta
energeticd reduce preocuparea pentru securitate energetica.

Datele si informatiile utilizate in lucrare sunt date secundare calitative si cantitative
furnizate de publicatii de specialitate, de tip peer-review, studii de impact si rapoarte
ale organizatiilor internationale, grupurilor de reflectie, institutelor de cercetare
academicd, precum si articole din ziare si clipuri video. Literatura de specialitate a fost
accesatd cu ajutorul unor baze de date academice consacrate. Dar din cauza stadiului
relativ incipient al operatiunilor cu gaze de sist in Europa, literatura de specialitate
dedicatd provine din asa numita ,,zona gri”.

Concluziile principale ce s-au desprins in urma procesului de cercetare au fost
urmatoarele:

1. Pe plan mondial, cu precadere in Europa, prabusirea pretului titeiului, incepand
din a doua parte a anului 2014, in conditiile in care va persista, riscd sa compromita
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sau, in cel mai bun caz, sd intarzie proiectele de explorare/exploatare a gazelor de sist.

In cazul in care pretul petrolului ar fi rimas la peste 100 dolari/baril, exploatarea
gazelor de sist si energiile alternative ar fi inlocuit importurile din zona OPEC. Dar,
la un pret al titeiului conventional, care, la momentul redactarii studiului, se situeaza
in jurul valorii de 50 dolari/baril, in conditiile in care intr-una din cele mai profitabile
zone de exploatare de gaze de sist din SUA, Bakken, productia devine rentabild
la preturi de peste 65 dolari/baril (conform Bloomberg New Energy Finance),
exploatarea interna a titeiului si gazelor de sist nu mai este rentabila. Este mai ieftin
sa importi decat sa exploatezi noile campuri petrolifere chiar din SUA sau Canada,
folosind tehnologii sofisticate, de ultima ora.

Prin urmare, insusi sectorul energetic american risca sa fie afectat puternic, cu atat
mai mult cel din Europa, unde conditiile de exploatare sunt mai dificile, iar costurile
sunt sensibil mai mari. Daca pretul barilului ramane multa vreme sub pragul de
50 dolari/baril, o parte din consecintele negative prezentate acum ca ipotetice vor
deveni realitate. Deja unele companii mari, precum Schlumberger si Baker Hughes,
au anuntat restructurdri importante, iar raportul Ernst & Young invoca posibile
falimente urmate de fuziuni i cumparéri de companii mici.

Traim, asadar, momente importante pentru evolutia tehnologiei de fracturare in
SUA i poate si global, care ar putea merge pand la o ,resetare” a structurii balantei
surselor de energie primara, atat de necesare pentru supravietuirea planetei.

2. Rolul companiilor de explorare/productie si modul in care acestea vor trata
noul context al pietei petroliere caracterizatd de preturi scazute, prin ajustari ale
cheltuielilor, realocari ale resurselor si strategii noi, vor fi critice in determinarea
aspectului pietei globale a titeiului in urmatorii doi ani. Statele Unite se vor afla
in centrul mecanismelor de reechilibrare: portofoliile de proiecte vor fi reanalizate,
cheltuielile discretionare vor fi tiiate. In acest mediu, luarea deciziilor va incetini si
chiar proiectele considerate ,,robuste” ar putea fi améanate pe masura ce se revizuieste
strategia companiilor. Companiile cu active financiare puternice se vor gési intr-o
pozitie favorabild de achizitionare a altor firme, cand vor simti cd preturile s-au
stabilizat. Cu toate acestea, companiile de petrol de sist din SUA au un avantaj relativ
in sensul ca sunt capabile sa isi reduca costurile fard sa afecteze proiectele de viitor,
pot decide sd-si inghete sine die anumite proiecte mai putin rentabile, spre deosebire
de statele petroliere cu care se afla in competitie, ale cdror economii depind in mare
mdsurd de veniturile din exporturile de petrol, si care nu pot sa reduca preturile la
infinit fara a produce dezechilibre sociale si economice majore.

In situatia de fata se poate afirma c4, la preturile actuale scizute ale titeiului
conventional, revolutia petrolului si gazelor de sist pare sa ia sfarsit, inainte sa fi
inceput cu adevarat.
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O serie de companii private au anuntat deja cd intentioneaza sa se retraga din tari
europene care analizau potentialul resurselor neconventionale (Chevron a anuntat
in februarie 2015 cd a oprit lucrérile pentru explorarea resurselor de gaze de sist din
Polonia, dupa ce luase aceeasi decizie si in cazul Lituaniei). Este posibil ca decizia sa
fie alimentata si de predictiile sumbre cu privire la pretul titeiului. Mai mult, chiar si
renumite institute de cercetare in sectorul de energie au sistat studiile pe tema gazelor
de sist pand la momentul confirmdrii viabilitatii economice a resurselor. Avand in
vedere opozitia fata de procesul de fracturare, preturile mici la titei si ritmul lent al
derularii procesului, acestea ar putea fi stopate pe o perioada de cativa ani.

3. Problema cea mai importanta pentru viitorul explorarii/exploatdrii gazelor si
titeiului din sisturi o reprezintd descifrarea scopului OPEC in declansarea degringoladei
pretului titeiului respectiv, daca aceasta a reprezentat o mdsura unilaterala menita sa
anihileze concurenta titeiului de sist american sau daci este vorba despre un acord mai
amplu care include si un interes al SUA. Varianta a doua pare mai plauzibild, aducand
beneficii mai mari celor implicati prin faptul ca are rolul major de a atenua politicile
de evitare a schimbarilor climatice, mai exact de promovare a surselor regenerabile si
de eficienta energeticd. Ambele au inceput si fie prea agresive pentru traditionalisti,
iar prin reducerea pretului combustibililor fosili se adanceste decalajul de pret la un
nivel care va descuraja atat energiile neconventionale cét si programele de eficientd
energeticd. Existd opinii potrivit carora pretul petrolului se va redresa treptat in 2015,
catre 80 $/baril, intrucét resursele sunt cele stiute, majoritatea tarilor exportatoare de
titei se confruntd cu deficite bugetare mari, iar cererea va creste pe mdsura ce criza
economica se va atenua. Altfel spus ar fi vorba despre o distorsiune speculativa.

4. Contextul se modificé si pentru Roménia, care, teoretic, va trebui sa continue
sa-si exploreze potentialul de resurse pentru a stabili cu certitudine, dacd dispune
sau nu de gaze de sist, intrucat, in afara raportului CENTGAS, elaborat de specialisti
din cadrul Comitetului Roman al Consiliului Mondial al Energiei, in 2013, care
mentioneazd, la modul general, ci ,tara noastra are un potential ridicat pentru
descoperiri de gaze de sist in Carpatii Orientali, in Platforma Moldoveneasca, in
Depresiunea Barladului si in Campia Romand, cu extinderea sa din Dobrogea de
Sud’, nu existd nicio estimare cantitativa certd, efectuatd de o autoritate stiintifici
romaneascd sau din industria extractiva a gazelor. In plus, problema are si o laturi
strategicd, in conditiile recentelor evolutii geopolitice din bazinul Marii Negre.

5. Decizia continudrii operatiunilor de explorare nu va apartine insa statului
roman ci companiilor concesionare. Cat despre explorare vs. exploatare exista doar
doua alternative. Daca se gasesc rezerve viabile din punct de vedere comercial se
poate demara si exploatarea pentru ca, atat conditiile acordurilor, cat si legislatia
existentd in Roménia nu impun o evaluare/renegociere intre faza de explorare si cele
de dezvoltare/exploatare. Daca nu se gaseste nimic interesant (pentru companie),
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aceasta se poate retrage (a se vedea cazul Poloniei), situatie in care va lua cu sine toate
datele si informatiile geologice obtinute. Daca statul roman doreste sa intre in posesia
acestor date va trebui si le pliteascd. In plus fatd de elementele mentionate, noul pret
scazut al titeiului poate determina ca exploatarea s nu fie rentabild, chiar daca se
descopera gaze de sist.

6. Unul dintre cele mai importante aspecte pentru factorii de decizie la toate
nivelurile este acela daca impactul asupra mediului va fi contrabalansat de beneficiile
economice ale gazelor de sist.

Existd multe incertitudini cu privire la impactul economic al exploatrii gazelor
de sist in Romania, riscul cel mai mare in acest moment fiind fundamentarea
unor decizii si a unor politici publice pe baza unor perspective fie prea optimiste
fie prea sumbre, ignorand costul externalitdtilor sau beneficiile asupra sigurantei in
aprovizionare. Din pacate, statul roman nu pare sé aiba un raspuns pentru investitori
si nici pentru momentul optim al demararii exploatérii, nici studii asupra poluarii in
zond inainte de inceperea exploatarilor.

7. Fara a cadea in capcana conceptului de ,nationalism agresiv” al resurselor,
Romania va trebui sa urmeze exemplele unor state care si-au valorificat cu succes
resursele de titei si gaze si sa actioneze dupa principiul potrivit cdruia firmele
internationale au menirea de a oferi suport financiar si tehnologic in exploatarea
resurselor naturale, fara a se neglija faptul cé resursele de hidrocarburi apartin statului
si trebuie valorificate in folosul acesteia.

8. Cu toate acestea, avand in vedere experienta redusa in domeniul gazelor de
sist, costurile semnificative de investitii si riscul geologic ridicat mai ales in Europa,
Romaénia, dupéd exemplul altor state, care au demarat mai devreme operatiuni de
explorare a potentialului national va trebui sé ia in considerare flexibilizarea cadrului
legislativ si a regimului fiscal pentru gazele de sist.

Regimul fiscal in domeniul petrolier constituie deja o problemd delicatd si
controversata avand in vedere cd, timp de 10 ani, autoritdtile statului au fost acuzate
de favorizarea companiilor petroliere strdine implicate in exploatarea resurselor
subsolului, prin practicarea unor redevente si taxe reduse; impunerea, in acest
moment, a unei impozitari reduse ar alimenta si mai mult ideea de favoruri politice
si economice acordate companiilor private.

9. In ceea ce priveste imbunititirea cadrului de reglementare, Roméania ar
trebui sa adopte modelul raspunsurilor reactive la riscurile asociate tehnologiei, prin
modificarea reglementarilor interne cu scopul de a face fatd impactului probabil si a
impune reglementiri mai stricte, mai ales in ceea ce priveste resursele de apa. In acest
sens, Romania trebuie si extindad baza de probe cu scopul de a adopta decizii corecte.
Pentru aceasta este necesar sa fie implicate mai multe autoritati de stat, universitati,
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institute de cercetare, organizatii de mediu si firme de consultantd pentru a evalua
efectele posibile ale gazelor de sist. Cadrul de reglementare ar trebui sa gaseasca
echilibrul intre viabilitatea economica a gazelor de sist, protectia mediului si
securitatea aprovizionarii.

10. Legislatia romana trebuie sa remedieze situatia nefireasca in care resursele
naturale descoperite in proximitatea unei comunititi devin mai degraba un cost
decit un castig net pentru acea comunitate. Imbunatitirea cadrului legal va trebui
s vizeze si aspectele legate de acceptabilitatea sociald. In fapt, neincrederea si chiar
ostilitatea unei bune pérti a populatiei pot fi considerate drept cel mai serios obstacol
in calea dezvoltdrii resurselor de gaze de sist in Romania. Mai mult, in Romania,
prevaleaza o perceptie publicé distorsionatd asupra riscurilor de mediu si de sandtate
legate de operatiunile de dezvoltare a gazelor de sist. In asemenea circumstante,
efortul de articulare a interesului populatiei doar printr-o analiza rationald costuri-
beneficii nu poate da rezultatele scontate. Pe de alta parte, neincrederea prevalenta a
societdtii in eficienta si integritatea institutiilor statului, pe fondul lipsei unei culturi
a transparentei si consultarii publice in materie de exploatare a resurselor minerale,
radicalizeazd pozitiile si reduce sansele consensului social.

11. Guvernul va trebui sd aiba in vedere crearea de mecanisme de cointeresare
materiald a comunitétilor locale, asa cum au procedat celelalte state europene care
sunt mai avansate in procesul de explorare si exploatare a resurselor neconventionale
(Marea Britanie, Polonia). Dacd statul roman - proprietarul de drept al resurselor
minerale din subsolul oricirei proprietati de teren din Roméania - hotéraste sa le
exploateze, atunci proprietarul terenului aflat deasupra acelor resurse minerale are
dreptul la compensatii, in naturd sau bénesti, stabilite de comun acord cu statul.

12. Orice companie care preia concesiuni in Romania trebuie sa fie constientd de
faptul cd orice tranzactie va fi afectatd de natura ambigua a normelor care consacra
titularii dreptului de proprietate. In Romania, ordinea proprietitii private nu a fost
restabilitd pe deplin, ca atare, costurile ascunse ale investitiei generate de conflictele
intre institutii, cele dintre stat si cetateni si ulterior intre firme si proprietari (de cele
mai multe ori, nedreptatiti si exclusi) s-ar putea sa depaseasca cadrul strict juridic,
avand si o determinare strict economicd, pentru cd rentabilitatea oricdrei investitii
depinde de reglementdri solide si clare ale dreptului de proprietate si de garantii
oferite partilor implicate in orice tranzactie.

13. Comisia Europeana recomandd realizarea de studii de referintd inainte de
inceperea operatiunilor de fracturare hidraulici de mare volum, statele membre
urménd sa se asigure cé starea de referinta (baseline) este descrisa in mod corespunzator
si se raporteazd autorititii competente inainte de inceperea operatiunilor. Existd
totodatd si cerinte de monitorizare care recomanda statelor membre sa se asigure ca
operatorul monitorizeaza cu regularitate instalatia si zona inconjuratoare, la suprafata
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si in subteran. Capacitatea institutionald este foarte importantd in dezvoltarea gazelor
de sist si mai ales resursele disponibile pentru a intari capacitatea administrativa.
Astfel, statele membre ar trebui sd se asigure cd autoritatile competente dispun de
resurse umane, tehnice si financiare adecvate pentru a-si indeplini atributiile. Statele
membre ar trebui sa prevind conflictele de interese dintre functia de reglementare a
autoritatilor competente si functia legata de dezvoltarea economica a resurselor pe
care o indeplinesc acestea.

14. Beneficiile legate de gradul de ocupare a fortei de munca (directe si indirecte)
vor fi moderate, avand in vedere faptul ca gazele de sist reprezinta un segment mai
degraba intensiv in capital decat in fortd de muncd, cu cele mai multe locuri de munca
create doar pe termen scurt, mai ales in stadiile incipiente de dezvoltare.

15. Din analiza factorilor pro si contra gazelor de sist, pe plan international, rezulta
necesitatea de a configura un model de dezvoltare pentru Roménia, prin transferul
celor mai bune practici din SUA si statele mai avansate din Europa, in operatiuni
cu gaze de sist. Roménia trebuie sd impund introducerea si utilizarea celor mai noi
tehnologii si a celor mai bune practici de explorare/dezvoltare/exploatare a gazelor
neconventionale, caracterizate printr-un grad ridicat de performanta, sigurantd si
riscuri reduse de a produce daune populatiei si mediului.

16. Securitatea aproviziondrii nu poate fi imbundtatita numai prin diversificarea
surselor de gaze naturale ale tarii, ci si prin diversificarea interconexiunilor cu térile
vecine. Dar, fara valorificarea de noi surse proprii de gaze naturale, in special a celor
din Marea Neagra, dependenta de importuri ar putea deveni in curdnd o povara.

Ca o concluzie finala, Romania ar avea nevoie de exploatarea gazelor de sist pe
fondul epuizirii rezervelor de gaz conventional si din cauza importurilor scumpe din
Rusia, dar riscurile de mediu sunt uriage si tehnologia fracturarii hidraulice ar trebui
inlocuitd cu tehnologii mai ,,prietenoase” cu mediul ambiant. Evaluarea rezervelor
facutd de agentii americane, cum este Energy Information Administration, este
exageratd; cu toate acestea, primele operatiuni de explorare vor evidentia potentialul
real al rezervelor. Politizarea excesiva si lipsa unei legislatii adecvate sunt obstacole
mari in calea dezvoltdrii productiei gazelor de sist. Exploatarea resurselor naturale,
in concordanti cu interesul national ar presupune in cazul gazelor de sist ocrotirea
mediului inconjurator, precum si mentinerea echilibrului ecologic si cresterea
nivelului de trai, nu si deprecierea acestuia. Cresterea posibild a ofertei de gaz natural
si diminuarea importurilor nu pot compensa poluarea panzei freatice, degradarea
solului, producerea de cutremure, distrugerea agriculturii si turismului, poluarea
masivda a mediului. Cutremurele din Vrancea pot conduce la producerea unor
microfalii in zonele unde se exploateaza intens gazul de sist. In plus, producitorii de
genul Chevron vor putea in mod liber sd exporte gazele exploatate fard a fi obligati cu
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nimic sé le ofere consumatorilor din Romania, iar preturile vor fi aliniate peste cativa
ani la nivelul celor liberalizate si apropiate de pretul de import din Rusia.

Intrucat pe plan mondial sunt deja dezvoltate numeroase alte metode de extractie,
care nu necesitd substante chimice sau biocide, altfel spus de fracturare curatd, care
vor fi lansate pe piata in urmatorii cativa ani, iar pretul scazut al titeiului va ingheta
temporar o serie de proiecte in domeniul hidrocarburilor neconventionale, Romania
va avea ragazul necesar pentru a fundamenta mai bine atét politicile publice, cat si
pentru aimpune firmelor concesionare utilizarea unor asemenea metode ecologice de
exploatare. In plus, Romania, care se afla in plin proces de elaborare a unei noi strategii
energetice, va trebui sd punad un accent mai mare pe valorificarea potentialului de
resurse regenerabile si implementarea de masuri mai stricte de eficienta energetica.
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FOREWORD

The promotion of rigorously based public policies, supported by preliminary
analysis and debates, represents an essential element in providing quality results with
a positive impact on people’s lives. The European Institute of Romania, as a public
institution with responsibilities in supporting the formulation and implementation
of government policies, continued in 2014 its research and development program
dedicated to the Strategy and Policy Studies (SPOS).

The SPOS Programme is designed to support the foundation and implementation
of policies of the Romanian Government in European affairs, providing policy-
makers with information, analysis and policy options.

In 2014, two studies were completed within this project, which addressed various
thematic areas relevant for Romania’s evolution in the European context. Research
has sought to supply fundamental policy elements in areas such as Romania’s
perspective for accession to the Banking Union (When Should Romania Join the
European Banking Union, Sooner or Later?) and the potential of shale gas reserves
(Shale Gas: Between Energy Needs and Environmental Standards).

Finally, I would like to address my thanks to both researchers and to all those who
supported the conduct of this research.

Gabriela Dragan
General Director of the European Institute from Romania
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EXECUTIVE SUMMARIES

EXECUTIVE SUMMARY
Study No. 1

When Should Romania Join the European Banking Union,
Sooner or Later?

Authors': Laurian LUNGU (Coordinator)
Ella Viktoria KALLAI

The Rationale for the European Banking Union

The emergence of the financial crisis back in 2007 exposed a series of deficiencies
in the way the European mechanisms functioned, highlighting the incomplete policy
design of the EMU (Economic and Monetary Union). Thus, it became evident
that financial integration, financial stability and national responsibility for crisis
prevention and management could not be all simultaneously fulfilled.

Several factors have been responsible for the deepening of the financial crisis
effects in the EU (European Union)/EZ (Euro Zone), namely the one-size fits all
monetary policy and the absence of a fiscal institution counterpart to the ECB
(European Central Bank), the EZ governance focused on rules-based prevention
with limited scope for crisis management, lax banking supervisory standards, the
absence of cross-border risk sharing mechanisms and bank nationalism, and the lack
of political leadership. Given these flaws, the aims of the EBU (European Banking
Union) would largely be twofold:

! Laurian Lungu holds a PhD in Economics from Cardiff University,a MA in Economics from University
of Liverpool and a MBA degree from the Canadian MBA Programme in Bucharest. Previously, he worked
in academia, teaching courses in Macroeconomics and Mathematical Methods for both undergraduate
and postgraduate degrees at Cardiff University’s Economics department. His areas of expertise are in the
fields of macroeconomic forecasting and policy modelling. He is the author of a number of articles and
analyses published in internationally renowned professional journals and books.

Ella Viktoria Kallai is Chief Economist at Alpha Bank Romania since 2006 and works in the bank since
2001. Previously she was a research fellow in the Economics Institute of the Academy of Science from
Prague, Université de Paris 1, Center for Integration Studies Bonn and Institute for Computer Technique
Cluj. She obtained her PhDs in Economics from Université de Paris 1, Pantheone-Sorbonne in July
2000, from Charles University Prague and State University of New York in December 2000. She also
has a MA in Mathematics from Babes Bolyai University Cluj and a MA in Economics from Academy
of Economics Studies Bucharest. Her main research interests are growth theories, labour markets and
human capital, fiscal policy, monetary and financial issues.
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» To strengthen the single market for financial services by ensuring a
level playing field for banks. This would require a competitively neutral financial
supervision across the EZ (and ideally across the EU).

»  To break the vicious circle between sovereigns and banks, thus reversing the
process of financial fragmentation.

The European Banking Union - Foundations and Shortcomings

The architecture of the EBU rests on three founding pillars, namely: a single
supervisory mechanism (SSM), a single resolution mechanism (SRM), and a single*
deposit guarantee scheme (SDGS).

At the governance level the EBU will be nested into the so-called “Single Rule Book”
(SRB), the set of rules governing the financial sector across all EU Member States (MS).
There are three pillars of the SRB which are most relevant for the EBU, namely:

»  The Capital Requirements Directive IV (CRD IV) and Capital Requirements
Regulation (CRR) which implement the Basel III agreement in EU legislation and set
a series of provisions for banks’ capital and liquidity requirements, leverage capital
buffers, bankers‘ bonuses and governance and transparency issues.

»  The deposit guarantee scheme directive (DGSD) aims at improving the existing
EU rules on protection of depositors in cases of bank failure; it applies to all EU banks.

> The bank recovery and resolution directive (BRRD) sets the framework for
national authorities to deal with failing national and cross-border banks through the
establishment of bail-in rules and resolution funds.

The Single Supervisory Mechanism aims to strengthen supervision of Europe’s
banking sector through an integrated architecture which links the ECB with national
supervisory authorities. EZ member countries are required to join the SSM while
any non-euro EU country could choose to join the SSM voluntarily. The ECB will
have direct supervisory powers’ over the most significant banks in SSM-member
countries (i.e. those deemed to be systemic, around 130 banks, representing almost
85% of its total banking assets) that meet any of the following criteria: have assets
over EUR 30 bn or represent more than 20% of national GDP, unless total assets of
that bank amount to less than EUR 5 bn;

* The original formulation is Single Deposit Guarantee Scheme however, since resources are not pooled
yet the System Deposit Guarantee Scheme would be deemed more appropriate.

* The ECB will: authorise and withdraw bank licenses; check and impose capital and liquidity
requirements; authorise banks models and impose early intervention measures; restrict or limit business
of institutions or to request the divestment of activities; conduct stress tests. The powers left to the
national supervisors will be those concerning consumer protection and anti-money laundering issues
and the supervision of smaller domestic banks together with branches of non-EU banks.
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The Single Resolution Mechanism consists of two main elements: an EU-level
resolution authority, the Single Resolution Board (SRB) and a common (single)
resolution fund (SRF), financed by the banking sector. Its objective is to ensure an
orderly resolution of failing banks with minimal costs to taxpayers and the real
economy. In case of a bank failure, bail-in creditors are required to cover 8% of the
total liabilities before the 5% of the total liabilities can be accessed via SRF, amounting
to EUR 55 Bn by 2024, and before resorting to external funding.

The System Deposit Guarantee Scheme. The progress regarding the setting up of
the third pillar of the EBU has been virtually none so far. Negotiations, mainly because
of German-led opposition to the centralization of control and the mutualisation of
financial responsibility for bank failure, have failed to make any headway.

Shortcomings and Flaws in the Design of the EBU

»  Ofthe three pillars that form the EBU only the first one, the SSM, is complete.
The second pillar, the SRM, is only partially complete as the issue of “legacy assets”
weighs on the effective functioning of its components. And the third pillar has not
even been attempted yet.

> There is a conflict of interest in combining supervision and monetary policy
under the same umbrella. The set-up of SSM within the ECB fails to ensure a sufficient
degree of independence of supervision and monetary policy.

»  The absence of a European fiscal central authority acting as a counterpart to
the ECB. In the event of a serious negative shock to the European banking system, a
sizable and credible fiscal backstop needs to be in place.

» 'The role the ESM (European Stability Mechanism) could play during the
transition period of the SRF establishment is, in practice, limited given the reluctance
of creditor countries to provide funds for rescuing banks in other countries and the
reluctance of countries with banking sector problems to subject themselves to the
discipline of the ESM conditionality.

» Introducing European-wide deposit insurance in the current situation
would require the mutualisation of legacy assets — a situation which is unlikely to be
accepted.

> 'The ECB, together with the national competent authorities, will exercise
supervision on the basis of the SRB. However, since the CRD IV, as the main
component of the Rule Book, contains substantial elements which are left at national
discretion, the ECB will de facto have to supervise banks on the basis of 28 rulebooks.

»  Thecurrent definition of “systemic importance” ofa bank could be misplaced.
As a whole, smaller and locally active banks could still become systemic if they are
exposed to macroeconomic risks.

31




European Institute of Romania - Strategy and Policy Studies (SPOS) 2014

» By dividing the banking system along predefined criteria on systemic
importance there emerges an incentive for regulatory arbitrage. This has potentially
adverse effects for financial stability and for the efficient allocation of capital.

In particular, a solution to the problem of legacy assets still needs to be found.
Legacy assets should not become a common liability and will need to be resolved at
the national level as national supervisors were in charge while these assets had been
accumulated on the balance sheet of the national banking system. The EBU cannot,
by itself, address the debt overhang that is weighing on the banking system in Europe.

The Banking Systems in Romania, CEE* and EZ

In order to put into balance the pros and cons for joining the EBU, a comparative
analysis of candidate countries and EZ banking systems is made. The time span
covered is 2008-2013 and the adjustments of the banking system in 2013 could be
viewed as reactions to the EBU construction - loosely named the EBU effect’.

The Size of the Banking System. In terms of assets-per-GDP ratio the Romanian
banking system was the smallest in the EU in both 2008 and 2013. This remained at
56%, virtually unchanged, around 1/5th of the median size in EZ. Empirical evidence
shows that the European banking system is oversized. Total banking assets in the EU
were 303% of GDP in 2013. By contrast Japanese banks’ assets were 192% of GDP
and US banks’ assets add up to 145% of GDP. Given the importance of bank finance
in supporting economic growth in the EU, an interesting question relates to the level
of credit-to-GDP ratio that would support growth. Some studies have found that the
higher the credit-to-GDP ratio, the larger bank risk lending becomes. Judging upon
these facts Romanian banking system is the least risky and has the highest growth
potential with positive effects on real growth in EU.

The Level of Concentration and Banks’ Foreign Ownership. Romanian banking
system has a medium level of concentration. The share of the first largest 5 banks
in total assets was 54.4% almost unchanged since 2008, whereas the concentration
of the banking systems in the EU MS ranged between 31% in Germany and 94% in
Greece. The CEE stands out in EU by the magnitude of the share of assets of foreign-
controlled subsidiaries and branches. This ratio stood at 73% compared to 14% in EZ
in 2013 down from 78% and 15% respectively in 2008. Foreign banks dominate the
Romanian banking system, with 80% of total assets belonging to foreign subsidiaries
and 10% to foreign branches®, similar with the situation in the Czech Republic. In

* CEE includes Bulgaria, the Czech Republic, Hungary, Romania and Poland.

* Loosely because trend consolidation is also important, i.e. what has happened over 2014 and what will
happen in the near future. Disentangling completely the EBU effect from other political and economic
effects could be rather difficult.

¢ Foreign banks are defined as subsidiaries and branches that are controlled by either an EU or a non-EU
parent that is “foreign” from the reporting country’s point of view.
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Hungary and Poland the share of assets of foreign banks was smaller, around 60%.
The dependency on foreign banks could become a threat for host countries during a
crisis as home countries banks’ backstops could be scaled down.

Cross-Border Banking Linkages. Cross-border banks have played a central role
in the dynamics of the recent global crisis. In CEE the cross border ownership of
banks generated cross border lending. In Romania and Hungary between 2009 and
2011 the “Vienna Initiative” program was in force aiming to maintain foreign banks’
exposure for the time of the IMF-EU loan programs. In Romania, as in Hungary
and Bulgaria, international claims (cross-border claims and local claims in non-local
currency) represented the largest part of the foreign claims and went through the
largest decline.

Figure S1: Foreign claims in CEE
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The banks with the largest exposure to CEE originate from 8 EZ countries (G8)’.
And, host countries willing to boost financial intermediation have to stimulate cross-
border banking flows by stronger bank regulation and supervision and a better
macroeconomic framework.

The Quality of the Banking Systems. The deterioration of assets quality was
widespread, but its pace was very abrupt in Romania where the nonperforming loans
ratio became more than three times larger compared to the level observed in EZ banks
in 2013. But the Romanian financial soundness and stability indicators such as capital
adequacy or liquidity indicators paint a better picture compared to its counterparts
in most EU countries (Table S3). From this perspective Romanian banks have more
room to absorb risks than the domestic banks from EZ and banking systems from

7 In this context the G8 countries are: Germany, Greece, Spain, France, Italy, The Netherlands, Belgium
and Austria.
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G8 countries. Also, the share of liquid assets (cash, trading and available for sales
assets) while declining among the EZ banks, it increased among Romanian banks
between 2008 and 2013. During the crisis Romanian banks remained more reliant
on inter-bank market than domestic banks from EZ and less reliant than the foreign
banks from the EZ. This suggests that the fragmentation of money market was more
intense for banks domiciled in the EZ and the lack of confidence more widespread
among them.

Factors Influencing Romania’s Position vis-a-vis the European Banking Union

Assessing the benefits or the drawbacks of accessing EBU before the membership
in the EZ has to take into account whether the objectives aimed by the EBU
construction can significantly support Romania’s objectives of economic growth,
financial stability and intermediation for growth as well as efficient implementation
of monetary and fiscal policies.

The fear that the non-EBU membership would stimulate de-leveraging of banks
with foreign capital operating in Romania is, very likely, overdone. The cross-border
exposure is rather led by the expectation on banks profitability and capital returns.
At the moment banks profitability in Romania is rather dismal. But, prior to the
crisis, this was among the highest in CEE, not to mention EZ. The way to look at this
indicator is across a financial cycle. Banks de-leveraging in Romania is very likely
to have already come close to an end as, over the last years the process was in fact
self-correcting. External funding from foreign banks has already fallen by a third
compared to its pre-crisis level and domestic deposits now finance all domestic loans,
reducing the need for banks capital transfers from abroad.

Another argument often mentioned in favour of joining the EBU is the large
presence in Romania of banks headquartered in the EZ. But, this argument can work
both ways: since banks headquartered in the EZ would need to comply with EBU
requirements and since all EU members will join the EZ eventually, and thus EBU,
sooner or later, the banks’ incentives are to strengthen balance sheets across all of
their EU operations. This strategy will prevent them from losing market share and
competitive advantage at a time when Romania would join EBU.

There are a string of other arguments in favour of joining the EBU which are
deemed to bring a number of benefits on several fronts. On the financial stability
front the ECB, as a single supervisor, would - allegedly — be more credible than any
national supervisor. The prevention and solution of bank failure mechanisms would
probably be deemed to be more consistent and effective. But the NBR proved to be
an efficient supervisor in the past. Romania is among the seven EU MS where no
public money was needed for rescuing banks post 2008. ECB has yet to prove its
efficiency as supervisor and build a reputation in the years to come. Moreover, ECB
has to persuade the market that the independence of the monetary policy will not be
impaired by its single supervisory role.
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Another important observation (Table S1) is that when it comes to financial
supervision, non-EZ member countries benefit from the same technical standards
as other EZ countries. Through its prevention and resolution tools the BRRD
strengthens national resolution systems in all EU member states.

Another argument in favour of EBU membership is the potential high costs of
contagion effects. But this tends to minimise the role the NBR could play as a lender
of last resort. The NBR’s ability to act as a lender of last resort remains comfortably
high. At the end of July 2014 foreign reserves covered 2.6 times the monetary base,
fulfilling a much stronger condition than that required by currency boards. It is true
that the income of the general consolidated budget as percent in GDP is the lowest
among the EU MS (Member States) and Romania would have a relative limited fiscal
backstop capacity in case of bank’s failure. One answer to this could be to enlarge the
bail-in capacity of each bank by raising the quantity and the quality of capital and
assure that the resolution fund is operational.

If Romania joined the EBU, the access to euro liquidity would need to be provided
by the NBR due to the fact that non-euro area members will not have access to the
ECB’s financing. This is a serious drawback as, in the event of a crisis, the speed
of the response and the ability to enforce credible measures are crucial. There are
sensible reservations about how EBU would actually work in MS that have their own
currencies and interest rate policies, and whose domestic banks do not have access to
Eurosystem liquidity provision.

Moreover, joining the EBU could seriously impair the effectiveness of NBR’s
monetary policy torespond timely toasymmetric shocks. The ECB’s centralised powers
and its influence over the SSM when it comes to macro prudential regulation would
hamper the NBR’s response to sector specific shocks. Given the fact that asymmetries
are inherently local, rather than global monetary policy should be supplemented
by a country-specific macro prudential policy, with the latter remaining under the
control of national authorities. Housing and labour market features, for instance, are
markedly different across EU countries and therefore different measures are needed
to address and prevent the disequilibria in these.

Up to a point, the fiscal and banking costs are likely to be similar whether Romania
joins the EBU or not. This happens because after the bail-in, it is very likely that, in
the event of a systemic crisis, the national governments will ultimately be responsible
for bailing out their banks anyway. The difference will be made by the recourse to
the SRF/ESF funds (if part of the EBU) or the Romanian Bank Resolution Fund (if
not part of the EBU). The Romanian banking system is superior in terms of capital
adequacy, non-performing provisioning and liquidity than many EZ banking systems.
Therefore the risk for Romania to be a net contributor of public funds to the rescue of
foreign banks, in the case of EBU membership, is high. Moreover, while it is true that
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the Romanian Bank Resolution Fund does not have the economic scale benefits of
pooling it is still on course to be higher capitalised, in relative terms, than SRE.

Concluding Remarks

Although on paper the architecture of the EBU is largely in place now, two major
questions remain. First, how would the EBU function in practice? Of the three pillars
that form the fully fledged banking union only the first one, the SSM is complete. The
second pillar, the SRM, is only partially complete as the issue of “legacy assets” weighs
on its effective functioning. And the third pillar, SDGS has not even been attempted

yet.

The second major question is how the European financial system would look like
in the near future? Over the last two decades European banks have become bigger,
more concentrated and more leveraged compared to their counterparties in both the
US and Japan, and during the crisis became a serious risk threat to the stability of
the European Financial System itself. Since the beginning of the crisis the traditional
banking sector in the euro area has slowed down whereas growth has continued in
the non-banking financial sector, especially in shadow banking, which would require
additional supervision — and possibly regulation - in the near future in order to
prevent future systemic risks emerging.

In today’s financially integrated world, much depends on the structure of the
domestic banking system and its cross-border inter-linkages with its EZ counterparts.
Oversized and thereby risky banks populate the EZ with dismal positive effect on
economic growth. The conduct of supervision by ECB in EBU might have as objective
the downsizing of significant banks. This objective clashes with Romania’s interest
where the size of the banking system is just one fifth of the EZ median sized banking
system.

For Romania, or any non-EZ member for that matter, the decision to join the EBU
would depend, more broadly, on its benefits vs. costs analysis and its decision to join
the EZ in the near future. However, the NBR has already declared joining the EBU a
strategic decision and it intends to complete the whole application process by the end
of 2016. The NBRs stance of joining the EBU sooner rather than later contrasts other
central banks’ decisions namely those of Poland, the Czech Republic and Hungary, all
of them opting to stay out of the EBU for the time being (Table S2), in spite of the fact
that there are many similarities among banking structures in all these economies.

To conclude, given the existing designing flaws in the EBU structure, the current
state of Romanian banking sector, future perspectives of economic development in
Romania and the benefits for monetary policy, a “wait and see” approach would be
preferable to a premature participation in the EBU. It is a sensible option to wait and
see how the EBU works in practice first, before committing to its membership, a
strategy already adopted by most non-EZ EU members.
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Table S1: The Existing Status of EBU Pillars

Applicability Status Remarks
Rules on bank
capital requirements, .
CR Directive & EU Bifective
Bank Regulation .
Supervision Optional
SSM Regulation EZ Adopted for Non-EZ
members
Rev151or‘15 of EBA EU Effective
Regulation
BRRD EU Agreed
Optional
SRM Regulation EZ Agreed for Non-EZ
Bank
. members
Resolution :
European public EZ Not agreed 8};'01\?01;3_1]32
backstop for SRF &
members
New rules on deposit
Deposit guarantees schemes, EU Agreed
Insurance DGS Directive
Single DGS Not agreed
Rules on state aid for EU Effective
the financial sector
Other Direct recapitalisation
of banks from ESM EZ Not agreed
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EXECUTIVE SUMMARY
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Shale Gas: Between Energy Needs
and Environmental Standards
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The general objective of the study is to strengthen the strategic framework, to
consolidate policies and to support actions aimed at promoting energy security by
exploiting Romania’s potential in terms of unconventional gas resources.

! Mariana Papatulicd is Senior Research Fellow at the Institute for World Economy within the
Romanian Academy, being involved in basic and applied research papers and economic consultancy
projects in energy. She is specialized in energy policy, energy geopolitics, European integration, global
economic studies, studies on single energy market in the EU, the EU energy strategy. She worked
at and coordinated around 140 research studies mainly in the energy field, within the fundamental
programs of the Romanian Academy, she was involved in the formulation of a theoretical model for the
energy strategy of Romania in 1991, participated in drafting impact studies within PHARE and SPOS
projects. She published over 30 books, especially in the energy field (utilities market liberalization in
the EU and Romania, the privatization of the oil and gas industry, tax systems applied in the oil sector,
feasibility studies, cost benefits analysis, etc.) has deployed an intense journalistic activity resulted in the
publication of over 400 papers in domestic economic journals.

Petre Prisecaru, PhD in Economics, Senior Research Fellow, first degree, in the Institute for World
Economy, Romanian Academy, with a professional experience in international economics of 44 years,
Head of Oil and Chemical Department since 1988 and of European Integration Department since
2000, specialized on research studies and projects in the field of energy (oil, petroleum products, gas),
chemical products and European Integration. Between 1991 and 2013 he was associated professor with
six public and private universities. He was expert and trainer in the Department of European Integration,
Romanian Government, between June 1997 and May 1998. He was consultant for pre-accession impact
studies and trainer for public servants and other people with European Institute of Romania in the
2000-2014 period.

Valentina Ivan is an analyst focused on energy market regulation with seven years experience.
Commissioned by the Romanian energy regulator in spring 2014, she was part of a team carrying out
a risk assessment analysing scenarios on gas market liberalisation for non-households. She is currently
developing a detailed business plan, market, regulatory and public policy analysis of a Greenfield CHP
project in Romania. She has authored academic articles, policy briefs and research studies on energy
policy (and in particular shale gas) for reputable think tanks and research institutes. She holds an MSc
in comparative public policy from the University of Edinburgh and is reading for a PhD in management
of energy policies at Bucharest University of Economic Studies.
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The specific objectives aim to facilitate the understanding of exploration and
exploitation of shale gas processes in Romania and coordinate opportunities in order
to meet the energy demand, the environmental and human health risks, taking into
consideration the European and international context.

The study provides policy analysis, data and carries comprehensive research
by addressing the issue of exploitation of natural gas resources, especially the
unconventional shale gas. It takes into consideration several issues such as Romania’s
need to increase the security of gas supply, concerns to comply with environmental
standards and safeguard the populations in areas where exploration and exploitation
take place, particularly in relation to maintaining soil and drinking water quality for
household consumption and farms.

The analysis is focused on the following areas of research:

e Technical aspects and potential impacts of hydraulic fracturing technology;
alternative technologies for ‘clean’ fracking;

e International experience in exploration and/or exploitation of shale gas,
especially in the US and Western European countries. Comparison between Europe
and US in terms of possibilities of exploiting shale gas resources. EU policies and
legislation related to shale gas and Member States position vis-a-vis the exploitation
of shale gas;

e The economic and social impact regarding the development of unconventional
natural gas resources in Europe and Romania;

¢ The environmental impact; the legislative framework and main challenges in
order to mitigate or avoid negative impact;

o The role of shale gas in the EU energy policy;
e Arguments for and against the exploitation of shale gas in Romania;

e Defining how the potential national unconventional gas reserves can help
increase energy security for Romania.

The study has helped clarify some issues related to the likelihood of emerging
issues as well as ways to overcome those problems in Europe which are likely to be
more severe than the ones encountered by the shale gas industry in North America
due to the higher degree of urbanization, the scarcity of water sources, higher
sensitivity of local population to large scale industrial projects, and the differences in
terms of ownership rights over natural resources.

Based on the analysis of the economic, social, environmental and security of
energy issues, the study has concluded that even in a context in which the geological
potential is confirmed and with the best political support and the application of
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best practice and environmental technology, shale gas will not be able, at least not
in a foreseeable future, to be an energy ‘game changer’. Or to make a noticeable
contribution towards consolidating the energy security in Europe or in Romania
while minimizing environmental and human health risk.

Despite the perseverance of controversial issues related to the impact of hydraulic
fracturing technology, the EU countries, heavily dependent on energy imports from
Russia in particular, will have to work towards diversifying their sources of supply,
while making use of potential own resources, which include in some cases the
evaluation of shale gas reserves and their exploitation, if their commercial viability
is confirmed, while giving special attention to the risks attached to fracturing
technology.

Considering that international estimates have placed Romania at the forefront in
terms of shale gas reserves in Europe, the only way for our country to be able to define
the size of the reserves with some degree of certainty is to allow the exploration phase
and move to exploiting the potential only after a sound analysis of costs and benefits,
while evaluating the impact on local communities (public health and environmental
risks) and how this can be offset by economic benefits such as country’s energy
security.

Research Methodology. The study opted for a multidisciplinary approach,
involving phenomenological analysis of economic processes, both empirical and
theoretical, and aims to help fundament concepts of energy security and energy
independence, applicable to the actual situation of Romania. Both empirical and
the theoretical research were conducted based on literature review, as well as studies
and articles published by renowned domestic and foreign specialists, consensual
inductive system (Locke Method), analysis of official documents of the European
institutions and comparative analysis on how the persistence on the idea of energy
independence weakens concerns for energy security.

The qualitative and quantitative secondary data and information used in this
paper was extracted from specialized publications, peer-reviewed, impact studies and
reports of international organizations, think tanks, academic research institutions, as
well as various media sources. Also, literature review was carried using established
academic databases. Due to the relatively early stages of shale gas operations in
Europe, the dedicated literature comes from the so-called ‘grey area’

The main conclusions of the study are the following:

1. Worldwide, but especially in Europe, if the collapse of crude oil prices that
started in the second half of 2014 will last for a longer period, this will increase the risk
of compromising or, at best, delaying the exploration/exploitation shale gas projects.
If the oil price would have remained at over $100 a barrel, shale gas and alternative
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energy sources would have replaced imports from OPEC area. But at the current price
of conventional crude oil, which stands at around $50/barrel, and considering that
one of the most lucrative areas (Bakken) of US shale gas exploitations is profitable at
a price of over $65/barrel (according to Bloomberg New Energy Finance), domestic
exploitation of shale gas and oil is no longer profitable. It will be cheaper to import oil
and gas, than to exploit new shale fields even in the US or Canada, using sophisticated,
cutting-edge technology.

Therefore, the US energy sector itself is likely to be strongly affected, even more
than European shale gas sector, where operating conditions are much more difficult
and costs are significantly higher. If oil prices remain for long time below $50/
barrel, some of the negative consequences now presented as hypothetical are likely
to become reality. Already, big companies such as Schlumberger and Baker Hughes
announced major restructuring processes and an Ernst & Young report claims that
possible bankruptcies of smaller companies followed by mergers and takeovers by
bigger companies are likely to follow. The world is marking important moments in
the evolution of fracturing technology in the USA and perhaps globally, which is
likely to reach a ‘reset’ of the whole structure of primary energy sources balance,
which is very necessary for the survival of the planet.

2. The role of exploration/production companies and their behaviour in the new
context of an oil market characterized by low prices, costs adjustment, reallocation
of resources and new market strategies will be critical in determining the overall
framework of the oil market over the next two years. The United States will be at
the centre of re-balancing mechanisms: projects’ portfolios will be re-examined,
discretionary spending will be cut. In this context, decisions will slow down and even
projects considered ‘robust’ could be delayed as the companies are reviewing their
strategy. Companies with strong financial assets will find themselves in a favourable
position to acquire other companies’ assets, when they feel that oil prices have
stabilized. However, oil companies in the US have a relative advantage as they are able
to reduce costs without affecting future projects, by freezing indefinitely certain less
profitable projects, unlike competing petroleum states, whose economies are heavily
dependent on oil revenues, and cannot reduce prices indefinitely without causing
themselves major social and economic imbalances.

Currently, considering the low prices of conventional crude oil, the shale oil
and gas revolution seems to come to an end, before it even started.

Private companies have already decided to withdraw from European countries
which were assessing the potential for unconventional resources (Chevron has
announced in February 2015 that it’s giving up on its operations in Poland after a
similar decision was taken in regards with Lithuania). The decision is likely to be
fuelled by the unattractive prospects of oil prices. Furthermore, some renowned
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research institutes in the energy field have decided to give up their in-depth research
on the shale gas topic until drilling results show consistent evidence of viable
development. Given the opposition to drilling, the low oil prices and the likely slow
pace of development, this may take a few years.

3. The most important issue for future exploration/exploitation of shale gas and oil
is to decipher the unhidden agenda of the OPEC oil prices mess that is, whether this
was a unilateral measure intended to undermine the American shale oil competition,
or if it is a wider agreement with US interests. The second scenario seems more
plausible, because it is bringing greater benefits to the parts involved, as it promotes
climate change policies, namely renewable and energy efficiency measures. Both
policies were considered ‘too aggressive’ for US conservatives, and by reducing fossil
fuel price, the gap between the oil price as a benchmark and those of renewable
energies is widening to a level that will discourage both non-conventional energies
and energy efficiency programs.

However, there are opinions (even from OPEC countries) which argue that oil
prices will gradually recover in 2015, in the range of $80/barrel, as resources are quite
limited, most oil-exporting countries are facing large budget deficits and the demand
will increase as the economic crisis will fade away. In other words, the oil price crush
will likely prove to be a speculative distortion.

4. The deteriorating international context of shale oil exploration will impact
Romania as well, which theoretically, will continue to explore the potential of
resources aimed to determine whether there are or not shale gas reserves. With
the single exception of a national report carried by specialists from the Romanian
Committee of the World Energy Council in 2013, CENTGAS, who argued that
‘our country would have a great potential for shale gas discoveries in the Eastern
Carpathians, the Moldavian Platform, Barladului Depression and the Romanian
Plain, with extension to the South Dobrogea, there is no definite quantitative estimate
made by any Romanian scientific authority from the gas industry or geological
institution. Furthermore, the issue has also a geostrategic interest, especially in the
context of Russia trying to achieve supremacy in the Black Sea basin and altering the
old ‘balance of power..

5. The decision whether to continue exploration operations will not belong to
the Romanian state, but to companies holding the licenses. As for exploration vs.
exploitation, there are only two alternatives. If there are commercially viable reserves,
the exploitation can be started rapidly, because operating conditions provided by
agreements and existing legislation in Romania does not require an evaluation/
renegotiation between the exploration and development/exploitation phases. If
relevant reserves are not discovered, companies may withdraw (see Poland’s case)
along with all data and geological information obtained. If the Romanian state wants
to take possession of these data it will have to pay for them. The companies may opt
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to freeze their operations even if they discover shale gas, because of the low price of
crude oil which makes their exploitation unprofitable.

6. One of the most important issues for policy makers at all levels is whether
environmental impact of gas exploitation will be offset by the economic benefits of
shale gas.

There are many uncertainties regarding the economic impact of shale gas in
Romania, the highest risk being that the decisions currently made and the policies
are drafted based either on a much too optimistic or too negative prospect, while
ignoring the costs of externalities or the security of supply benefits. Unfortunately,
the Romanian government does not seem to have an answer regarding exploitation
kick-off, or studies regarding the environmental impact in the area before starting
operations.

7. Without falling into the trap of ‘hard nationalism’ over natural resources,
Romania will have to follow the examples of countries that have successfully capitalized
on their oil and gas resources and acted based on the premise that international
companies are to provide financial and technological support for the exploitation of
natural resources, without neglecting the fact that hydrocarbon resources belong to
the state and should be exploited to state’s benefit.

8. However, taking into consideration the lack of experience in shale gas
development, significant investment costs and high geological risk (especially in
Europe), Romania will have to consider a flexible regulatory framework and fiscal

regime for shale gas, based on the experience of other European states already active
in this field.

The petroleum fiscal regime is already a sensitive and controversial issue, from
the point of view of the national interest, given that for 10 years the state authorities
have been accused of favouring the oil companies exploiting Romania’s resources by
applying inadequately small royalties and fees; now, imposing a low tax could feed
the idea of even more political and economic favours granted to the foreign operating
companies.

9. In terms of improving the regulatory framework, Romania should adopt the
model of reactive response to the risks associated with the technology, changing
domestic regulations in order to cope with the likely impacts and impose stricter
regulatory framework, especially in terms of water management. In this respect,
Romania should extend the evidence base in order to make the right decisions. In order
to do this, it is necessary to engage public authorities, academia, research institutes,
environmental NGOs, consulting companies to assess the possible effects of shale
gas. The regulatory framework should aim to find the right balance between the
economic viability of shale gas, environmental protection and security of supply.
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10. Romanian legislation should remedy paradoxical situations in which natural
resources found in the proximity of a community become more of a burden, than a
net benefit for the respective community. Improving the legal framework should also
cover aspects of social acceptability. In fact, distrust and even hostility of a large part
of the population can be considered as the most serious obstacle to the development
of shale gas resources in Romania. Furthermore, Romania hosts a distorted public
perception on environmental and health risks attached to shale gas development. In
such circumstances, the effort to stimulate the public interest to shale gas projects
only through a rational cost-benefit analysis can fail. Society’s distrust with regard
to the efficiency and integrity of state institutions, as well as the lack of a culture of
transparency and public consultation on exploitation of mineral resources, radicalizes
positions and reduces the chances for a social consensus.

11. The Government will have to consider setting up mechanisms for material
incentives to be granted to local communities, following the model promoted by
other European countries that are more advanced in the exploration and exploitation
of unconventional resources (like UK and Poland). If the Romanian Government,
the rightful owner of the resources underneath any piece of land, decides to exploit,
then the owner of such a land parcel has the right to receive compensations, in kind
or financial, negotiated with the government.

12. Any company which is granted a license to operate in Romania should be
aware that its transactions may be affected by the ambiguous nature of the rules which
establish property rights owners. In Romania, the legislation of private property has
not been entirely outlined and, as a consequence, hidden costs of investment (due to
conflicts between institutions and citizens and between companies and owners that
are most of the times wronged and even excluded) could arise, exceeding the legal
framework having and bearing also an economic aspect. Because the return on any
investment depends on solid and clear rules of property rights and on guarantees
provided to the parties involved in any transaction.

13. The European Commission recommends baseline studies before operations
begin for high-volume hydraulic fracturing. Member States will ensure that the
reference context is adequately described and reported to the competent authority
before starting operations. There are also the monitoring requirements which
recommend Member States to make sure that the operator regularly monitors the
facilities and surrounding area, both on the surface and underground. Institutional
capacity is very important in the development of shale gas, especially the resources
available to strengthen the administrative capacity. Thus, Member States should
ensure that competent authorities have the human, technical and financial resources
to perform their duties. Member States should prevent conflicts of interest between
the regulatory function of the competent authorities and economic development of
resources.
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14. Benefits related to employment (direct and indirect) will be moderate, given
that shale gas is more of a capital intensive sector, rather than labour intensive, with
most jobs created only in the short term, especially in the early stages of development.

15. The international analysis of the factors for and against shale gas push for
the need to set up a development model for Romania through the transfer of best
practices from the US and the most advanced European countries in terms of
shale gas development. Romania should impose the introduction and use of the
latest technologies and best practices of exploration/development/exploitation
of unconventional hydrocarbon resources, characterized by a high degree of
performance, safety and minimal risks for human health and the environment.

16. Security of supply can only be improved through diversification of the country’s
natural gas resources, but also by diversifying interconnections with neighbouring
countries. Without taking into account new natural gas resources, including the
Black Sea gas, the import dependency may soon become a burden.

As a final conclusion, Romania should engage in exploration of shale gas
resources due to the depletion of conventional gas reserves and dependency on
expensive imports from Russia; nonetheless, environmental risks are significant
and hydraulic fracturing technology should be replaced with more environmentally
friendly technologies. Evaluation of reserves made by US agencies such as the Energy
Information Administration is exaggerated; however, current undertaken exploration
operations are likely to highlight if there are or not shale gas reserves. Excessive
politicization and lack of adequate legislation are major obstacles to the development
of shale gas production. Exploitation of natural resources in line with the national
interest should take into consideration environmental protection and maintenance of
ecological balance while rising living standards, not depreciating those parameters.
The possible increase in natural gas supply and reduced imports cannot compensate
for groundwater pollution, soil degradation, earthquakes, damaging agriculture and
tourism and the massive pollution of the environment. Earthquakes originating
from Vrancea can induce and deepen micro or larger fissures in areas where intense
exploitation of shale gas takes place. Furthermore, producers like Chevron will be
able to freely export gas without being obliged to supply Romanian consumers, while
gas prices will be aligned in few years time with the European ones and close to the
imported gas price.

Considering that new exploitation technologies, that do not require chemicals or
biocides and that are developed worldwide, will be launched in the following 2-3 years,
Romania should constrain, using legal methods, companies involved in the process
to make use of such environmental friendly methods. Furthermore, Romania, which
is going through the process of shaping its energy strategy, should take advantage of
its renewable energy potential and impose stricter energy efficiency measures.
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