Mugur Isarescu: Exports, a growth solution for Romania
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Central Bank Governor Mugur Isarescu sees exports as a solution of growth for
Romania, in the current global economic climate.

“The growth solutions based on export are inevitable in Romania, as we have no alternative to
development. Every in the world, solutions for growth are being sought,” Isarescu said Monday,
during an event that marked 20 years since the founding of the bank ‘Banca de Export-Import a
Romaniei - EximBank,’ hosted by the National Bank’s headquarters.

According to Isarescu, a framework-scenario aimed at supporting the economic development of
the country, with emphasis on export, is a must not just for Romania, but for other countries as
well. The public and state-guaranteed private debt generated by the trade deficit will have to be
repaid at some moment, the BNR official warned.

“We don’t know precisely when this will happen, but we know it will happen. Even if we try to
refinance the debt, there is a possibility that we will not succeed,” Isarescu explained, adding
that exports remain a mandatory way of financing.

Speaking about the founding of EximBank, Isarescu said:

“In the ‘90s, the main problem was the big deficit of the trade balance, and it was not difficult to
understand that a framework to stimulate exports was needed. Clearing accords and trade
agreements were disappearing, and it was obvious that a new framework was needed. Despite
ups and downs, there were also difficult moments for EximBank, like for other institutions
created in 1990, now EximBank is — to a certain extent — a commercial bank under the
surveillance of the Supervisory Department of BNR, led by Mr. Nicolae Cinteza. When one goes
to bankers, they ask about financing guarantees. As long as secondary markets are wealthy -
more or less — guarantees are vital. State guarantees are an option that cannot be avoided,”
Isarescu said.

Mugur Isarescu: Exporturile, solutie de crestere pentru Romania

Guvernatorul Bancii Nationale, Mugur Isarescu, a apreciat, luni seara, ca pentru Romania
exporturile reprezinta o solutie de crestere economica esentiala in actuala conjunctura
mondiala.
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'Solutiile de crestere bazate pe export sunt inevitabile in Roméania, nu avem alte alternative la
dezvoltare. In toatd lumea se cautd solutii de crestere', a spus Isdrescu, cu ocazia unei
festivitati de marcare a 20 de ani de activitate a Bancii de Export-Import a Romaniei EximBank,
organizata la Banca Nationala.

Guvernatorul Bancii Centrale a spus ca un scenariu-cadru de sustinere a cresterii economice cu
orientare spre exporturi este obligatoriu nu doar pentru Romania, ci si pentru alte tarii.

Acesta a apreciat ca datoria publica si privata garantata de stat generata de deficitul comercial
va trebui rambursata candva.

'Nu stim cu precizie cand, dar acest lucru stim ca se va intampla. Chiar daca ai vrea sa te
refinantezi sa nu-{i creasca datoria externa, s-ar putea sa fie posibil sa nu poti', a spus Mugur
Isarescu, subliniind ca finantarea prin exporturi ramane o alternativa obligatorie.

Guvernatorul BNR a facut o scurta trecere in revista a istoriei infiintarii EximBank.

'In anii 1990 principala problema care se contura era deficitul mare al balantei comerciale si nu
era greu sa intelegi ca trebuie sa ai un cadru care sa stimuleze exporturile. Dispareau
acordurile de clearing, acordurile comerciale, era clar ca era nevoie de un alt cadru. in ciuda
unor suisuri si coborasuri, au fost si momente de ratacire si la EximBank, ca si in istoria altor
institutii care s-au creat in 1990. Acum EximBank este intr-o anumita masura o banca
comerciala sub supravegherea directiei de supraveghere a BNR, condusa de domnul Nicolae
Cinteza. Cand ajungi la bancheri te intreaba de garantii, la finantare. Cata vreme pietele
secundare sunt mai mult sau mai putin bogate, problema garantiilor este o chestiune vitala.
Varianta garantiilor de stat este o optiune care nu poate fi evitata', a subliniat Isarescu, vorbind
despre rolul EximBank si relatia cu exportatorii.
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