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CZU: 338.439.5:339.138

MARKETINGUL PRODUSELOR
AGROALIMENTARE LA
CONFLUENTA DINTRE
CERINTELE CONSUMA-
TORULUI MODERN SI
DEZVOLTAREA DURABILA

Conf. univ. dr. Maria GRIGORAS, UASM
e-mail: grigoras-maria@mail.ru

Dezvoltarea intensiva inregistratd de pie-
tele globale, corelata cu cerintele consumatoru-
lui modern, a dus la formarea unei noi abordari,
mult mai complexe, referitoare la sectorul
alimenzar si principalii sai determinanti.

Teoriile vechi de piagd cu privire la meca-
nismul comercial au cdzut in desuetudine. Con-
sumatorul nu mai este unul neavizat, ci, din con-
tra, unul foarte activ, ale carui ceringe trebuie
luate in seama de catre producdtor i incluse in
schemele tehnologice de producere. Epoca ,,ca-
veat emptor” se transforma in epoca , caveat
vendor”.

Astfel, provocarea, lansata de consumator
catre producadtor, este una simplistd, si anume:
asigurarea §i garantarea calitatii produselor.
Insd, acest deziderat nu constituie un scop in
sine, ci este parte a trinomului: mediul ambiant,
mediul economic §i cel societal.

Actualmente, produsul agroalimentar tre-
buie sa garanteze nu doar siguranta pentru con-
sumatori, dar si sa aiba o amprenta ecologica
cdt mai redusd, sa satisfaca asteptarile produca-
torului si sa contribuie la dezvoltarea social-
umand.

Cercetarea data si-a propus sa examineze
directiva ce trebuie sa fie sustinuta de catre
producatori si vanzatori in asigurarea calitatii
produselor agroalimentare, prin punerea in
practicd a unor metode standardizate de
productie §i prin informarea corectd, completa i
comprehensibila a consumatorilor.

Revista / Journal ,,ECONOMICA” nr.4 (98) 2016

CZU: 338.439.5:339.138

AGRO-ALIMENTARY
PRODUCTS MARKETING AT
THE CONFLUENCE OF MODERN
CONSUMER’S REQUIREMENTS
AND SUSTAINABLE
DEVELOPMENT

Assoc. Prof., PhD Maria GRIGORAS, UASM
e-mail: grigoras-maria@mail.ru

Intensive development, recorded by global
markets and correlated with modern consumer’s
demands, has led to the formation of a new, more
complex approach, related to the food sector and
to its main determinants.

Old theories about the mechanism of mar-
ket trading came into disuse. The consumer is no
longer unsuspecting, he is rather very active, and
whose requirements must be taken into account by
the manufacturer and by technological schemes of
production. The age of ““caveat emptor™ turns into
the era of ““caveat vendor”.

So, the challenge launched by the consumer
to the manufacturer, is a simplistic one, namely:
ensuring and guaranteeing product quality.
But this goal is not a goal in itself; it is part of
a trinomial term: the natural environment, the
economic environment and the social -human
environment.

Today, an agro-alimentary product must
guarantee not only safety of consumption but it
also must have an ecological footprint as reduced
as possible; it must meet producer’s expectations
and contribute to social and human development.

This research aims to emphasize the direc-
tive that must be supported by manufacturers and
sellers in order to ensure quality agro-alimentary
products through the implementation of stan-
dardized production methods and through the
correct, complete and comprehensible consumer’s
informing.
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Identificandu-se porzitia actuald a mana-
gementului calitatii alimentelor din sugestiile
segmentului cercetat, se propune un design al
»bunului agroalimentar™, perfect adaptabil la
cerintele consumatorului, la provocarile mediu-
lui ambiant, la asteptarile producatorilor si la
dezvoltarea sustenabila a societatii.

Cuvinte-cheie: designul alimentului, sigu-
rantd alimentarda, managementul calitatii, dez-
voltare durabild, cetatenie corporativd, compor-
tamentul consumatorului modern.

JEL: L15, L66, Q13, M11.

Introducere

Datoritd mobilitatii moldovenilor, care se
afla peste hotarele tarii, a influentei mediilor
sociale, consumatorii autohtoni au devenit mai
individualisti, mai implicati, mai independenti si
mai informati. Aceastd modificare de compor-
tament se reflectd si in cazul achizitiilor de bu-
nuri agroalimentare. Cumparéatorul a devenit mai
responsabil fatd de alegerea alimentelor, deoarece
de aceste actiuni depinde sanitatea sa si a fa-
miliei sale, starea mediului ambiant, pastrarea
florei si faunei existente, reducerea emisiilor de
noxe in atmosfera. Totusi, cu toate eforturile de-
puse, acesta nu reuseste sd urmareascad trasabi-
litatea produselor, iar, in unele cazuri, chiar van-
zatorul este cel care 1l dezorienteaza, furnizandu-i
informatii false despre originea produsului.

Perspicacitatea consumatorului rezida si in
faptul ca, 1n ultimul deceniu, siguranta industriei
alimentare a fost afectatd de o serie de crize:
encefalopatia spongiforma la bovine, prezenta
dioxinei 1n hrana puilor de gdina, febra aftoasa,
infectiile cu Shiga toxina E. coli a carnii de vita,
laptele de vaca si produsele lactate nepasteu-
rizate, sucul de mere nepasteurizat, depistarea
antibioticelor in mierea de albine si-n carnea de
pui, utilizarea organismelor modificate genetic,
utilizarea pe larg a emulgatorilor.

Daca, in Uniunea Europeana, abilitatea de
a urmari orice produs alimentar, pe parcursul
intregii filiere, este garantata de Regulamentul
CE nr.178/2002, corectitudinea si obligativitatea

Identifying the current position of the
management of food quality from the suggestions
of the researched segment a design of ““an agro-
alimentary good” was proposed, that is perfectly
adaptable to the requirements of consumer, to the
environmental challenges, to the expectations of
producers and to the sustainable development of
the society.

Key words: food design, food safety, quality
management, sustainable development, corporate
citizenship, modern consumer behaviour.

JEL: L15, L66, Q13, M11.

Introduction

Due to the mobility of people across nation-
nal borders and to the influence of the social
media, local consumers have become more indi-
vidualistic, more involved, more independent and
better informed. This change in behaviour also
influences agro-alimentary goods purchases. The
buyer has become more responsible while
choosing food products because his health and his
family’s health, the state of the environment, the
preservation of existing flora and fauna, and the
reduction of emissions depend on these actions.
However, despite of all his efforts, he fails to
track the products’ way, and in some cases, the
seller is the one who confuses the buyer provi-
ding him with false information about the origin
of the product.

The consumer’s perspicacity also derives
from the fact that, in the past decade, the security
of food industry has been affected by a series of
crises: bovine spongiform encephalopathy, dioxin
in feed for chickens, foot and mouth disease,
infections with Shiga toxin E. coli in beef, unpas-
teurized milk and milk products, unpasteurized
apple juice, detected antibiotics in bee honey and
in chicken, the use of genetically modified orga-
nisms, extensive use of emulsifiers.

If in the European Union, the ability to
track any food product during the entire chain is
guaranteed by the EC Regulation N0.178/2002,
the correctness and mandatory nutrition infor-
mation on the label is guaranteed by Regulation

Revista / Journal ,,ECONOMICA” nr.4 (98) 2016
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informatiilor nutritionale mentionate pe eticheta
este garantati de Regulamentul (EU) nr.
1169/2011, productia ecologicd si etichetarea
produselor ecologice garantate de Regulamentul
(CE) nr.834/2007, atunci unele alimente, ce
poartda sigla ,,Euro-frunza”, pot provoca deze-
chilibre nutritionale si pune in pericol sanitatea
consumatorului. Cu toate ca existd o multime de
regulamente, care reprezintd garantii ale calitatii
produselor agroalimentare, totusi, consumatorii
apeleaza la tehnici mai lejere de evaluare a
calitatii, si anume: 12% dintre consumatori con-
sidera pretul un indicator al calitatii, pentru 41%
dintre consumatori — designul produsului este
parametrul fundamental Tn luarea deciziei de
cumparare, 14% au fincredere in denumirea
marcii/brandului de tara, in informatiile de pe
etichete si 33% dintre consumatori apreciaza
calitatea dupd notorictatea comerciantului [2].
Astfel, se poate conchide cd asumarea garantiei
pentru siguranta alimentara revine producatorului,
comerciantului si eticii, conduitei profesionale n
timpul activitatii acestora. Consumatorul modern
se declard un protector al mediului (Suedia —100%
din populatie, Malta — 99%, Romania — 91%) [5],
[6], cu un consum echilibrat de produse agro-
alimentare, un individ informat si cu principii
inalte morale, dar datoritd conjuncturii economice
instabile, nesiguranta unui loc de munca, presiunii
stresului la locul de munca, insuficientei timpului
liber,
parametrii calitatii si sd opteze pentru produse
conventionale, si nu ecologice, naturale.

Metode aplicate. Pornind de la faptul ca
producatorii si comerciantii din filiera agroali-
mentara urmaresc sa atingd sigurantd, legalitatea

fac ca acesta si nu estimeze corect

productiei si consecventd si acceptabilitate din
partea consumatorului, scopul nostru a fost de a
determina impactul activitatii operatorilor filierei
asupra comportamentului consumatorului si rolul
analizei psiho-senzoriale in luarea deciziei de
cumpdrare a acestuia, precum si determinarea
tipologiei consumatorului modern autohton.

Tn acest scop, s-a realizat o ancheta, care s-
a desfasurat in perioada 15-26 octombrie 2016,
prin distribuirea si colectarea personald a ches-

Revista / Journal ,,ECONOMICA” nr.4 (98) 2016

(EU) no. 1169/2011, organic production and la-
belling of organic products is covered by Regu-
lation (EC) Nr.834/2007, therefore, some foods
bearing the logo “Euro-leaf” can cause nutritional
imbalances and endanger the health of the
consumer. Although there are a lot of regulations
that constitute a quality guarantee of agro-
alimentary products, yet, consumers engage more
relaxed techniques for quality assessment,
namely: 12% of consumers consider the price to
be a quality indicator, for 41% of consumers the
design of the product is a fundamental parameter
in the purchase decision 14% pay attention to the
brand name / brand of the country and to the
information on labels and 33% of consumers
appreciate the quality after the trader’s reputation
[2]. Thus, we may conclude that the assumption of
food safety guarantee belongs to the manufacturer
and the trader, and to the professional ethics of
their activities. The modern consumer is declared
the protector of the environment (Sweden — 100%
of the population, Malta — 99%, Romania — 91%)
[5], [6], with a balanced consumption of food
products, an informed individual with high moral
principles, but economic circumstances, job
volatility, pressure at work, insufficient free time
make him estimate incorrectly the quality para-
meters and choose conventional products and not
organic, natural ones.

Applied methods. Starting from the fact
that producers and traders from the agro-ali-
mentary sector strive to achieve safety, legality,
consistency and acceptability of their production
for consumers, our goal was to establish the
impact of operators’ activities on consumer’s
behaviour and to determine the role the psycho-
sensory analysis in making a purchase decision;
we also search to determine the typology of the
modern local consumer.

So, an investigation was conducted having
this objective. It was held during October 15-26,
2016 by distributing and collecting personal
questionnaires. The respondents were people aged
between 18 and 35, on grounds of increased
interest in mobility, current progress, fashion.
There was used a questionnaire consisting of 30
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tionarelor. Respondentii au fost persoane cu
varsta cuprinsa intre 18 si 35 de ani, pe criteriul :
unui interes crescut fatd de ceea ce inseamné;
mobilitate, progres actual, moda. A fost folosit un -
chestionar constituit din 30 de intrebari, dintre

care 12 — deschise, aplicat unui esantion de con-

raioanele tarii. Pentru interpretarea rezultatelor s-
au folosit: diferentiala semantica, metoda
ordondrii rangurilor, metoda cu suma constanta,

marimile relative de structura si coordonare, indi- :
catorii imprastierii pentru variabilele cantitative -
si media calculatd din limita de interval prin :
- area and 38,89% from urban area. Taking into
> account the specificity of the investigated group,

metoda de moment.
Rezultate si discutii. Din totalul de 72 de
persoane chestionate, 38,89% au fost femei si

mediul rural si 38,89% — din mediul urban. Por-

prin metoda de moment, venitul mediu lunar al -
* question “Sort by marks from 10 to 1 (in decree-
Pentru determinarea tipologiei consumato- -

intervievatilor a constituit 2780,93 lei.

rului modern autohton, intervievatii au raspuns la :

intrebarea ,,Ordonati cu note de la 10 la 1 (in 1,39%.

12

descrestere) prioritatile Dvs.

1,39%.

- for

Raéspunsurile sunt -
elucidate in figura 1. Rata non-raspunsurilor -

questions, of which 12 questions were open. A
convenience sample consisting of 72 respondents
from all regions of the country was achieved. In
order to interpret the results there were used:
semantic differential, the method of rank ordering,

> the method with constant amount, relative sizes of
venienta format din 72 de respondenti din toate -

structure and coordination, dispersion indicators

quantitative variables and the average
: calculated from the interval limit by the method
- of moment.

Results and discussions. Of the 72 people
surveyed, 38,89% were women and 61,11% were
men, distributed as follows: 61,11% from rural

Eusing the average calculated from the limit of
61,11% — barbati, distribuiti astfel: 61,11% — din
- monthly income of the respondents constituted
nind de la specificul grupului investigat, folosind : MDL 2780.93.

media calculati din limita de intervale neegale -

unequal intervals by the method of moment, the
In order to determine the local modern
consumer’s typology, respondents answered the

sing order) your priorities!” The responses are
outlined in figure 1. The non-response rate is of

Economisirea timpului / Time saving

Plata utilitatilor / Utilities payment

Gasirea si pastrarea unui loc de munca / Finding. .
Investitii in imobile / Investments in real estate
Grija fata de mediul ambiant / Care for the..
Investitii in educatie / Investments in education
Economisirea veniturilor familiei/ Family income. .

Grija fata de propria sanatate si sanatatea familiei /..

Figura 1. Ierarhia priorititilor consumatorilor chestionati /
Figure 1. The hierarchy of the questioned consumers’ priorities
Sursa: elaborata de autor/Source: elaborated by author
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Daca e sa analizam rezultatele expuse in
diagrama de mai sus, observam ca grija fata de
propria sanatate si sanatatea familiei este cea mai
influenta prioritate, ceea ce ar insemna c¢a, atunci,
cand consumatorul ia decizia de cumpdrare a
produselor agroalimentare el trebuie sa evalueze
foarte bine toti indicatorii calitatii.

Evaluarea inalta a ,.grijii fatd de propria
sanatate si sanatatea familiei”, ,,investitiile in
educatie”, ,,grija fatd de mediul ambiant” denota
faptul cd consumatorul e predispus spre dez-
voltarea sustenabila. Desi gasirea §i pdstrarea
unui loc de munca se claseaza pe locul II, totusi,
economisirea veniturilor se plaseazd pe ultimul
loc, ceea ce presupune faptul cd majoritatea
veniturilor consumatorilor se transforma in plati
pentru chirii, taxe de studii si plati pentru utilitati.

,»(Qrija fatd de propria sanatate si sanatatea
familiei” implica faptul ca, de fiecare data, con-
sumatorul si analizeze si sa evalueze parametrii
calitatii produselor agroalimentare, ceea ce pre-
supune un oarecare timp petrecut la raft. Astfel,
subiectii chestionati au fost rugati si raspunda la
urmitoarea intrebare ,In cite minute faceti
cumparaturile?”. Folosind media aritmeticd pon-
deratd, s-a constatat cd barbatii cheltuiesc, in
medie, 45 de minute si 15 secunde pentru cum-
pararea produselor agroalimentare, iar femeile 58
de minute si 56 de secunde. Acest indiciu devan-
seaza teoria ,,soldatului si artistei” sau ,,vanatoru-
lui si gospodinei”, potrivit carora barbatii abor-
deaza cumpardturile ca pe o misiune ce trebuie
indeplinita cat mai repede. Ei localizeaza produ-
sul, platesc si parasesc incinta si, daca se poate,
fard niciun contact cu personalul magazinului, in
timp ce femeia analizeazd oferta, pretful, e mai
atenta la detalii si chiar socializeaza. Totusi, acest
timp este insuficient pentru o analizd detaliatd a
parametrilor calitativi.

Luarea deciziei de cumpdrare a unui pro-
dus agroalimentar depinde de 4 categorii de
factori: inocuitatea, valoarea nutritiva (compo-
zitia chimicd, microbiologicd si valoarea ener-
geticd), caracteristicile senzoriale (aspectul exte-
rior, textura, limpiditate, aspectul interior, cu-
loare, aroma/miros/buchet, gust, suculentd, influ-
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The analysis of the data from the above
chart notes that care for own health and for the
health of the family is the most influential
priority, which means that when consumer deci-
des to purchase food products he should carefully
assess all quality indicators.

High rating of “care for own health and for
family health”, “investments in education”, “care
for the environment” shows that consumers lean
towards the sustainable development. “Finding
and keeping a job” ranks the second, “saving
income” ranks the last, which shows that most
consumers’ incomes are paid for rent, school fees
and utility payments.

“Caring for own health and for family
health” implies the consumer to analyse and
evaluate quality parameters of food products,
which requires some time spent at the shelves.
Thus, the interviewed were asked to answer the
following question “How long does it take you to
do your shopping?” Using a weighted arithmetic
average, it was found out that men spend on
average 45 minutes and 15 seconds to buy food
products, and women spend 58 minutes and 56
seconds. This fact supports the theory of “soldier
and artist” or of “hunter and housewife”, accor-
ding to which men consider shopping as a mission
to be accomplished quickly. They locate product,
pay for it and leave the premises and, if possible,
without any contact with the store staff, while the
women examine the offer, the price, they are
attentive to details and even socialize. However,
this time is insufficient for a detailed analysis of
qualitative parameters.

Making the decision to purchase a food-
stuff depends on four categories of factors: inno-
cuousness, nutritional value (chemical com-
position, microbiological composition and energy
value), sensory characteristics (appearance,
texture, clarity, interior layout, colour, aroma /
scent / flavour, taste, juiciness, touch and sound
influence) and comfort (packaging, processing
level and shelf life). In order to determine which
of these categories have the largest impact on the
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enta tactilului si a sonorului) si confortul (amba-
lajul, nivelul de procesare si viata la raft). Pentru
a determina care din aceste categorii au impactul
cel mai mare asupra luarii deciziei de cumparare,
subiectii cercetati au raspuns la intrebarea:
»Atunci, cand achizitionati un produs agroali-
mentar, de ce tineti cont in primul rand?”

purchase decision, the surveyed subjects res-
ponded to the question: “When purchasing a
foodstuff, what do you take into account first?”

Sa fie neambalat / It should be unpacked
Sa fie mare/frumos / It should be big/nice
Sa nu contind E-uri / It shouldn’t contain emulsifiers
Sa fie ieftin / It should be inexpensive
Sa miroase bine / It should smell good
Sa fie de marca / It should be branded
Sa nu aiba leziuni mecanice / It should have no mechanical damage
Sa nu fie expirat/ It should not be expired
Sa fie natural / It should be natural

Sa fie proaspat / It should be fresh

1,39%

12,5%

19,44%

19,44%

26,39%

30,56%
37,5%

45,39%

59,72%
,06%

20 100

40

60 80

Figura 2. Estimarea organoleptica a calitatii alimentelor /

Figure 2. The organoleptic

estimation of food quality

Sursa: elaborata de autor/Source: elaborated by author

Este specific faptul ca aproape fiecare
consumator atrage atentia la prospetimea alimen-
tului, dar, practic, unul din doi consumatori se
uita la termenul de valabilitate, ceea ce denota ca
cumparatorii apreciaza prospetimea alimentului
si dupa alti parametri, in special, cei estetici:
culoare, textura, limpiditate etc.

1/4 dintre consumatori se bazeaza pe miros
— ca garant al calitatii si fiecare al treilea res-
pondent se bazeazd pe notorietatea producato-
rului si/sau comerciantului.

Desi, pe baza aprecierii psiho-senzoriale,
se iau decizii de cumpdrare a alimentelor,
evaluarea calitatii alimentelor nu poate fi pe
deplin estimata de cumparator, chiar dacé acesta
va citi continutul etichetei, va lua un produs de
marca, cu aspect placut etc.

Valoarea sanogenica a alimentului poate fi

determinatd doar in laborator si tine de morali-
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It can be noted that almost every consumer
pays attention to the freshness of the food product,
but almost one in two consumers looks at the
validity term, which shows that the consumers
appreciate the freshness of the food product
by other parameters too, especially by those
aesthetical: colour, texture, clarity etc.

One quarter of consumers rely on smell as
a guarantee of quality and every third consumer
rely on the reputation of the manufacturer and/or
dealer.

Although purchasing decisions are made
on the basis of the psycho-sensory evaluation of
food products, assessing food quality cannot be
fully estimated by the buyer, even if he reads the
content of the label, takes a branded product that
looks good etc.

The sanogenic value the food product can
be determined only in the laboratory and depends

OMICA” nr.4 (98) 2016
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tatea si etica profesionald a producatorului, ca
acesta, in goana dupd profit, sa nu dauneze
sanatatii si vietii consumatorului si sa nu-l1 minta.

Pentru a determina preferinta consumato-
rului modern pentru alimentele obisnuite sau
sanogenice si factorii care determind un ase-
menea comportament, subiectii chestionati au
raspuns la doua intrebari: ,,Enumerati produsele
alimentare ce alcatuiesc cosul Dvs. de consum!”
si ,,Enumerati produsele agroalimentare pe care
ati dori sa le cumparati, dar sunt foarte scumpe!”

Din figura 3, se poate constata ca 69,44%
dintre respondenti consuma, preponderent, fructe
si 66,66% — legume, circa 59,72% dintre con-
sumatori — cartofi si paine (produse bogate in
amidon), peste — 45,83%, lapte si produse lactate
— 48,61%; unul din 5 consumatori — branza de
vaci si oud si, de asemenea, 20,82% din respon-
denti consuma carne de vita, pui §i porc.

on the morality and professional ethics of the
manufacturer, so as, in the rush for profit, not to
harm the health and life of the consumer and not
to lie.

In order to determine the modern consu-
mer's propensity to ordinary food products or to
healthy ones and to establish the factors that
determine such a behaviour, the questioned sub-
jects answered two questions: “List the foods that
make up your consumer basket” and “List
the food products that you would like to buy, but
they are very expensive!”

From figure 3, it appears that 69,44% of res-
pondents consume fruits and 66,66% — vegetables,
about 59,72% of consumers consume potato and
bread (starch-rich products); fish — 45,83%, milk
and milk products — 48,61% of respondents; one
in five consumers consume eggs and cheese and
20,82% of consumers eat meat (beef, chicken,
pork).

Carne de vitd / Beef

Carne de pui / Chicken

Carne de porc / Pork

Paste fainoase / Pasta

Branza de vaci / Cow Cheese

Oua / Eggs

Cereale / Cereals

Morcov, ceapa / Carrot, onion

Mere / Apples

Peste / Fish

Castraveti, varzd / Cucumbers, cabbage
Lapte si produse lactate / Milk and diary products
Rosii / Tomatoes

Péaine / Bred

Cartofi / Potatoes

Ardei, ciuperci etc./ Pepper, mushrooms etc.

Struguri, banane, prune / Grapes, bananas, plums

5,55 %
6,94 %

8,33 %
16,67 %
18,05 %

22,22%

3%

6,11 %

38,89 %

45,83 %
47,22 %
48,61 %
55

[=

J

33,3

,56 %

6,94 %

59,72 %

66,66 %
69,449

20

40 60 80

Figura 3. Ponderea in consum a alimentelor cu impact pozitiv asupra sanatatii /
Figure 3. The consumption share of food products with a positive impact on health
Sursa: elaborata de autor/Source: elaborated by author

Un atare comportament inclinat spre pro-
duse vegetale si foarte putin spre cele de origine
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Such behaviour oriented to vegetal pro-
ducts and not to the animal ones emerges from the
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animaliera reiese din insuficienta veniturilor, mai
degrabad, decat din valoarea sanogenica a bunu-
rilor fitotehnice.

Din figura 4, se poate constata ca, in cosul
de consum, intrd si produse cu un impact negativ
asupra sanatatii consumatorului, si anume, unul
din doi consumatori procura salam, 1/3 din con-
Sumatori cumpara delicatese si 20,83% — zahar.

insufficiency of income rather than from the
sanogenic value of vegetal products.

From figure 4, it appears that in list the foods
that make up their consumer basket are the food
products with negative impact on health, and
one in two of respondents consume sausage,
1/3 of consumers consume delicacies and 20,83%
—sugar.

Sare / Salt

Maioneza / Mayonnaise

Béuturi carbogazoase / Carbonated drinks
Sméantana / Sour cream

Delicatese / delicacies

Cascaval / Cheese

Zahar / Sugar

Salam / Sausage

31,95%

19,44%

20,83%

51,39%

0

10 20 30 40 50 60

Figura 4. Ponderea in consum a alimentelor cu impact negativ asupra sanatatii/
Figure 4. The consumption share of food products with negative impact on health
Sursa: elaborata de autor/Source: elaborated by author

Orientarea consumatorului, spre produsele
cu impact negativ asupra sanatatii, se face pur
congtient: ,,Care, dupa parerea Dvs., sunt ali-
mente periculoase, dar, rareori, totusi, le consu-
mati?” — astfel, 40,27% dintre subiectii cercetati
au mentionat pesmetii si chipsurile (care contin
prea multd sare, E 621), fiecare al treilea consu-
mator a inscris mezelurile si bauturile carboga-
zoase si 8,33% au mentionat maioneza. La intre-
barea ,,De ce le consumati?”, raspunsurile au
fost: ,,Sunt gustoase!”. Putem conchide ca focali-
zarea consumatorului pe astfel de produse este
dirijata si sustinutd de producatori prin interme-
diul procesului tehnologic prin folosirea aditi-
vilor si conservantilor, care intensifica gustul si
mirosul, fapt ce contribuie si la achizitionarea lor.

Acest fapt este confirmat si de raspunsurile
la intrebarea ,,Care sunt produsele pe care le-ati
consuma zilnic cu placere?”. Raspunsurile sunt
elucidate n figura 5.

Consumer’s orientation towards products
with a negative impact on health is purely cons-
cious: “What, in your opinion, are dangerous food
products, and yet you consume them, rarely?” —
Thus 40,27% of the surveyed subjects mentioned
crackers and chips (which contain too much salt,
E621), every third consumer mentioned sau-
sage and carbonated drinks, 8,33% mentioned
mayonnaise. When asked “Why do you consume
them?” the responses were: “They are tasty!” We
can conclude that the consumers are focused on
such foodstuffs being directed and supported by
the producers by means of the technological
process, by using additives and preservatives
which intensify the taste and smell contributing to
their purchase.

This fact is confirmed by the answers to
the question “What products would you con-
sume daily with pleasure?” The responses are
outlined in figure 5.
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Cagscaval / Cheese
Peste / Fish
Delicatese / delicacies
Paine / Bred

Lapte si produse lactate / Milk and diary..
Carne (porc, vita etc.) / Meat (pork, beef etc.)
Legume / Vegetables

Mezeluri / Sausage

Fructe, inclusiv exotice / Fruit including..

13,98%

13,89%

22,22%
22,22%
26,39%
26,39%
33,33%
36,11%
81,94%

20 40 60 80 100

Figura 5. Potentialele produse preferate de catre consumatorii chestionati/
Figure 5. Potential products preferred by the surveyed consumers
Sursa: elaborata de autor/Source: elaborated by author

Din figura 5, reiese ca aproape fiecare
consumator si-ar dori fructe, fiecare al 4-lea
consumator — carne si doar unul din 5 consu-
matori si-ar dori paine.

In ceea ce priveste produsele agroalimen-
tare, pe care clientul ar dori sa le cumpere, dar
sunt foarte scumpe, acestea sunt: produsele cu
impact negativ asupra sanatatii: salamul — cu 0
pondere de 31,94%, cascavalul — 23,61%, delica-
tesele — 30,55% si produsele cu impact pozitiv
asupra sanatatii: fructele exotice (91,66%), cavia-
rul (31,94%), somonul (13,89), pestele (crap,
caras etc.) — 18,89% si carnea de porc —12,5%.
Astfel, se specifica faptul ca, odata cu cresterea
veniturilor, subiectii chestionati vor inclina spre
bunurile superioare in detrimentul bunurilor nor-
male, fie pentru a-si inlatura frustrarile anterioare
cu privire la calitatile bunului respectiv, fie pen-
tru a-si etala comportamentul snobist sau imitativ
al oamenilor cu venituri mari si foarte mari.

Tipologia produselor agroalimentare, dupa
impactul asupra sanatatii consumatorului, este
evaziva, deoarece s-a luat in calcul doar valoarea
entropica a alimentelor, astfel, incat alimentele
procesate au o entropie mai micd, intrucat, prin
acest proces tehnologic se pierd elementele
esentiale ale bunului fatd de starea lui neproce-
sata (Vitam
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Figure 5 shows that almost every con-
sumer would want fruit, every 4th consumer
would want meat and only one in five consumers
would like bread.

As for the food products that the customer
would like to buy, but they are very expensive,
these are: products with negative health impact:
sausage with a share of 31,94%, cheese — 23,61%
delicacies — 30,55% and products with positive
health impact: exotic fruits (91,66%), caviar
(31,94%), salmon (13,89), fish (carp, etc.) -
18,89% and pork — 12,5%. Thus, it can be seen
that with increasing incomes, the questioned
subjects will choose superior products to the
detriment of normal products, either to remove
their earlier frustrations on the qualities of
products or to display their snobbish or imitative
behaviour of people with high and very high
income.

The typology of agro-alimentary products
according to their health impact on the consumer
is elusive, because we took into account only the
entropic value of products as processed products
have a lower entropy because through this
technological process the essential elements of the
product are lost compared to its unprocessed state
(The vitamin C is water soluble, it is easily lost
when fruit and vegetables are kept in water and



BUSINESS S1 ADMINISTRARE / BUSINESS AND ADMINISTRATION

ina C este hidrosolubila, ea se pierde usor,
daca fructele sau legumele sunt tinute in apa si se
pierde total, daca fructele sau legumele se fierb).
Incadrarea fructelor si legumelor la alimentele cu
impact pozitiv asupra sanatatii, este posibila,
numai dacd este demonstratd inofensivitatea lor.
Tn acest scop, consumatorilor respondenti li s-a
pus intrebarea: ,,Ce va deranjeaza cel mai mult la
produsele agricole?”. Raspunsurile sunt elucidate
n figura 6.

totally lost if the fruit or vegetable is cooked).
Framing fruit and vegetables to products with
positive health impact is possible only if their
harmlessness is proved. For this purpose the
surveyed consumers were asked: “What bothers
you most about agricultural products?”. The
responses are outlined in figure 6.

Nu au standarde/ They do not have standards 6 2,78 %
Sunt supradimensionate / They are oversized
Sunt ambalate / They are packed

Au culori aprinse / They have bright colours
Sunt scumpe / They are expensive

Sunt vatamate / They are damaged

Sunt murdare / They are dirty

Sunt alterate / They are altered

Sunt poluate / They are polluted

|

|_ 9,72%
|_ 9,72%
(I 30,55 %

— 44,44%
— 44,44 %
:_ 48,61 %
_6,94 %

43,05 %

0 10

20 30 40 50 60

Figura 6. Ponderea caracteristicilor ce favorizeazi respingerea produselor agricole/
Figure 6. The share of the features that favor there jection of agricultural products
Sursa: elaborata de autor/Source: elaborated by author

Din figura 6, se observa cd mai mult de 2
dintre consumatori au dubii asupra calitdtii micro-
biologice a produsului, chiar daca aceasta nu se
poate stabili organoleptic, consumatorii se ghidea-
za de anumite stereotipuri (e prea mare, are coaja
intactd, nici urma de daundtor, ceea ce nu poate fi
n realitate, daca nu se folosesc substante chimice
— rationament dedus din cercetarea subiectilor).

Unul din doi consumatori este deranjat de
plasarea la raft a produselor alterate, murdare si
vatamate. Circa 2 din consumatori considera ca
produsele agrare sunt scumpe, in special, cele
autohtone (lkg de mere aproape ca echivaleaza
cu 1 kg de banane — rationament expus de cétre
subiectii cercetati). Tactica supermarketurilor de
a comercializa produsele agricole in vrafuri, fara
a fi expuse procesului de curdtare (inlaturarea

From figure 6, it is observed that more
than half of the consumers doubt the micro-
biological quality, even if it is hard to be deter-
mined organoleptically, the consumers are guided
by certain stereotypes (the product is too big, has
intact peel, no trace of pests, that happens if che-
micals are used — this is the reasoning deducted
from the research of the subjects).

One of two consumers is bothered by
placing altered, dirty and damaged products on
the shelves. About half of the consumers think
that agricultural products are expensive, particu-
larly domestic ones (1kg of apples almost equals
1kg of bananas — the reasoning displayed by the
investigated subjects). The supermarkets’ policy
to sell agricultural products in piles without being
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taranei de pe cartofi, morcovi, ridichi), inca mai
poate pozitiona marfa ca fiind ecologica/naturala,
procurata direct de la tara.

Incd o metodd de protejare a consumato-
rului fatd de calitatea dubioasd a produselor
agrare fitotehnice (legumele si fructele) e ca le
prefera pe cele de sezon (79,17% dintre respon-
denti) in detrimentul celor de extrasezon (19,44%)
si al trufandalelor (1,39%). Respingerea trufan-
dalei e cauzatd de faptul cé producdtorii folosesc,
uneori, substante chimice, care stimuleaza coace-
rea si maturitatea, deci,acestea devin nocive si,
mai apoi, ca sunt prea scumpe. Respingerea legu-
melor si fructelor comercializate in perioada extra-
sezon creeazd consumatorului ideea cd, pe langa
toate substantele periculoase pe care le contin, se
mai adaugd si sulfitii, substante antifungice etc.
Unele din aceste idei pot fi chiar mituri, iar sulfitii
devin inofensivi, daca produsele sunt lasate la aer
inainte de a fi consumate, totusi, aceste mituri
influenteaza comportamentul consumatorului.

Alte tactici care contribuie la scaderea
atractivitatii produselor alimentare sunt: ingelarea
la cantar, ambalajele supradimensionate, prefu-
rile-momeald, tacticile slow-shopping, originea
produsului.

in scopul depistarii locatiilor, care se ,,in-
vrednicesc” de tacticile ne-etice: ingelarea la cantar,
preturi exagerate, produse nocive, — respondentilor
li s-a cerut sa raspunda la intrebarea ,,De unde
achizitionati produse agroalimentare?”. Cele mai
frecventate locatiuni mentionate sunt pietele in
aer liber, pentru care au optat 81,94% dintre
subiectii cercetati, apoi reteaua de supermarketuri
— 58,33%, magazinele specializate — 36,11%, direct
de la producator (inclusiv de la tara) — 50%, targuri
si expozitii — 13,89% si online — 5,55%.

Pietele publice sunt preferate de catre
persoanele care cumpard legume, fructe, carne,
branza de vaci si de oi. Reteaua de supermarke-
turi este preferatd pentru cumpdrarea salamuri-
lor, cascavalurilor, laptelui si produselor lactate
(inclusiv cele pentru copii). Producatorul direct
este In lista preferintelor cumpératorului care
preferd sa achizitioneze carne in cantitdti mari
(masa vie sacrificata, sorici, slanind), branza de
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exposed to the cleaning process (liquidation of
dust from potatoes, carrots, and radish) can still
is positioned as peasant, which means ecologi-
cal/natural.

Another way to protect the consumer
against the dubious quality of agricultural vegetal
products (vegetables and fruits) is that they prefer
seasonal products (79.17% of respondents) to the
detriment of the extra seasonal ones (19.44%) and
early vegetables (1.39%). The rejection of early
vegetables is caused by the fact that manu-
facturers use chemicals rushing ripening and ma-
turity, so it is harmful and, then, it's too expensive.
The rejection of vegetables and fruits sold during
low season creates the idea that, in addition to all
the hazardous substances, they also contain sul-
phites, antifungal substances are added etc. Some
of these ideas may be just myths, and sulphites are
harmless, if the products are left to air before
being consumed, yet these myths influence the
consumer’s behaviour.

Other tactics that contribute to the low
attractiveness of foodstuffs are: deception when
weighing, oversized packaging, bait prices, slow-
shopping tactics, free samples in commercial
areas, origin of the product.

In order to target the locations that use
unethical tactics: deception when weighing, too
high prices, harmful products, respondents were
asked to answer the question “Where do you
purchase food products?” the most visited place
is the outdoor market that was chosen by 81,94%,
next comes the network of supermarkets —
58,33%, specialized shops — 36,11%, directly
from the manufacturer (including from the farms)
— 50%, fairs and expositions — 13,89%, on line
purchases — 5,55%.

The market is preferred to buy vegetables,
fruits, meat and cheese from cows and sheep. The
network of supermarkets is preferred to purchase
sausage, cheese, milk and milk products (inclu-
ding those for children). Direct manufacturer is
preferable when purchasing meat in large quan-
tities (sacrificed live weight, rind, bacon), sheep
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oi, oud de giina si prepelitd, ulei de floarea-
soarelui, seminte, leguminoase (bob, linte, fasole,
mazdre etc.), miere de albine etc. Magazinele
specializate sunt preferate pentru cei care doresc
in cantitati mici de carne, produse alimentare
importate (ulei de masline, ulei de struguri, in
etc., orez, cafea, ciocolatd, miere, struguri etc.).
Piata online este preferatd pentru procurarea
produselor agroalimentare exclusive: magiun de
prune (de Topoloveni), dar, de fapt, este folosita
si ca piata offline, adicd consumatorul se infor-
meaza despre locatia unde ar putea gasi produsul
si, apoi, piata online se transforma fie in magazin
specializat, fie 1n targ, fie chiar si se ia contact
direct cu producatorul de la tara.

Tn scopul de a stabili designul produsului
agroalimentar, care ar satisface consumatorul
modern autohton, acesta a fost rugat si acorde
note de la 1 (absolut neimportant) la 10 (foarte
important) urmatoarelor caracteristici ale pro-
duselor agroalimentare. Raspunsurile sunt eluci-
date in figura 7.

cheese, chicken and quail eggs, sunflower oil,
seeds, berries, honey. Specialized stores are pre-
ferred when purchasing meat (in small quantities),
imported food (olive oil, grape seed oil, flax oil,
rice oil etc., coffee, chocolate, honey, grapes, etc.)
Online market is preferred for exclusive food
products: plum marmalade (from Topoloveni),
but, in fact, it is used as an offline market, i.e. the
consumer looks for the place where he can find
the product and then the online market turns either
into a specialized shop or into a fair or even
directly from the manufacturer from the country.

In order to establish the design of the agro-
alimentary product that would satisfy the modern
consumer, he was asked to rate from 1 (absolutely
unimportant) to 10 (very important) the following
characteristics of food products. The responses
are shown in figure 7.

Sa aiba termenul de valabilitate cat mai mare / They should have the
validity period as long as possible

Sa fie semiprocesat / They shuld be semi — processed

Sa nu necesite conditii stricte de pastrare / They shouldn’t require
strict storage conditions

Sa se pregateasca usor / They should be cooked easily
Sa aiba pret redus / They should have reduced price

Sa fie de marca / They should be branded

Sa fie colorat conform speciei/soiului / They should be coloured
according to the species/type

Sa nu foloseasca copii in cdmpul muncii / Children should not be
employed in the field of work

Sd aiba utilitate mare / They should have great utility

Sa aibd ambalaj reciclabil / They should have recyclable packaging

Sa se gaseasca usor pe piatd / They should be found easily on the
market

Sa fie gustos / They should be tasty

Sa nu dauneze mediului inconjurator / They shouldn’t harm the
environment

Sa fie natural/bio / They should be natural/ bio

Figura 7. Elementele definitorii ale atractivitatii produselor agroalimentare /
Figure 7. The defining elements of agro-alimentary products’ attractiveness
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Sursa: elaborata de autor/Source:elaborated by author

Putem conchide cd consumatorul modern
are un comportament de tranzitie (sau de con-
versie) de la bunuri obisnuite provenite din agri-
cultura intensiva, cu obiceiuri culinare rudi-
mentare, cu stilul utilitar-instinctiv si senzual-
traditionalist spre unul cerebral-estetic, cu obi-
ceiuri culinare sandtoase si orientat spre dez-
voltare durabila.

Totusi, sunt unele aspecte, care au fost pe
deplin exploatate de agricultura intensiva, de pro-
cesul tehnologic, care i-au creat consumatorului
obignuinte de consum si care sunt folosite de
catre acesta ca parametri in evaluarea calitatii
tuturor produselor. Astfel, produsele consumate
in copildrie au devenit, pentru cumparatori, un
etalon al gustului. Caracteristica ,,sa fie gustos”
este mai mult specificd procesului tehnologic.
Deci, consumatorul necesitd si in continuare o
intensificare a gustului, insa aceasta este posibila,
uneori, doar prin folosirea E-621 — posibil can-
cerigen. Produsele naturale, biologice au o bogata
valoare nutritivd si sunt inofensive pentru sana-
tate, insa, sunt perdante la capitolul calitate est-
etica (dimensiuni, culoare).

Altd caracteristica, specificd agriculturii
intensive, este ,,sa se pregidteascd usor”’. Desi
ofera consumatorului avantaje ce tin de econo-
misirea timpului, produsele astfel consumate sunt
hibrizi, care, deseori, nu asigurd pe deplin nece-
sitatile nutritive ale individului.

O alta trasaturd a consumatorului, raportata
la dinamismul vietii sale, ¢ cd acesta are foarte
multe responsabilitati si nu mai doreste sa si le
asume §i pe cele privitoare la conditiile stricte de
pastrare ale alimentelor. Satisfacerea acestui
capriciu stimuleaza producatorii sd foloseasca cat
mai multi conservanti, care sa asigure pastrarea
calitatii organoleptice si in conditii extreme.

Sintetizand rezultatele din figurile 7 si 8,
noul design al alimentului este un hibrid format
din elemente ale dezvoltarii durabile, dar si din
elemente legate de procesul tehnologic.
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We can conclude that the modern consumer
has behaviour of transition (or conversion) from
usual goods from intensive farming, with rudi-
mentary food habits, with utility-instinctive and
sensual-traditionalist style to the aesthetic style
with healthy eating habits and oriented to the
sustainable development.

However, there are some issues that have
been fully exploited by intensive agriculture, by
the technological process, which have created in
the consumer certain consumption habits that are
used by him as parameters in assessing the quality
of all products.

Thus, the products consumed in childhood
have become a standard of taste. The feature “it
should be tasty” is more specific for technological
process. So, the consumer requires further
intensification of taste, but this is possible through
the use of E-621 — a possible carcinogen. Natural
products have a rich biological nutritional value
and are harmless to health, but they are losing in
aesthetic quality (size, colour).

Another characteristic of intensive agri-
culture is “easy to prepare”. Although it offers the
consumer benefits related to timesaving, products
consumed in such a way are hybrids, which often
do not provide full nutritional needs of the
consumers.

Another feature related to the dynamism of
the consumer's life, is that he has many res-
ponsibilities and no longer wishes to comply with
the strict conditions related to food storage. The
desire to satisfy this whim stimulates the pro-
ducers to use more preservatives, which preserve
the organoleptic quality even in extreme con-
ditions.

Summing up the results in figures 7 and 8,
the new design of the food product is a hybrid
composed of the elements of the sustainable
development, but also of the items related to the
technological process.
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Cetatean corporativ / Corporate citizen:

* Sa consolideze societatea / The society needs
to consolidate;

* Excluderea copiilor din cdmpul muncii /
The exclusion of children from the work field;

* Concilierea vietii profesionale cu cele personale
/The reconciliation of professional
and personal life.

Prietenos cu mediul/ Environmentally friendly:

* Emisii reduse de CO, pe toata filiera /
Low CO2 emissions along the entire chain;

*Consum moderat de apa / Moderate water
consumption;

* S3 nu epuizeze solul /It shouldn’t wear out
the soil;

*Ambalaj reciclabil / Recyclable packaging.

Alimentul/Food product

Confortabil si avantajos / Comfortable
and advantageous:

* S3 se gaseasca usor / It should be found easily;

* S3 se pregateasca usor / It should be cooked
easily;

* Sa nu necesite conditii stricte de pastrare / It
shouldn’t require strict storage conditions;

* Utilitate maxima / Maximum utility.

Sanogenic / Sanogenic:

* Valoare nutritiva mare / Great nutritional value;

* S3 fie inofensiv /Harmless;
* S3 fie gustos / Tasty;

* Sa aiba calitate estetica/ Aesthetic quality.

Figura 8. Designul produsului agroalimentar elucidat de preferintele consumatorului modern /
Figure 8. The design of the agri-alimentary product elucidated
by the modern consumer’s preferences
Sursa: elaborata de autor / Source: elaborated by author

Pentru ca un aliment sa fie atractiv pentru
consumatorul modern, e necesar ca producatorii
sd aleagd acele instrumente de management, care
le-ar permite sa inteleagd mai bine, sa dezvolte,
sd imbunitateascd aspectele ce tin de calitate,
inofensivitatea produsului in consum si de ceta-
tenia corporativd a bunului respectiv. Potrivit
autorilor Overbosch si Blanchard [1], in industria
alimentara, cel mai mare aport il constituie
urmatoarele initiative: GFSI — Initiativa Globala
pentru siguranta alimentard; HACCP — Analiza
Riscurilor si a Punctelor Critice de Control; ISO
22000 — Managementul sigurantei alimentului;
ISO 9001 - Sisteme de management al calitatii; 6
Sigma — metodologie axatd pe calitate; GOST;
SA 8000, inelul lui Mobius etc.

Concluzii
Mizarea calitatii psiho-senzoriale a alimentelor,
producitorii si toti operatorii din cadrul filierei
agroalimentare trebuie sa dezvolte metode inova-
tive ale calitatii alimentare, luand in considerare

In order to make a food product attractive to
the modern consumer the food producers should
choose those management tools that would allow
them to better understand, develop, improve qua-
lity issues, safety of the product and the corporate
citizenship of the product.

According to the authors Overbosch and
Blanchard [1], in the food industry, the greatest
contribution is made by the following initiatives:
GFSI — Global Food Safety Initiative; HACCP -
Hazard Analysis and Critical Control Points; ISO
22000 — Food Safety Management; 1SO 9001 —
Quality Management Systems; 6 Sigma — metho-
dology focusing on quality; GOST; SA 8000,
Mobius ring etc.

Conclusions

In order to maintain competitiveness and to
optimize the psycho-sensory quality of food
products the manufacturers and all actors in the
food chain must develop innovative methods of
food quality taking into consideration the modern
decisive factors (income dimensions, leisure cri-
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factorii decisivi actuali (dimensiunile veniturilor,
criza timpului liber, nivelul somajului) si dorin-
tele/cerintele consumatorilor. Or, consumatorul
modern este unul dinamic, cu un comportament
cerebral-estetic, dar si un cetitean corporativ. in
consecinta, se impune ca si produsul si aiba
urmatorul design: sd fie sanogenic, prietenos cu
mediul ambiant, confortabil si avantajos, si un
cetdtean corporativ.

Acest nou design al produselor agroali-
mentare va genera valoare adaugata pentru pro-
duciator, prin avantaje economico-financiare, iar
pentru consumatori va genera beneficii sociale,
precum: calitate nutritivd mare, conservarea $i pro-
tejarea mediului ambiant si consolidarea societatii.

sis, unemployment rate) and the wishes / demands
of the consumers. However, the modern consumer
is dynamic, with an aesthetic brain-behaviour, but
he is also a corporate citizen. Therefore the pro-
duct should have the following design: it should
be healthy, environmentally friendly, comfortable
and convenient, and a corporate citizen.

This new design of food products will gene-
rate added value for the manufacturer through the
economic and financial benefits, and for the
consumers it will bring social benefits (high nutri-
tional quality, conservation and environmental
protection and consolidation of the society).
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EVOLUTIE SI TENDINTE

Conf. univ., dr.
Roman LIVANDOVSCHI, ASEM
roman_turism@yahoo.com

Articolul examineaza evolutia si tendintele
circulatiei turistice a Republicii Moldova in
perioada 2010-2015. Este evidentiata importanta
statisticii in masurarea indicatorilor turistici. Se
analizeaza numarul de plecari ale vizitatorilor
din tarda, numarul de sosiri ale vizitatorilor
strdaini in tard, numdrul turistilor si excur-
sionistilor interni, precum si numarul total al
vizitatorilor i motivatiile lor turistice. Sunt
prezentate, de asemenea, date privind cazarea
turistica si tarile de origine ale vizitatorilor.

Cuvinte-cheie: circulatie turisticd, statis-
tica turistica, numar de plecari, numar de sosiri,
vizitatori straini, turisti interni, destinatii turis-
tice, cazare turisticad.

JEL: M1.

Introducere. Turismul constituie, prin
continutul si rolul sdu, un fenomen caracteristic
civilizatiei actuale, una din componentele majore
ale vietii economice si sociale care polarizeaza
interesul unui numar tot mai mare de tari.

Receptiv la transformarile lumii contem-
porane, turismul evolueazd sub incidenta aces-
tora, dinamica sa integrandu-se n procesul gene-
ral de dezvoltare.

Avand n vedere marea diversitate a ser-
viciilor turistice, caracterul sezonier al turismu-
lui, diferitele forme de turism practicate, cate-
goriile de preturi si tarife diferentiate pe grade de
confort, pe forme de turism etc., activitatea din
aceasta ramura nu poate fi caracterizata printr-un

CZU: 338.48(478):311.21

TOURIST CIRCULATION IN
THE REPUBLIC OF MOLDOVA:
EVOLUTION AND TENDENCIES

Assoc. Prof, PhD
Roman LIVANDOVSCHI, ASEM
roman_turism@yahoo.com

The article deals with the study of the evo-
lution and tendencies of tourist circulation in the
Republic of Moldova during 2010-2015. It is poin-
ted out the importance of the statistics in mea-
suring the tourist indicators. It analyzes the num-
ber of departures of the visitors from the country,
the number of arrivals of foreign visitors in the
county, the number of domestic tourists and same-
day visitors (excursionists), and the total number
of visitors, and their tourist motivations. There
are given data on tourist accommodation and the
countries of origin of the visitors too.

Key words: tourist circulation, tourist sta-
tistics, number of departures, number of arrivals,
foreign visitors, domestic tourists, tourism des-
tinations, tourist accommodation.

JEL: M1.

Introduction. Tourism represents, through
its content and role, a phenomenon characteristic
of the present-day civilization, one of the major
components of the economic and social life that
polarizes the interest of an increasing number of
countries.

Receptive to the transformations of the
contemporary world, tourism is changing under
the impact of them, its dynamics integrating with
overall process of development.

In view of the great diversity of the tourist
services, the seasonal character of tourism, the
different forms of tourism used, the price and
tariff categories differentiated according to the
levels of comfort, forms of tourism, etc., the acti-
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singur indicator, ci printr-un sistem de indicatori,
care are un continut complex. Acest sistem de
indicatori formeaza partea principald a sistemului
informational statistic in domeniul turismului si
reprezintd o parte componentd, un subsistem al
sistemului de indicatori ai economiei nationale.

Metodele aplicate. Turismul este analizat
si urmdrit in evolutia sa printr-un sistem de indi-
catori specifici, bazat pe o metodologie de calcul
uniformizata la nivel mondial.

Indicatorii turismului furnizeaza si cuanti-
fica informatiile necesare actiunilor de politica
turistica, permitand si masurarea efectelor acestor
actiuni.

Pentru a calcula indicatorii turismului, sunt
necesare urmatoarele surse de informatii:

— finregistrarile i statisticile intrarilor tu-

ristice la frontiera;

— Iinregistrarile si statisticile capacittilor
de cazare,

— Iinregistrarile ofertei turistice pe cate-
gorii de Tntreprinderi;

— rezultatele anchetelor efectuate asupra
turistilor strdini si nationali la locul des-
tinatiei turistice;

— rezultatele anchetelor privind cheltuie-
lile turistice ale fiecarei categorii de
consumatori;

— recensamantul populatiei;

— balanta de plati in structura;

— balanta legaturilor dintre ramuri.

Indicatorii turismului trebuie definiti pe
baza notiunilor oficiale cuprinse In documentatia
tehnica a Organizatiei Mondiale a Turismului,
unitatea statistica de observare fiind turistul
(persoana care petrece un sejur de minimum 24
ore, minimum o noapte si pentru orice alt motiv
decét cel de a exercita 0 activitate remunerata in
cadrul locului vizitat).

Sistemul de indicatori trebuie sa furnizeze
prompt informatii cu privire la cererea turistica,
prin masurarea circulatiei turistice interne si
internationale in teritoriul national.

Masurarea statisticd a circulatiei turistice
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vity from this branch cannot be characterized by
one single indicator, but by a system of indicators,
which has a complex content. This system of
indicators forms the main part of the statistical
informational system in the tourism domain and
represents a constituent part, a subsystem of the
system of indicators of the national economy.

Methods used. Tourism is analysed and
pursued in its evolution through a system of spe-
cific indicators, based on a standardized metho-
dology of calculation on a worldwide scale.

The tourism indicators supplies and quan-
tizes the information necessary for the tourism
politics’ actions, allowing also the measurement
of the effects of this actions.

In order to measure the tourism indicators it
is necessary to have the following information
sources:

— records and statistics of the tourist inco-
mings at the borders;

— records and statistics of the accommo-
dation establishments;

— records of the tourism supply by enter-
prises’ categories;

— results of the surveys carried out among
the foreign and national tourists at the
place of the tourism destination;

— results of the surveys on the tourist
expenditures of each consumers’ cate-
gory,

— population census;

— balance of payments in structure;

— balance of links between the branches.

The tourism indicators should be defined
on the basis of official notions included in the
technical documentation of the World Tourism
Organization, the statistical unit of observation
being the tourist (a person which stays at least 24
hours, at least one night and whose purpose is
other than the exercise of an activity remunerated
from within the place visited).

The system of indicators should promptly
provide information on the tourism demand,
through measuring the domestic and international
tourist circulation within the national territory.

The statistical measurement of the tourist
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are drept scop determinarea dimensiunilor aces-
teia si furnizarea de informatii utile pentru dez-
voltarea in perspectiva a industriei turismului.

Rezultatele obtinute. Determinatd de o
gama larga de factori, circulatia turistica se Infa-
tiseaza diferit in timp §i spatiu, manifestarile ei
concrete reflectind elasticitatea dorintelor si

Desi statisticile turismului din Republica
Moldova nu ofera suficiente date pentru o analiza
completa a circulatiei turistice (de exemplu, Cir-
Culatia turistica in spatiul rural nu este evidentiata
separat), unele orientari pot fi, totusi, schitate.

In ultimii sase ani, evolutia circulatiei
turistice in Republica Moldova manifesta o ten-
dinta constantd de crestere (vezi tabelul 1).

circulation has as its aim to determine its dimen-
sions and to supply useful information for the fu-
ture development of the tourism industry.

Results achieved. Determined by a large
range of factors, the tourist circulation occurs
differently in time and space, its concrete appea-
rance reflecting the elasticity of desires and
possibilities for tourism.

Although the tourism statistics of the
Republic of Moldova do not supply sufficient data
for a complete analysis of the tourist circulation
(for instance, the tourist circulation in the rural
area is not highlighted separately) some directions
can be drafted.

In the last six years the evolution of the
tourist circulation in the Republic of Moldova
shows a constant upward trend (see table 1).

Tabelul 1/ Table 1

Evolutia circulatiei turistice in Republica Moldova in perioada 2010-2015/
The evolution of the tourist circulation in the Republic of Moldova for 2010-2015 period

persoane / persons

2010 2011 2012 2013 2014 2015
Numarul de plecari ale vizitatorilor
moldoveni din {ari - total / 117204 | 136095 | 146791 | 157556 | 180646 | 189790
Number of departures of
Moldovan visitors abroad - total
din care, n: / of which:
tarile C.S.I. / C.L.S countries 12534 12039 10037 9606 3434 3880
alte tari ale lumii / other countries | 104670 | 124056 | 136754 | 147950 | 177212 | 185910
Numarul de sosiri ale vizitatorilor
striini in fard - total / Number of | o001 10780 | 15797 | 13150 | 14362 | 15514
arrivals of foreign visitors in the
country — total
din care, n: / of which:
tarile C.S.1. / C.I.S countries 2242 2736 3377 2882 4169 3814
alte tari ale lumii / other countries 6714 8052 9420 10268 10193 11700
Numarul turistilor si
excursionistilor interni/ Number | o000, | 37764 | 34363 | 34172 | 43045 | 37255
of tourists and excursionists,
participating in domestic tourism
Numirul vizitatorilor —total /|, ¢, 76, | 194647 | 193051 | 204878 | 238053 | 242559
Number of visitors — total

Sursa: Adaptat dupa Biroul National de Statistica / Source: Adapted according to the National

Bureau of Statistics
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Numarul total al vizitatorilor a crescut de
la 161,8 mii persoane, in anul 2010, pana la
242,6 mii de persoane in 2015, adicad de 1,5 ori.
In 2015, numarul total al vizitatorilor a crescut cu
1,9% fata de 2014, totusi, cea mai mare crestere a
fost in anul 2014, Tn raport cu 2013: +16,2%.

Evolutia circulatiei turistice pe forme de
turism reflecta aceeasi tendinta de crestere, dar in
proportii diferite. Turismul emitent 1l depaseste
pe cel receptor, ceea ce implicaA o scurgere
semnificativa de valutd in exterior, Republica
Moldova manifestandu-se ca o tard importatoare
in turismul international. Astfel, numarul de
plecari ale vizitatorilor din Republica Moldova a
crescut de 1,6 ori (de la 117,2 mii, in 2010, la
189,8 mii, in 2015), iar numarul de sosiri ale
vizitatorilor strdini in Republica Moldova a
crescut de 1,7 ori (de la 9 mii, in 2010, la 15,5
mii, in 2015), or, aceastd cifra constituie doar
60% din 26 mii de sosiri, cat s-au Tnregistrat In
2004. Primul indicator il depaseste pe cel de-al
doilea de 12,2 ori, in anul 2015, majorandu-se
enorm discrepanta dintre turismul emitator si cel
receptor (spre exemplu, Tn anul 2004, acest raport
a fost de 2,6 ori). Din pacate, aceasta discrepanta
se impune incepand cu anul 2010 si constituie un
raport de cel putin 1 la 10.

Un real stimulent pentru redresarea starii
turismului din Republica Moldova 1l reprezinta
dezvoltarea turismului intern, manifestatd prin
cresterea interesului turistilor nationali fatd de
resursele turistice din interiorul tarii. Numarul
turistilor si excursionistilor interni a fost relativ
constant, in perioada 2010-2015, variind intre
35,6 mii, in 2010 si 37,3 mii, in 2015, cel mai
mare numar inregistrandu-se Tn 2014: 43 mii.
Ponderea turismului intern in totalul activitatilor
de turism este in continua scédere: de la 22% in
2010 pana la 15,4% in 2015. In 2015, s-a produs
o crestere Insemnatd de 26%, fatd de anul
precedent, a numarului turistilor §i excursionis-
tilor interni, una dintre cele mai mari cresteri din
ultimii ani, cu un total de 43 mii (vezi tabelul 1).
Totusi, anul 2015, cu un total de 37,3 mii, aduce
o scadere de 13,5% a numadrului turistilor si
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The total number of visitors increased from
161,8 thousand persons in 2010 to 242,6 thousand
persons in 2015, namely by 1,5 times. In 2015 the
total number of visitors grew by 1.9% over 2014,
however, the largest growth was in 2014 over
2013: +16.2%.

The evolution of the tourism circulation by
forms of tourism reflects the same growth ten-
dency, but in different proportions. The outbound
tourism surpasses the inbound one, which implies
a significant currency leakage abroad, the Repu-
blic of Moldova being an importing country in
international tourism. Thus, the number of depar-
tures of Moldovan visitors abroad increased by
1.6 times (from 117,2 thousand in 2010 to 189,9
thousand in 2015), and the number of arrivals of
foreign visitors in the Republic of Moldova
increased by 1,7 times (from 9 thousand in 2010
to 15,5 thousand in 2015), and yet this figure
represents only 60% of 26 thousand arrivals
recorded in 2014. The first indicator surpasses the
second one by 12,2 times in 2015, increasing
enormously the discrepancy between the out-
bound and inbound tourism (for instance, in 2004
this relation was by 2,6 times). Unfortunately, this
discrepancy established itself starting with 2010
and constitutes a ration of at least 1 to 10.

A real stimulus to aid the recovery of
tourism in the Republic of Moldova is to develop
the domestic tourism, by growing the interest of
national tourists in tourist resources within the
country. The number of tourists and excursionists,
participating in domestic tourism, was relatively
constant during 2010-2015, varying between 35.6
thousand in 2010 and 37,3 thousand in 2015, the
largest number being recorded in 2014: 43
thousand. The weight of domestic tourism in the
total of tourism activities is continually decree-
sing: from 22% in 2010 to 15,4% in 2015. In 2015
the number of tourists and excursionists, partic-
ipating in domestic tourism, increased signify-
cantly by 26% over the previous year, one of the
largest growth in the last years, with a total of 43
thousand (see table 1). However, in 2015, with o
total of 37,3 thousand, there was a decrease by
13,5% of the number of tourists and excursionists,
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excursionistilor interni fata de 2014.
Analiza evolutiei
strdini in Republica Moldova, dupa scopul vizi-

sosirilor vizitatorilor

telor, indicd o crestere a ponderii persoanelor
strdine, care ne viziteazd tara cu scopul de
vacante, recreere si odihna, de la 54,6%, in 2011,
la 65,1% in 2015, precum si o scadere a ponderii
persoanelor strdine care ne viziteaza tara In
scop de afaceri si cu motive profesionale, de la
33,2%, Tn 2010, la 27%, in 2015, cea mai mare
pondere revenindu-le in anul 2013: 45,3% (vezi
tabelul 2).

Analiza evolutiei plecarilor vizitatorilor
moldoveni in strdindtate, dupa scopul vizitelor,
indicd o predominare covarsitoare a scopului de
vacante, recreere si odihna ales de turistii mol-
doveni atunci cand decid sd practice turismul
emitator, 99% in 2015, ponderea turistilor emita-
tori in scop de afaceri si cu motive profesionale
fiind una insignifianta (vezi tabelul 2).

participating in domestic tourism, over 2014.

The analysis of the evolution of foreign
visitors in the Republic of Moldova, by purpose of
visit, shows an increase in the number of the
foreign citizens visiting our country for the
purpose of holidays, recreation and leisure, from
54,6% in 2011 to 65,1% in 2015, as well as a
decrease in the number of the foreign citizens
visiting our country for the purpose of business
and professional visits, from 33,2% in 2010 to
27% in 2015, their largest number being in 2013:
45,3% (see table 2).

The analysis of the evolution of departures
of Moldovan visitors abroad, by purpose of visit,
shows an overwhelming prevalence for the
purpose of holidays, recreation and leisure, chosen
by Moldovan tourists when they decide to take
part in outbound tourism, 99% in 2015, the num-
ber of outbound tourists for the purpose of busi-
ness and professional visits being insignificant
(see table 2).

Tabelul 2/ Table 2

Evolutia turismului receptor si emititor al Republicii Moldova, dupa scopul vizitelor / The
evolution of the inbound and outbound tourism of the Republic of Moldova, by purpose of visit

persoane / persons

2010 2011 2012 | 2013 | 2014 | 2015
Numarul de sosiri ale vizitatorilor straini
in taria — total / Number of arrivals of 8956 | 10788 | 12797 | 13150 | 14362 | 15514
foreign visitors in the country — total
din care, dupa scopul vizitei / of which, by purpose of visit
vacane, recreere i odihnd / holidays, 5438 | 5892 | 7025 | 6343 | 8355 | 10097
recreation and leisure
afaceri i motive pro_fesmna}lc? / business and 9971 4330 5190 5062 4952 | 4196
professional visits
alte scopuri / other purposes 547 566 582 845 1.055 | 733
Numarul de pleciri ale vizitatorilor mol-
doveni din tara — total / Number of depar- | 117204 | 136095 | 146791 | 157556 | 180646 | 189790
tures of Moldovan visitors abroad — total
din care, dupa scopul vizitei / of which, by purpose of visit
vacane, recreere si odihnd /holidays, | 11 1015 | 139688 | 142000 | 154310 | 178260 | 188131
recreation and leisure
afaceri i motive pro.fesmna}lc? / business and 584 898 1374 1432 1144 676
professional visits
alte scopuri / other purposes 1805 2529 2508 1814 | 1242 167
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Sursa: Adaptat dupd Biroul National de Statistica / Source: Adapted according to the National

Bureau of Statistics
Evolutia structurilor de cazare din Repu-

blica Moldova, in perioada 2010-2014, reflecta o
continud crestere privind numarul unitatilor de
cazare (de la 95, in 2010, la 129, in 2014), cu o
scadere ugoard a acestora la 126 de unititi, in
2015, fata de anul 2014 (+33%, in 2015, fata de
2010), in timp ce utilizarea unitatilor existente
ramane insuficientd, desi ceva in crestere in
ultimii ani: fatd de 20% in 2011 si 2012. In 2013-
2015, avem indici de utilizare a capacitatii de
cazare de aproximativ 21%, indici care asigurd in
special acoperirea cheltuielilor de intretinere, nu
si un profit stabil (vezi tabelul 3).

The evolution of accommodation establish-
ments of the Republic of Moldova in the 2010-2014
period reflects a continuous increase of accommo-
dation units (from 95 in 2010 to 129 in 2014), with o
slight decrease of them to 126 units in 2015 over
2014 (+33% in 2015 compared to 2010), while the
use of existing accommodation capacity remains
insufficient, though slightly increasing in the last
years: over 20% in 2011 and 2012. In 2013-2015 the
indices of use of accommodation capacity were of
approximately 21%, indices which cover especially
the maintenance expenditures, but do not give a
stable profit (see table 3).

Tabelul 3/ Table 3

Hoteluri si structuri similare (1a 31 decembrie) /
Hotels and similar establishments (as of December 31)

2010 | 2011 | 2012 | 2013 | 2014 | 2015
Hoteluri si _str_ucturl s1m_113re / 95 106 112 119 129 126
Hotels and similar establishmen
din acestea, pe categorii: / of them, by categories:
4-5 stele / 4-5-star 14 21 24 25 26 28
3 stele / 3-star 22 21 26 32 35 34
2 stele / 2-star 9 9 9 10 12 11
1 stea / 1-star 2 2 2 2 5 5
Total camere / Total rooms 2695 | 2864 | 2996 | 3053 | 3205 | 3146
Capacitatea de cazare unica, locuri / 5112 | 5454 | 5667 | 5811 | 6152 | 6072
Single accommodation capacity, places
Numarul de mnoptan in decursul anului, mii / 372 368 382 409 415 436
Number of overight stays for the year, thou
< - PIPT o
Indlc-ll de utilizare a capacltat.ll de caza.re, Yo / 221 | 200 | 200 | 212 | 217 | 214
Indices of use of accommodation capacity, %
Numarul de salariati, mii / 16 16 16 16 16 16
Number of empyees, thou

Sursa: Adaptat dupd Biroul National de Statistica / Source: Adapted according to the National

Bureau of Statistics

Se constatd o crestere (+18,8%) a capacitatii
de cazare unice de la 5112 locuri, in 2010, pana
la 6072 de locuri, Th 2015, respectiv a numarului
total de camere 1n hoteluri si structuri similare, de
la 2695 de camere, in 2010, panid la 3146 de
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The single accommodation capacity proved
an increase (+18.8%) from 5112 places in 2010 to
6072 places in 2015, respectively the total number
of rooms in hotels and similar establishments
increased from 2695 rooms in 2010 to 3146 rooms
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camere Tn 2015 (+16,7%). Aceasta crestere a fost
determinatd, in principal, de extinderea spatiilor
de cazare ale hotelurilor existente si de cons-
tructia unor noi hoteluri in aceastd perioadi. in
anul 2015, unei camere de hotel Ti revenea 1,93
locuri de cazare. In perioada de referinti, numa-
rul angajatilor din domeniul hotelier ramane
constant, de 1,6 mii.

n perioada 2010-2015, intensitatea circu-
latiei turistice in Republica Moldova manifesta o
tendinta stabild de crestere, in urcare cu 18,4%
fata de anul 2013 si de aproape 1,5 ori mai mult
decat in anul 2010 (+49,9%). Aceeasi tendinta de
crestere se mentine pentru toate formele de
turism — emitent, receptor si intern in ultimii
patru ani (vezi tabelul 4).

in 2015 (+16,7%). This increase was determined,
mainly, by the enlargement of accommodation
spaces of the existing hotels and by the erection of
new hotels during this period. In 2015, one hotel
room came to 1,93 places of accommodation.
During the period of reference, the number of
employees remained constant, of 1.6 thousand.

During the 2010-2015 period, the intensity
of the tourist circulation in the Republic of
Moldova showed stable trend for growth, up to
18,4% over 2013 and 1,5 times more than in 2010
(+49,9%). The same trend rests for all forms of
tourism — outbound, inbound and domestic ones in
the last four years (see table 4).

Tabelul 4 / Table 4

Intensitatea circulatiei turistice dupa formele de turism /
Intensity of the tourist circulation by the tourism forms

vizitatori pe zi / visitors by day

2010| 2011| 2012| 2013| 2014, 2015
Numdrul zz_ln_tc de vizitatori — total / Daily 444 | 5072 | 5329 | 562.8 | 6540 | 6663
number of visitors
> —— — —— ot
Nui_narul zilnic df_z _vzzztatorz urism e_rm ent / 3200 | 3739 | 4033 | 4328 | 496.3 | 5014
Daily number of visitors — outbound tourism
din care, in: / of which:
tarile C.S.I. /C.1.S. countries 34,4 33,1 27,6 26,4 9,4 10,7
alte tari ale lumii / other countries 287,6 | 340,8 | 375,7 | 406,4 | 486,9 | 510,7
Nul.narul zilnic de. \./zznamffl — turism r-eceptor / 24.6 29,6 352 36.1 395 | 426
Daily number of visitors — inbound tourism
din care, n: / of which:
tarile C.S.1. /C.I.S. countries 6,2 7,5 9,3 7,9 115 | 105
alte tari ale lumii / other countries 18,4 22,1 25,9 28,2 28,0 32,1
> —— — turism it
Nui_narul zilnic d_e_vzzztatorz _urlsm_ intern / 97.8 1037 | 944 939 | 1182 | 1023
Daily number of visitors / domestic tourism

Sursa: Adaptat dupd Biroul National de Statistica | Source: Adapted according to the National

Bureau of Statistics

Intensitatea circulatiei In turismul emitent a
crescut, in 2015, de 1,6 ori, fatd de 2010, respectiv
de la 322,0 la 521,4 vizitatori pe zi. Totodata, pe
destinatii turistice, situatia este urmatoarea: spre
tarile C.S.L intensitatea a scazut de 3,2 ori (de la
34,4 vizitatori pe zi, in 2010, la 10,7, in 2015), iar

The intensity of the circulation of outbound
tourism grew in 2015 by 1,6 times over 2010,
respectively from 322.0 to 521,4 visitors by day. At
the same time, by tourism destinations, the
situation is as follows: the intensity towards C.I.S.
countries decreased by 3,2 times (from 34,4 visitors
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spre alte tari ale lumii a crescut de 1,8 ori (de la
287,6 vizitatori pe zi, in 2010, la 510,7, in 2015).
Numarul zilnic al plecarilor cetatenilor Republicii
Moldova ca turisti peste hotare este considerabil
mai mare in afara spatiului C.S.I. (510,7 fata de
10,7 vizitatori pe zi in 2015).

Intensitatea circulatiei in turismul receptor
manifestd o tendintd pozitiva si a crescut, in
2015, cu 73,2%, fata de 2000 si cu 7,8%, fata de
2014. In acelasi timp, pe destinatii turistice avem
urmatoarea situatie: spre tarile C.S.I. intensitatea
a sporit cu 69,4% (de la 6,2 vizitatori pe zi, in
2010, la 10,5 in 2015), iar spre alte tari ale lumii
—Ccu 74,5% (de la 18,4 vizitatori pe zi, in 2010, la
32,1 in 2015). Trebuie remarcat faptul ca
numarul zilnic al vizitatorilor strdini din afara
spatiului C.S.I. este de 3 ori mai mare decat cel
din interiorul acestuia.

Intensitatea circulatiei in turismul intern, in
perioada 2010-2015, a fost de aproape 100 de
vizitatori interni pe zi, si anume 97,8 vizitatori
interni pe zi, in 2010 si 102,3, 1n 2015.

In continuare, vom efectua o analiza a des-
tinatiilor turistice preferate de turistii autohtoni
si tarile emitente de turisti pentru Republica
Moldova.

In tabelul 5, putem urmari destinatiile stra-
ine preferate de vizitatorii moldoveni in anul 2015.

Cea mai vizitatd tara de catre cetatenii
Republicii Moldova este Turcia cu 36,7% din
totalul plecirilor in 2015 (peste 1/3). Tncepand cu
anul 2000, ponderea Turciei Tn turismul emitent
al Republicii Moldova creste necontenit.

by day in 2010 to 10,7 in 2015), while towards
other countries increased by 1,8 times (from 287,6
visitors by day in 2010 to 510,7 in 2015). The daily
number of departures of the Moldovan citizens
abroad is considerably higher outside the C.I.S.
area (510,7 over 10,7 visitors in 2015).

The intensity of the circulation of inbound
tourism shows a positive trend and grew in 2015
by 73,2% over 2000 and by 7,8% over 2014. At
the same time, by tourism destinations one has the
following situation: the intensity towards C.I.S.
countries increased by 69,4% (from 6.2 visitors by
day in 2010 to 10.5 in 2015), while towards other
countries — by 74,5% (from 18,4 visitors by day in
2010 to 32,1 in 2015). It is necessary to highlight
that the daily number of foreign visitors outside
the C.I.S. area is 3 times higher than that from
within this area.

The intensity of the circulation of domestic
tourism during the 2010-2015 period was of almost
100 domestic visitors by day, namely, 97.8 domes-
tic visitors by day in 2010 and 102,3 in 2015.

Further on, one will analyse the tourism
destinations preferred by national tourists and the
generating tourism countries for the Republic of
Moldova.

In table 5 one may pursue the foreign des-
tinations preferred by Moldovan visitors in 2015.

The most visited country by the Moldovan
citizens is Turkey with 36,7% of departures in
2015 (more than 1/3). Starting with 2000, the
weight of Turkey in outbound tourism of the
Republic of Moldova grows continually.

Tabelul 5/ Table 5

Clasamentul primelor 10 tiri dupa numarul de plecari ale vizitatorilor din Republica Moldova
(turism emitator prin intermediul agentiilor de turism si turoperatorilor) /
Top 10 countries by snumber of departures of Moldovan visitors abroad
(outbound tourism through travel agencies and tour operators)

Pozitia 2014 2015 Abateri / Cota de piata /
/ Ra;lk Tara/ Country (vizitatori / | (vizitatori/ | Change %) | Market share (%0)
visitors) visitors) 2015/2014 2014 2015
Total / Total 180646 189790 5,06 100 100
din care: / of which
1 Turcia / Turkey 63513 | 69691 | 9,73 3516 | 36,72
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Pozitia 2014 2015 Abateri / Cota de piata /
/ Ra;lk Tara / Country (vizitatori / | (vizitatori/ | Change %) | Market share (%0)

visitors) visitors) 2015/2014 2014 2015

2 Bulgaria / Bulgaria 60289 55762 -7,51 33,37 29,38

3 Grecia / Greece 15358 21158 37,77 8,50 11,15

4 Romania / Romania 18437 20812 12,88 10,21 10,97

5 Ucraina / Ukraine 2921 3282 12,36 1,62 1,73

6 Egipt / Egypt 3786 2681 -29,19 2,10 1,41

7 Italia / Italy 2079 2454 18,04 1,15 1,29

8 Spania / Spain 1591 1689 6,16 0,88 0,89

9 Muntenegru / Montenegro 149 1634 996,64 0,08 0,86

10 | RepublicaCehd/Czech 1186 1380 16,36 066 | 073

Republic

Sursa: Adaptat dupd Biroul National de Statistica | Source: Adapted according to the National

Bureau of Statistics

Destinatiile principale pentru care opteaza
turistii moldoveni sunt Turcia, Bulgaria, urmate
de Grecia si Romania. Cota de piata a Turciei si
Bulgariei reprezinta 66,1% (aproape 2/3), iar pri-
mele patru destinatii amintite mai sus au o pon-
dere de 88,2% pe piata turisticd emitentd a
Republicii Moldova. Ponderea celorlalte sase tari
din clasament este sub 2% si totalizeaza numai
6,9%. Doar 4,9% dintre turistii moldoveni aleg
alte destinatii decat primele 10 téri din clasament.

In tabelul 6, putem urmari tarile care au
preferat Republica Moldova ca destinatie
turisticd In anul 2015.

The leading destinations preferred by Mol-
dovan tourists are Turkey, Bulgaria, followed by
Greece and Romania. The market share of both
Turkey and Bulgaria represents 66,1% (almost
2/3), while the first four destinations mentioned
above have a share of 88,2% on the outbound
tourism market of the Republic of Moldova. The
share of the other six countries form the ranking is
under 2% and totals only 6,9%. Only 4,9% of
Moldovan tourists opt for other destinations than
the first top 10 countries of the ranking.

In table 6 one may pursue the foreign
countries that preferred the Republic of Moldova
as a tourism destination in 2015.

Tabelul 6/ Table 6

Clasamentul primelor 10 tari dupa numarul de sosiri ale vizitatorilor straini
n Republica Moldova
(turism receptor prin intermediul agentiilor de turism si turoperatorilor) /
Top 10 countries by number of arrivals of foreign visitors in the Republic of Moldova
(inbound tourism through travel agencies and tour operators)

Pozitia 2014 2015 Abateri / Cota de piata /
/Ra;lk Tara / Country (vizitatori| (vizitatori | Change (%) | Market share (%)
/ visitors) | / visitors) | 2015/2014 2014 2015
Total / Total 14362 15514 8,02 100 100
din care: / of which
1 Romania / Romania 3046 3178 4,33 21,21 20,49
2 Ucraina / Ukraine 1537 1785 16,14 10,70 11,51
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Pozitia 2014 2015 Abateri / Cota de piata /
/ Ra;lk Tara/ Country (vizitatori| (vizitatori | Change (%) | Market share (%)

[ visitors) | / visitors) | 2015/2014 2014 2015

3 Federafia Rusa / Russian 1999 1524 -23,76 1392 | 982
Federation

4 Turcia / Turkey 692 717 3,61 4,82 4,62

5 Stat(_ele Unite ale Amerl.cu / 564 682 20,02 393 4,40

United States of America

6 Polonia / Poland 430 634 47,44 2,99 4,09

7 Germania / Germany 708 547 -22,74 4,93 3,53

8 Italia / Italy 575 520 -9,57 4,00 3,35

9 Marea Br_itanie / United 418 513 22,73 201 331
Kingdom

10 Suedia / Sweden 238 484 103,36 1,66 3,12

Sursa: Adaptat dupa Biroul National de Statistica | Source: Adapted according to the National

Bureau of Statistics

Aceleasi trei tari pot fi gasite in clasa-
mentul primelor trei tari, in anul 2015, la fel ca in
2014. Cota de piatd a Romaniei, Ucrainei si
Federatiei Ruse, 1n turismul receptor al Repu-
blicii Moldova, este de 41,82%, iar primele cinci
tari din clasament genereaza jumatate (50,8%)
din numarul total al turistilor straini, care vizi-
teazd Republica Moldova. Merita mentionat fap-
tul ca fiecare al cincilea turist strdin provine din
Romania (20,5%).

Concluzie

Toate aceste particularitati analizate in
prezentul articol privind evolutia circulatiei
turistice in Republica Moldova indicd necesi-
tatea unui efort deosebit pe linia marketingului
turistic in sensul stimuldrii, in continuare, a
cererii turistice, Tn scopul ajungerii si depasirii
nivelului de la sfarsitul anilor 1980 — Tnceputul
anilor 1990.

Stimularea circulatiei turistice 1n tara
noastra, atat pentru turistii nationali, cat si pentru
turistii strdini, este cu atdt mai necesara cu cat
Republica Moldova dispune de un important
potential turistic deosebit, din pacate, In mare
parte nevalorificat.

Atragerea unui numar sporit de turisti
strdini vestici §i estici poate contribui substantial
la majorarea Incasdrilor turistice si realizarea unei

Revista / Journal ,,ECONOMICA” nr.4 (98) 2016

The same three countries may be found in
the ranking of the first three countries in 2015, the
same as in 2014. The market share of Romania,
Ukraine and Russian Federation within inbound
tourism of the Republic of Moldova represents
41,82%, while the first five countries from the
ranking generate half (50,8%) of total number of
foreign tourists visiting the Republic of Moldova.
It is worth mentioning that one out of five foreign
tourists comes from Romania (20,5%).

Conclusion

All these particularities analysed in the
present paper on the evolution of the tourist cir-
culation in the Republic of Moldova indicates the
need for a special effort concerning the tourism
marketing which is in line with stimulating con-
tinually the tourism demand, in order to reach and
surpass the level at the end of the 1980s — the start
of 1990s.

Stimulating the tourist circulation in our
country, both for national and foreign tourists, is
even more necessary taking into account that the
Republic of Moldova has an important and special
tourism potential, which is, unfortunately, greatly
undeveloped.

Drawing an increased number of foreign
tourists, both Western and Eastern ones, can
contribute substantially to the increase of tourist
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eficiente economice sporite a activitatii turistice
in Republica Moldova.

Prin vastul potential uman si material pe
care il antreneazd in dezvoltarea sa, precum si
prin efectele benefice asupra domeniilor cu care
se interfereaza, turismul actioneaza ca un factor
stimulator al progresului.

Rolul turismului ar putea fi formulat
succint in felul urmator: multiplicator si element
de echilibru economic, ambasador cultural si
tehnic, instrument de progres social si promovare
umana.

receipts, thus achieving an enhanced economic
efficiency of the tourism activity of the Republic
of Moldova.

Through its vast human and material poten-
tial involved in its developing, as well as through
its beneficial effects on interfering domains,
tourism acts as a stimulating factor of progress.

The role of tourism could be briefly put
into words as follows: a multiplier and an element
of economic stability, a cultural and technical
ambassador, a tool of social progress and human
promotion.
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Problematica abordata in articol decurge
din faptul ca cercetarile conceptului §i dimen-
siunilor calitatii pietei de capital, de mai multe
decenii, au constituit principalul obiectiv al orga-
nelor de reglementare din diferite state, precum si
al wunui numar considerabil de cercetatori.
Oportunitatea studierii subiectului dat constd in
necesitatea implementarii diverselor solutii de
asigurare a unui nivel acceptabil al calitatii unei
Ppiete de capital, ceea ce implica cunoasterea fac-
torilor ce influenteaza respectiva calitate, precum
si a modului de actionare a acestora. In vederea
studierii subiectului abordat in articol, s-a recurs
la urmatoarele metode de cercetare: analiza,
sinteza, inductia, deductia, comparatia etc. Rezul-
tatele cercetarii cuprind selectarea, din literatura
de specialitate, a documentelor organelor de
reglementare a pietei de capital, precum si ale
institutiilor de cercetare in domeniu, a celor mai
relevante concluzii din cadrul cercetarilor privind
factorii cei mai concludenti (in opinia autorilor),
precum §i modalitatea de influentare a acestora
asupra dimensiunilor calitatii pietei de capital.

Cuvinte-cheie: piata de capital, calitatea
pietei de capital, eficienta pietei, eficienta infor-
mationala, lichiditatea pietei de capital, sisteme
multilaterale de tranzactionare, fragmentarea
pietei, manipularea pietei, MIFID.

JEL: 016, G12, G14.
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The issues addressed in article result from
the fact that the researches of capital market
quality concept and dimensions, for decades, have
been considered the main objective of the regu-
latory bodies from different countries, as well as
of considerable number of researchers. The need
to study the subject of the article consists in the
desideratum to implement different solutions to
ensure an acceptable level of capital market qua-
lity, which implies the knowledge of factors that
influence this quality, and their ways of influence.
In order to study the subject addressed in the
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1. Introducere

In ultimii ani, problema asiguririi calitatii
pietei de capital a fost inscrisd pe agenda mai
multor institutii de reglementare din diferite
state. De exemplu, I0SCO, ASF din UE, ASF din
Romania, in strategiile ce vizeaza pietele de capi-
tal, fac referinta la caile de imbunatatire a calitatii
acesteia. Analiza detaliatd a conceptului si dimen-
siunilor (elementelor) calitatii pietei de capital
demonstreaza ca, de mai multe decenii, subiectul
calitagii pietei de capital a constituit principalul
obiectiv al organelor de reglementare din diferite
state, precum si al unui numadar considerabil
de cercetatori.

2. Metode de cercetare

Conceptul calitatii pietei de capital, analizat
in ansamblu, reprezintd, pe de o parte, un curent
nou in literatura de specialitate, dar si in docu-
mentele de politici ale institutiilor de resort in
domeniul pietelor de capital, iar privit sub aspec-
tul elementelor ce formeaza respectivul concept,
se poate menfiona ca a constituit, in ultimele
decenii, obiectivul principal de interes al tuturor
actorilor mentionati mai sus. Astfel, Tn vederea
studierii subiectului abordat in articol, au fost
aplicate asemenea metode de cercetare, precum:

a) analiza si sinteza abordarilor conceptuale
privind calitatea pietei de capital, precum si
a dimensiunilor acesteia, efectuatd in baza
studiilor realizate de cercetdtorii: Aitken
M.J. si Harris F.H. de B. (2011), Broom K.
D. si Turner J. S. (2016), Hinterleitner G. si
Hornung P. (2010), Soltani B., Jerbi M. si
H. Minh Mai (2011);

b) deductia si inductia, in vederea elucidarii
factorilor de influentad asupra calitatii pietei
de capital, in ansamblu, dar si asupra
fiecarui element constitutiv al acesteia,
aplicata cercetarilor efectuate de: Aitken
M. J., Aspris A., Foley S. si Harris F. H. de
B. (2015), Baker K. H. (1996), Broom
K.D. si Turner J.S. (2016), D’Hondt C. si
Giraud J.R. (2008), Fama E. F. (1970),
Hasbrouck J. si Saar G. (2013), Hinter-

1. Introduction

In recent years, the problem of capital mar-
ket quality assurance has been included on the
agenda of several regulatory institutions from
different countries. For example, 10SCO, the EU
ESMA, FSA from Romania, in their strategies on
capital market, made reference to different ways
of improving the quality of capital market. De
tailed review of the concept and dimensions
(elements) of the capital market quality demon-
strates that, for several decades, the subject of
capital market quality was the main objective of
the regulatory bodies from various states, as well
as a considerable number of researchers.

2. Research methods

The concept of capital market quality, ana-
lysed as a whole, is, on the one hand, a new trend
in specialty literature, but also in policy docu-
ments of regulatory institutions in the field of
capital markets and, regarded in terms of elements
forming the envisaged concept, it can be men-
tioned that it constituted, during the last decades,
the main objectives of the all actors mentioned
above. Thus, in order to study the subject
addressed in the article were applied the following
research methods:

a) analysis and synthesis of conceptual
approaches regarding the quality of capital
market and its dimensions, based on studies
carried out by researchers: Aitken M. J. and
Harris F. H. de B. (2011), Broom K. D. and
Turner J. S. (2016), Hinterleitner G. and
Hornung P. (2010), Soltani B., Jerbi M.
and H. Minh Mai (2011);

b) deduction and induction, in order to elu-
cidate the factors that influence the quality
of the capital market as a whole, but also
on each of its constituent dimension,
applied on researches conducted by: Aitken
M. J., Aspris A. Foley S. Harris F. H. and
B. (2015), Baker K.H. (1996), Broom
K. D. and Turner J. S. (2016), D'Hondt C.
and Giraud J. R. (2008), Fama E. F. (1970),
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leitner G. si Hornung P. (2010), Madhavan
A. (1995), Nimalendran M. si Petrella G.
(2003), Oehler A. si Unser M. (1998),
O’Hara A. (2008), Theissen E. (2000),
Soltani B., Jerbi M. si H. Minh Mai (2011),
Stoll H. R. si Whaley R. (1990), precum si
a documentelor elaborate de institutiile de
resort din domeniu, cum sunt: 10SCO
(2003 si 2007), ESMA din UE, ASF
Romania (2015), Centrul de Cercetare
Cooperativa a Pietei de capital (Capital
Markets Cooperative Research Centre —
CMCRC) (2014);
¢) compararea diverselor abordari privind
calitatea pietei de capital, indicatorilor de
dimensionare ce constituie mixul de ele-
mente ale calitdtii pietei de capital, moda-
litatilor de actiune ale diversilor factori de
influentd a calitatii pietei de capital si a
fiecarui element in parte, in vederea eluci-
darii rezultatelor cercetarii, dar si a elabo-
rarii concluziilor.
3. Continutul de baza
3.1. Incursiune in literatura de specia-
litate privind conceptul calitatii pietei de capi-
tal si indicatorii de dimensionare a acesteia
In opinia lui Hinterleitner G. si Hornung P.
(2010) [12], calitatea pietei de capital este
descrisa, in general, prin eficienta informationala
si lichiditatea acesteia. Aceastd opinie a fost
sustinutd si anterior de citre Oehler A. (2000)
[16].
oportunititile de tranzactionare rapida si cu
costuri implicite mici de tranzactionare. Una din
problemele principale ce vizeaza lichiditatea
pietei consta In masurarea acesteia (Baker, 1996

Lichiditatea pietei este determinatd de

[4]). Una dintre cele mai utilizate masuri privind
lichiditatea o constituie spread-ul bid-ask, care
aratd costurile implicite de tranzactionare pentru
un participant al pietei, care vrea sd tranzac-
tioneze cat mai repede posibil.

La randul lor, Soltani B., Jerbi M. si Minh
Mai H. [22] considera ca poate fi dimensionata
calitatea pietei de capital prin urmatorii indicatori:
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Hasbrouck J.and Saar G. (2013), Hinter-
leitner G. and Hornung P. (2010), Madha-
van A. (1995), Nimalendran M. and
Petrella G. (2003), Oehler A. and Unser M.
(1998), O'Hara A. (2008), Theissen E.
(2000), Soltani B., Jerbi M. and Minh Mai
H. (2011), Stoll H.R. and Whaley R.
(1990), and on the documents elaborated
by institutions in the field, such as IOSCO
(2003 and 2007), ESMA from EU, FSA
from Romania (2015), (Capital Markets
Cooperative Research Centre — CMCRC)
(2014);

c) comparison of different approaches of
capital market quality, indicators of mea-
sure that constitute the mix of elements of
capital market quality, ways of action of
various factors that influence the quality of
the capital market, and of the each element
in order to elucidate the research results
and to elaborate the conclusions.

3. The basic content

3.1. Literature review on the quality of
capital market and their measure indicators

According to Hinterleitner G. and P. Hor-
nung (2010) [12], the quality of the capital market
iS, generally, described by informational effi-
ciency and liquidity. This view was supported and
before by Oehler A. (2000) [16]. Market liquidity
is determined by opportunities of faster trading
and with low implicit costs of trading. The main
problem regarding the capital market liquidity is
their measurement (Baker, 1996 [4]). One of the
most widely used measure for sizing the liquidity
is the bid-ask spread, which shows the implicit
costs of trading for the market participant who
wants to trade as quickly is possible.

In their turn, Soltani B., Jerbi M. and H.
Minh Mai [22] find that the quality of capital
market can be measured with the following indi-
cators: market volatility, autocorrelation on the
market, market liquidity (dimensioned by: spread,
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volatilitatea pietei, autocorelatia pe piata, lichi-
ditatea pietei (dimensionatd prin spread, cifra de
afaceri si numdrul de tranzactii), iar in confor-
mitate cu cercetarile EDHEC si prin indicatorii de
calitate ai executiei ordinelor bursiere.

Broom K. si Turner J. [5], cercetand relatia
dintre cerintele listing-ului si calitatea pietei de
capital, mentioneaza, in 2016, ca, in literatura
dedicata microstructurii pietei de capital, exista
numeroase masuri (indicatori) de calitate ale
respectivei piete. Autorii mentionati au sintetizat
diversitatea masurilor identificate in baza studierii
lucrarilor lui Alexander G. si Peterson M. din
2008, Shkilko A., Van Ness B. si Van Ness R. din
2008, Eom K., Ok J. si Park J. din 2007, Zhao X. si
Chung K. din 2007, Bennett P. si Wei L. din 2006,
Hendershott T. si Jones C. din 2005, Theobald M.
si Yallup P. din 2004. Astfel, Broom K. si Turner
J. considera cd masurile utilizate pentru identi-
ficarea calitatii pietei de capital sunt: spread-urile,
adancimea (profunzimea) pietei, volatilitatea
pietei, impactul preturilor, eficienta preturilor,
eficienta pietei, viteza de executie a tranzactiei,
fragmentarea fluxului de ordine bursiere, viteza de
ajustare a preturilor, pietele incrucisate.

Un aspect important pentru cercetarea
nivelului calitatii pietei de capital a fost elabo-
rarea, de catre Nimalendran si Petrella [15], n
anul 2003, a indicelui de -calitate a pietei
(MQUAL - Market gnality index). Acest indice
cuantifica balanta obtinutad intre spread-urile bid-
ask si profunzimea pietei. Respectiv, rezultatele
obtinute in cadrul determinarii indicelui calitatii
pietei de capital pot sa indice o calitate mai mare
a pietei, atunci cand piata are o profunzime mai
mare si, totodatd, spread-uri reduse. O crestere a
valorii indicelui calitatii pietei sugereaza faptul ca
cresterea profunzimii pietei este mai mare decat
spread-ul preturilor activelor de pe aceasta piata.

Este important de mentionat ca, in vederea
evaluadrii calitatii pietei de capital, in anul 2011,
Aitken si Harris [2] au propus un set de elemente,
totalitatea carora, in opinia acestora, formeaza
calitatea pietei de capital (vezi figura 1).

turnover and number of transactions) and, accor-
ding to EDHEC research, indicators of quality of
stock orders execution.

Broom K. and J. Turner [5], researching
the relationship between the listing requirements
and the quality of capital market, mentioned, in
2016, that in literature of capital market micro-
structure are many measures (indicators) of these
markets quality. The authors have summarized the
measures regarding the capital market quality
based on the studies of Theobald and Yallup
(2004), Bennett and Wi (2006), Zhao and Chung
(2007), MOA, Ok and Park (2007), Hendershott
and Jones (2008), Alexander and Peterson (2008),
Shkilko and Van Ness (2008). So, Broom K. and
J. Turner find that measures for assessing the
quality of capital market are: spreads, market
depth, market volatility, the impact of prices, price
efficiency, effectiveness of market, speed of
completion of transaction, the fragmentation of
order flow, speed of price adjustment, cross
markets.

An important aspect in studying the level of
capital market quality was the development by
Nimalendran and Petrella [15], in 2003, of the
market quality index (MQUAL). This index quan-
tifies the achieved balance between bid-ask
spreads and market depth. Respectively, the re-
sults obtained in the process of computing the
index of capital market quality may indicate a
higher quality of the market, when the market has
a greater depth and, also, tight spreads. An increa-
se of value of market quality index suggests that,
in that market, the market depth increase is greater
than the spread of asset prices.

It is important to note that in order to assess
the quality of capital market, in 2011, Aitken and
Harris [2], proposed a set of elements, all of
which, in their view, design the capital market
quality (Figure 1).
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Eficienta/
Efficiency

Elementele de design
ale pietei/

Market Design elements
(market structure)

Costurile de
tranyactionare/

Tehnologia/ Transactions Costs

Technology

Reglementarea/
Regulation

Descoperirea preturilor/
Price discovery

Informatia/
Information

Participantii/
Participants

Instrumentele/
Instruments

Manipularea pietei/
Market manipulation

Conflictele broker-

Comparatiile dintre
avantajele pietei/

Market advantage
comparison

Integritatea/
Integrity

Avantajele
competitive/

Competitive advantage

Scurgerea de informatii/

Info Leakage

Combinatia potrivita ale

elementelor de design ale

pietei in vederea sporirii
eficientei si integritatii/

The appropriate
combination of market
design elements to enhance
efficiency

client/ and integrity

Broker-Client
conflict

Figura 1. Elementele ce asigura calitatea pietei de capital/
Figure 1. Elements of capital market quality design
Sursa: adaptatd de autori dupd sursa [1]/ Source: adapted by authors based on source [1]

Tn setul de elemente ce constituie calitatea
pietei de capital, respectivii cercetdtori au inclus
cinci elemente-cheie ale structurii (designului)
unei piete de capital (tehnologie, informatii,
participanti, reglementdri si instrumente).

Aitken si Harris considera ca acest mix de
elemente influenteaza doud valori metrice, care
reprezintd eficienta pietei (costurile de tranzac-
tionare si eficienta informationald/functia de
descoperire a preturilor), precum si trei dimen-
siuni ale echitdtii pe respectiva piatd (manipu-
larea pietei, tranzactionarea de catre insideri si
conflictele de tip broker-client). Aitkin si Harris
considerd necesara si includerea in mixul de
elemente si a elementelor de corectitudine (echi-
tate) si eficientd pe piatd conformandu-se, astfel,
la prevederile 10SCO stipulate in documentul
»Obiectivele si principiile reglementarii pietelor
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In the set of elements that constitute the
capital market quality, the mentioned researchers,
included five key-elements of capital market
design (technology, information, participants,
regulations and instruments).

Aitken and Harris believe that this mix of
elements influences 2 metric values representing
the market efficiency (transaction costs and infor-
mational efficiency / function of price discovery)
and 3 dimensions of fairness on this market (mar-
ket manipulation, trading by insiders and broker-
agency conflicts). Aitkin and Harris considered
appropriate to include in the capital market quality
design the elements of fairness and market
efficiency, conforming as, to provisions of IOSCO
Declaration on the objectives and principles of
regulation of securities markets (2003), in which it
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de valori mobiliare” (2003), in care este men-
tionat cd ,,modificarile de design ale pietei de
valori mobiliare (pietei de capital) ar trebui sa
treaca testele privind corectitudinea pe piata,
precum si privind eficienta pietei”.

Pentru identificarea si stabilirea unui cadru
de evaluare a calitatii pietei de capital, rezultatele
cercetatorului Aitkin au fost deosebit de impor-
tante, cu atat mai mult ca acestea au stat la baza
elabordrii, In anul 2014, de catre Centrul de
Cercetare Cooperativa a Pietei de capital (Capital
Markets Cooperative Research Centre — CMCRC)
a unei metodologii (tablou de bord — dashboard)
de evaluare a calitatii pietelor de capital. Tabloul
de bord de evaluare a calitatii pietei de capital este
instrumentul cel mai cuprinzator din lume pentru
examinarea impactului diverselor modificari (de
ex., de design/structurd a pietei de capital, legisla-
tive, dimensiunea tick-ului, restrictiile privind
vanzdrile scurte, intrarea pe piatd a noilor parti-
cipanti/actori, implementarea noilor instrumente
sau deschiderea de noi piete/locatii de tranzac-
tionare etc.) de pe piata de capital asupra calitatii
acesteia. In metodologia respectivd, sunt incluse
peste 50 de valori metrice care reflectd corecti-
tudinea si eficienta pe piatd. Printre valorile
metrice utilizate Tn metodologia CMCRC de
evaluare a calitatii pietei de capital sunt inclusi
indicatori, precum activitatea de tranzactionare,
lichiditatea si volatilitatea pe piata de capital.

Din cele mentionate, se remarca faptul ca
eficienta pietei de capital si corectitudinea efec-
tuarii operatiunilor de cétre participantii pietei sunt
piloni gemeni de care depinde perceptia calitatii
respectivei piete. Intermediarii financiari, opera-
torii de pe piata si autoritatile de reglementare se
obligd 1n comun sé sporeasca eficienta pietei i sa
mentind, in acelasi timp, calitatea acesteia.

In urma analizei evolutiei conceptului
,»Calitatea pietei de capital”, se poate concluziona
cd, In ultimii ani, a sporit nu doar interesul
mediului academic si cel al institutiilor de regle-
mentare pentru utilizarea §i aplicarea acestei
sintagme, dar si 1nsasi identificarea (determi-
narea) nivelului calitatii pietei de capital. Toto-
data, este necesar de subliniat cd implementarea

is noted that “the changes in the design of the

securities market” (capital market) should pass
both tests: of market fairness and of market
efficiency.

In order to identify and establish a frame-
work for assessing the quality of capital market,
the results of researcher Aitkin were particularly
important, more so that, they serves to develop,
in 2014, by the Capital Market Cooperative
Research Centre (CMCRC) a methodology (dash-
board) for assessment the quality of capital
markets. Dashboard for capital market quality
assessment is, in the world, the most compre-
hensive instrument to examine the impact of
various changes on the capital market (for ex.,
design/structure of the capital market, regulation,
tick's size, restrictions on short sales, entry of new
players on the market, implementation of new
tools, or opening up of new markets/trading
locations, etc.) on its quality. This methodology of
capital market quality assessment includes more
than 50 metric values that reflect the fairness and
efficiency of the capital market. Among the metric
values listed in the CMCRC methodology for
assessment the quality of capital market are
included such indicators as: trading activity,
liquidity and volatility on the capital market.

From the above, it is noted that the effec-
tiveness of capital market and the fairness of
carrying out of transactions by market partici-
pants are the twin pillars upon which depends
the quality perception of that market. Financial
intermediaries, market operators and regulators,
together are undertaken to increase the market
efficiency and, at the same time, maintain its
quality.

Based on studying the evolution of the
concept “quality of capital market” it can be
concluded that, in late years, not only the interest
of academia and regulatory institutions for the use
and application of this concept has increased, but
and the interest for assessment the level of capital
market quality. However, it should be underlined
that implementation of various solutions to ensu-

Revista / Journal ,,ECONOMICA” nr.4 (98) 2016



FINANTE, CONTABILITATE SI ANALIZA FINANCIARA/ FINANCE, ACCOUNTING AND FINANCIAL ANALYSIS

diverselor solutii de asigurare a unui nivel accep-
tabil al calitatii unei piete de capital implica
cunoagterea factorilor ce influenteaza respectiva
calitate, precum i a modului de actionare al
acestora (vezi compartimentul 3.2.).

3.2. Aspecte teoretice si metodologice
privind factorii de impact asupra calitatii pie-
tei de capital

In vederea elucidarii factorilor de impact
asupra calitatii pietei de capital, a fost necesara
efectuarea unui studiu privind factorii ce influen-
teazd fiecare dimensiune (indicator) a calitatii
pietei de capital si, ulterior, structurarea acestora.
Astfel, din literatura de specialitate, au fost selec-
tate cele mai relevante cercetari privind factorii cei
mai concludenti, In opinia autorilor, care influ-
enteaza dimensiunile calitatii pietei de capital.

Unul din factorii de impact asupra eficien-
tei pietei este, dupd cum a fost mentionat si in
compartimentul 1, eficienta informationala. Efi-
cienta informationald presupune faptul ca pre-
turile de piatd sa reflecte toate informatiile dis-
ponibile (Fama, 1970) [8]. Tn opinia lui Oehler
(1998) [17], cu cét eficienta informationald a unei
piete este mai inaltd, cu atdt mai bine un pret de
piata observabil reflectd adevarata valoare
fundamentald a activului. In conformitate cu
definirea conceptului de lichiditate a pietei de
capital, propus de Baker Tn 1996 [4], lichiditatea
este definita ca fiind posibilitatea de a tranzac-
tiona valorile mobiliare fara intarziere de timp si
fara impact asupra pretului. Astfel, in fazele nor-
male de tranzactionare, cand piata este lichida,
este probabil ca pietele sd poata genera un nivel
ridicat de calitate a pietei. Cu toate acestea, pe
parcursul unei zile de tranzactionare, exista unele
faze in care eficienta informationald si lichidi-
tatea sunt reduse, Tn special, in perioada de
deschidere a pietei. Cateva studii empirice arata
ca costurile de tranzactionare si volatilitatea sunt
mai mari la deschiderea pietei (Wood si colab.,
1985 [24]), ceea ce duce la o descoperire a
preturilor mai putin eficienta. Nivelul scazut al
calitatii pietei la deschiderea acesteia, dupa cum
considera Amihud si Mendelson (1987) [3],
constituie, Tn mare parte, rezultatul perioadei
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ring an acceptable level of quality of capital mar-
kets requires the knowledge of factors that influ-
ence the quality of capital market, but also their
ways of influence (section II).

3.2. Theoretical and methodological as-
pects regarding the factors that influence the
quality of capital market

In order to elucidate the factors that influ-
ence the quality of capital market it was necessary
to perform a study on factors that influence each
measure (indicator) of capital market quality, and,
subsequently, their structuring. Thus, from the
specialty literature were selected the most relevant
research on the factors that most substantial,
according to the authors, influence the dimensions
of the quality of the capital market.

One of the factors that influences the
market efficiency is, as mentioned in the I* sec-
tion, is the informational efficiency. Informational
efficiency supposes the fact that market prices
reflect all available information (Fama, 1970 [8]).
According to Oehler (1998) [17], the informa-
tional efficiency of a market is higher, as an
observable market price better reflects the true
fundamental value of the asset. According to
the definition of concept of capital market liqui-
dity proposed by Baker in 1996 [4], liquidity is
defined as the ability to trade without time delay
and without impact on the prices. Thus, in the
normal phase of trading, when the market is
liquid, it is likely that markets can generate a high
level of capital market quality. However, during a
trading day, there are some stages when the
informational efficiency and liquidity is lowest,
especially during the market opening. Several
empirical studies show that at market opening the
transaction costs and volatility are higher (Wood
et al., 1985 [24]), leading to a less efficient price
discovery. The low quality market at their
opening, as noted by Ammihud and Mendelson,
(1987) [3], is due to the period of non-trading on
the market.

Stoll and Whaley (1990) [23], Harris (1992)
[9], Madhavan (1995) [13], Theissen (2000) [21]
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anterioare de netranzactionare pe piata.

Stoll si Whaley (1990) [23], Harris (1992)
[9], Madhavan (1995) [13], Theissen (2000) [21]
si O’Hara (2004) [18] considera ca structura
(designul/fragmentarea) pietei influenteaza cali-
tatea pietei de capital. Dat fiind faptul ca organele
de reglementare din UE, prin introducerea
MiFID, au urmarit modificarea, in principal, a
designului pietelor de capital europene, bazandu-
Se pe noi concepte, cum ar fi transparenta tran-
zactionarii si raportarea de naltd calitate, precum
si atenuarea conflictelor de interese, ca instrument
de asigurare a protectiei investitorilor si sporire a
integritatii pietei, inclusiv introducerea princi-
piului ,cea mai buna executie a ordinelor” si
adecvarea clientilor, impactul fragmentarii pietei
de capital asupra calitatii acesteia a devenit un
subiect de cercetare deosebit de actual.

Impactul fragmentarii pietei (situatia in
care participantii la piatd pot tranzactiona
aceleasi valori mobiliare in diferite locuri de
tranzactionare) asupra diferitelor elemente ale
calitatii acesteia, unele din ele constituind si
obiectivele MIFID, devine obiectul de analiza si
al savantului Moinas (2009) [14]. Efectudnd o
trecere 1n revistd a literaturii de specialitate,
Moinas ofera argumente in favoarea fragmentarii
pietei, referindu-se la influenta pozitiva asupra
eterogenitatii preferintelor sau caracteristicilor
investitorilor, asupra concurentei si inovatiei,
precum si asupra inter- si intra-pietelor. In cer-
cetdrile sale, Moinas mentioneaza ca introducerea
MIFID contribuie la crearea noilor sisteme de
tranzactionare organizate, cum ar fi sistemele
multilaterale de tranzactionare (MTF) si Sistema-
tic Internalizers, care activeaza pe langa pietele
reglementate si conduce la fragmentarea pietelor.
Referindu-se la conditiile in care fragmentarea
poate contribui la o calitate mai buna a pietei si la
un continut informational mai veridic al pre-
turilor activelor, D’Hondt si Giraud (2008)
[6, 7] scot in evidentd importanta transparentei
pre-tranzactionare pe piata de capital. Respectivii
autori se referd la doua conditii, pentru ca pe o
piatd sa se ajungd la un compromis intre frag-
mentare si consolidare:

and O'Hara (2004) [18] consider that the market
fragmentation affects the quality of the capital
market. Given the fact that the regulators from
EU, by introducing MIFID, aimed, substantially,
the change of European capital markets structure
(design), based on new concepts such as trans-
parency of trading and high quality reporting,
mitigation of conflicts of interest as a way of
ensuring investor protection and enhancing mar-
ket integrity, inclusively and the introduction of
the “best execution of orders” provision and
appropriateness of customers, the impact of
capital market fragmentation on its quality has
become a prevailing research subject.

The impact of market fragmentation (the
situation in which market participants can trade
the same securities in different pool of trade) on
the various elements of its quality, some of them
constituting and objectives of MIFID, becomes
the research object and of Moinas (2009) [14].
Performing a review of the specialty literature,
Moinas gives arguments in favour of market
fragmentation referring to their positive influence
on the investors’ heterogeneity of preferences or
characteristics, on competition and innovation,
as well as on inter- and intra-markets. In his
research, Moinas states that the introduction of
MIFID helps to create of new organized trading
systems such as multilateral trading facilities
(MTFs) and Systematic Internalizers (SI), which
works in addition to regulated markets and lead to
fragmentation of markets. Referring to the con-
ditions in which fragmentation can contribute to a
better quality of the market and truthful infor-
mation content of asset prices, D’Hondt and
Giraud (2008) [6, 7] emphasize the importance of
pre-trade transparency in the capital market. The
authors refer to two conditions necessary for a
market to reach a compromise between frag-
mentation and consolidation:

(1) an easy access of participants to the

market, given the existing trading con-
ditions in each liquid pool, and
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(1) un acces facil la piata al participantilor,
in conditiile de tranzactionare existente
in fiecare pool lichid, si

(2) disponibilitatea informatiilor, in timp
util, privind conditiile de tranzactionare
si preturile actiunilor in alte pool-uri
lichide.

Ambele conditii depind de un grad ridicat
al transparenfei informatiei privind tranzactio-
narea si libera circulatie a informatiilor, factori
fundamentali in eficienta pietei. Conceptul de
transparentd pre-tranzactionara (in ceea ce pri-
veste pretul, dimensiunea, tipul ordinului si iden-
titatea entitdtii care tranzactioneazd) si post-
tranzactionara privind calitatea si oportunitatea
informatiilor (corespunzatoare tranzactiilor inchei-
ate), accesibile publicului, au constituit obiectul de
cercetare a mai multor autori. Astfel, Bloomfield
si O’Hara (1999) demonstreaza, prin compararea
calitdtii pietei pe trei piete artificiale, caracterizate
prin diferite grade de transparentd (opac, semi-
opac si transparent), cd nu exista efecte vizibile ale
transparentei pietei asupra performantei acesteia.
Avand acelasi obiectiv ca si Bloomfield si O’Hara,
Flood si colab. (1999), prin aplicarea unei meto-
dologii similare, compara doud piete, (transparenta
si opacd) si mentioneaza ca spread-urile de
deschidere mai largi si volumele de tranzactionare
mai mici corespund pietelor opace datorita costu-
rilor mai ridicate de cautare. Hendershott si Jones
(2005), prin investigarea impactului introduce-
rii Retelei Electronice de Comunicatii (ECN)
,Island” asupra calitatii pietei, ajunge la concluzia
ca, atunci cand ,Island merge spre intuneric”,
situatia pe piata se agraveaza, d.p.d.v. al des-
coperirii preturilor si al costurilor de tranzac-
tionare, fragmentand astfel piata, iar cand, un an
mai tarziu, ECN ,Island” reafiseazi cartea sa de
ordine — calitatea pietei se imbunatateste.

Hasbrouck si Saar (2013) [10], cercetand
ascendenta sistemelor alternative de tranzac-
tionare si incidenta acestora asupra unor variabile
de dimensionare a calitatii pietei de capital, au
ajuns la concluzia ca MTF imbunatiteste alte
masuri traditionale ale calitatii pietei, cum ar fi
volatilitatea pe termen scurt, spread-urile si
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(2) the availability, in a good time, of infor-
mation on trading conditions and assets
prices in other liquid pools.

Both these conditions depend on a high
degree of informational transparency on trading
and the free circulation of information, basically,
factors in market efficiency. The concept of pre-
trade transparency (in terms of price, size, type of
order and identity of trading entity) and post-trade
quality and timeliness of information (corres-
ponding to performed transactions), accessible to
the public, was the subject of research of several
authors. Thus, Bloomfield and O’Hara (1999)
demonstrated, by comparing market quality in
three artificial markets characterized by different
degrees of transparency (opague, semi-opaque and
transparent), there are no visible effects of market
transparency on market performance. With the
same objective as Bloomfield and O’Hara, Flood
et al. (1999), by applying a similar methodology,
compared two markets (transparent and opaque)
and found that wider open spreads and lower
transaction volumes correspond to opaque
markets due to higher costs of search. Hendershott
and Jones (2005), by investigating the impact of
the introduction of the Electronic Network
Communications (ECN) “Island” on the quality of
the market, concludes that when “Island go to the
dark” the market situation worsens, from the point
of view of price discovery and transaction costs,
as fragmenting the market, and when, a year later,
the ECN “Island” redisplay its order book — the
market quality improves.

Hasbrouck and Saar 2013[10] researching
the ascendancy of alternative trading systems, and
their repercussions on some variables of measure
of the quality of capital market, concluded that
MTF improves other traditional measures of mar-
ket quality, such as short-term volatility, spreads
and depth of displayed orders. Hendershott and
Moulton (2011) show that the use by stock
exchanges of low latency trading systems conduct
to increases of the spread (based on an empirical
study applied to NYSE), which makes the prices
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adancimea afisatd a ordinelor. Hendershott si
Moulton (2011) aratd ca utilizarea la burse a
sistemelor de tranzactionare de latentd mai mica
duce la cresterea spread-ului (in baza unui studiu
empiric aplicat la NYSE), ceea ce face preturile
mai eficiente. Automatizarea tranzactiilor si
cresterea vitezei de tranzactionare, la randul lor,
reduc costurile
cresterea diversificarii riscurilor (Chordia, Roll si
Subrahmanyam, 2008; Boehmer si Kelley, 2009).
In aceeasi ordine de idei, Baruch (2005) constati
cd o transparentd mai mare poate Imbundtati
lichiditatea pietei de capital, precum si eficienta
informationald a acesteia. Studiul realizat de
Madhavan, Porter si Weaver (2005) evidentiaza,
in mod empiric, incidenta asupra Bursei din

Toronto a efectelor modificarilor cadrului de

implicite ale tranzactiilor si

reglementare privind diseminarea informatiilor. Se
mentioneaza ca, la data de 12 aprilie 1990, a fost
implementat un sistem informatizat de diseminare
a informatiilor privind adancimea, la primele patru
niveluri, a preturilor in cartea de ordine-limita.
Efectudnd comparatia dintre performantele pietei
inainte si dupad implementarea acestui sistem,
autorii conclud ca, dupa ce registrul de ordine-
limita este afisat in mod public, cresterea trans-
parentei pre-tranzactionare conduce la scaderea
lichiditatii pietei si, totodata, majoreaza costurile
de executie si volatilitatea preturilor. In mod
similar, Boehmer, Saar si Yu (2005) studiaza
efectul introducerii Serviciului OpenBook (24
ianuarie 2002) asupra valorilor mobiliare din
cadrul NYSE, care ofera participantilor la piata cu
mult mai multe informatii decét cartea de ordine-
limita. Autorii concluzioneazd ca majorarea lichi-
ditatii si eficientei informationale a pietei se ras-
frange pozitiv asupra calitatii pietei.

Manipularea pietei, dupa cum a fost men-
tionat anterior, este consideratd, in literatura de
specialitate, un element de corectitudine pe piata.
Manipularea pietei la inchiderea acesteia, dupa
cum concluzioneazd Hillion si Suominen (2004)
[11], reduce continutul informational al preturilor
activelor, degradand astfel calitatea pietei, repre-
zentatd de astfel de indicatori ca volumul de

to be more efficient. Automatization of trading
and speeding of transactions diminishes the
transaction costs and increase the risk diversi-
fication (Chordia, Roll and Subrahmanyam,
2008, Boehmer and Kelley, 2009). On the same
note, Baruch (2005) concludes that a greater trans-
parency can enhance the capital market liquidity
and its informational efficiency. The study
conducted by Madhavan, Porter and Weaver
(2005) examines, empirically, the effects of
changes in the regulatory framework regarding the
dissemination of information on the Toronto
Stock Exchange (TrSE). It is noted that at 12
April 1990 on TrSE was implemented a com-
puterized system to disseminate information
regarding the depth, at the first four levels, of
prices in the limit order book. Making a com-
parison between market performance before and
after implementation of this system, the authors
find that after the limit order book is displayed
publicly, increased pre-trade transparency lead to
market liquidity decrease, and also increase the
costs of execution and price volatility. Similarly,
Boehmer, Saar and Yu (2005) studied the effect
of the introduction, on 24 January 2002, of
OpenBook Service, that provides to market parti-
cipants more information than the limit order
book, on the securities traded at NYSE. The
authors concluded that increasing market liquidity
and informational efficiency reflects positively on
the quality of the market.

Market manipulation, as is noted above, it
is considered, in the specialty literature, an ele-
ment of fairness in the market. Market mani-
pulation at its closure, as concluded Hillion and
Suominen (2004) [11], reduces the informational
content of asset prices and thus decrease the
market quality, represented by such indicators as
trading volume and price volatility, that will
increase when the market closes.

Given the importance of market liquidity as
part of capital market quality dimension, targeted
in recent research of authors Soltani B., Jerbi M.
and H. Minh Mai [22], and in research documents
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tranzactionare si volatilitatea preturilor, care vor
creste la inchiderea pietei.

Avand in vedere importanta lichiditatii
pietei, ca element de dimensionare a calitatii
pietei de capital, vizatd in cercetarile recente ale
autorilor Soltani B., Jerbi M. si Minh Mai H [22],
dar si in documentele de cercetare ale IOSCO
(2007) [19], in care se mentioneaza ca lichidita-
tea pietei de capital prezintd o importantd deose-
bita, deoarece ,,investitorii sunt, in general, atrasi
de pietele cu niveluri mai ridicate de lichiditate.
Prin urmare, lichiditatea pietei de capital este
cruciald atat pentru cresterea si dezvoltarea piete-
lor, cat si pentru stabilitatea sistemului financiar,
dat fiind faptul céd o piata lichida este capabila sa
absoarba mai bine socurile sistemice”. Astfel, in
conformitate cu cercetarile IOSCO din 2007 [19],
obstacolele ce stau in calea Tmbunatatirii lichidi-
tatii pietei de capital in tarile emergente sunt: con-
centrarea proprietatii in mainile catorva proprietari
majori, nivelul indicatorului ,,Free Float”, lipsa
intermediarilor strdini, accesul limitat pe piata,
lipsa tranzactionarii valorilor mobiliare prin inter-
mediul TIC (sistemele MTF), impedimente la libe-
ralizarea contului de capital, costurile mari ale
tranzactiilor, infrastructura de tranzactionare slab
dezvoltata, spectrul Ingust al produselor si instru-
mentelor financiare, absenta sau slaba dezvoltare a
fondurilor de pensii private si a organismelor de
plasamente colective Tn valori mobiliare, necesi-
tatea restructurarii burselor de valori, implemen-
tarea insuficientd a principiilor guvernantei corpo-
rative, calitatea redusa a companiilor listate public.

4. Rezultatele cercetarii

Cercetarea subiectului abordat n articol
s-a concretizat in urmatoarele rezultate:

— a fost formulat (sintetizat) conceptul pri-
vind calitatea pietei de capital, pornind de
la diverse tratari ale notiunii date;

— a fost identificat mix-ul de dimensiuni
(elemente), care formeaza calitatea pietei
de capital, ca urmare a sintezei opiniilor
expuse de diversi cercetatori, dar si institutii
de resort, care au viziuni distincte privind
dimensiunile calitatii pietei de capital;
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of the 10SCO (2007), in which is stated that the
capital market liquidity is particularly important
because “investors are, generally, attracted by
markets with higher liquidity. Therefore, the
capital market liquidity is crucial both for growth
and development of markets, and for the stability
of the financial system, given that a liquid market
is able to absorb better systemic shocks”. Thus,
according to researches of 10SCO from 2007
[19], the barriers of improving the capital market
liquidity in emerging countries are: the con-
centration of ownership, the level of Free Float,
the lack of foreign intermediaries, the limited
access to the market, the lack of securities trading
via the ECN (MTF or AT systems), impediments
to capital account liberalization, the high costs of
transactions, weakly developed trading infra-
structure, narrow spectrum of products and
financial instruments, the absence or weak deve-
lopment of private pension funds and under-
takings for collective investment in securities, the
need to restructuring the stock exchanges, the
insufficient implementation of corporate gover-
nance principles, the low quality of publicly listed
companies.

Therefore, given the importance of each
element of measure of the quality of capital mar-
ket, it is understandable why regulators have
begun to draw a special attention to each of these
elements in order to improve the capital market
quality as a whole.

4. The research results. The research of
addressed subject in the article was resulted in the
following:

— it was formulated (synthesized) concept
on the quality of capital market, based on
various treatments of this concept;

— it was identified the mix of measures (ele-
ments) that form the quality of capital
market, as a result of synthesis of opinions
expressed by different researchers, and of
institutions in the field, which have distinct
visions on the dimensions of capital market
quality;
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— a fost argumentat faptul ca dimensiunile
calitatii pietei de capital sunt influentate,
atat pogzitiv, cdt si negativ, de un spectru
foarte larg de factori, precum: cadrul
legislativ si regulatoriu, implementarea
sistemelor informationale (MTF, sistemele
de publicare a informatiilor pre- si post-
tranzactionare) la diferite etape de realizare
a tranzactiilor, fragmentarea pietei, intensi-
tatea (volumul tranzactiilor) si corectitu-
dinea (manipularea preturilor) realizarii
tranzactiilor de catre participanti, eficienta,
lichiditatea si transparenta pietei.

5. Concluzii

In baza rezultatelor analizei diverselor
abordari si utilizari ale conceptului ,calitatea
pietei de capital”, se poate concluziona ca, in
ultimii ani, a sporit atat interesul mediului aca-
demic si cel al institutiilor de reglementare pentru
utilizarea si aplicarea acestei sintagme, cat si
insdsi identificarea (determinarea) nivelului
calitatii pietei de capital.

Identificarea nivelului calitatii pietei de
capital, dupa cum rezultd din studiul realizat de
autorii articolului dat, poate fi efectuatd prin
intermediul dimensionarii elementelor ce reflecta
calitatea pietei de capital, cum ar fi: spread-urile,
profunzimea pietei, volatilitatea pietei, impactul
preturilor, eficienta preturilor, eficienta pietei,
viteza de executie a tranzactiei. Astfel, s-a consta-
tat ca aceste elemente sunt influentate, la randul
lor, de diversi factori, precum cei de natura legis-
lativa, structura pietei de capital, corectitudinea
comportamentului si intensitatea activitaii partici-
pantilor pe piata, eficienta si integritatea pietei,
nivelul de informatizare al pietei.

In consecinta, dati fiind importanta fieca-
rui element de dimensionare a calitatii pietei de
capital, este usor de inteles de ce autoritatile de
reglementare au inceput sd acorde o atentie
deosebita fiecaruia dintre respectivele elemente.
Scopul final consta in ameliorarea calitatii pietei
de capital, Tn ansamblu, prin aplicarea unor ele-
mente Imbunatatite de dimensionare a acesteia.

— it was argued that the dimensions of capi-
tal market quality are influenced, both
positively and negatively, by a wide spect-
rum of factors, such as: legislative and
regulatory framework, implementation of
informational systems (MTF, systems of
information publishing pre- and post-trade)
at different stage of the transaction, market
fragmentation, the intensity (volume of
transactions) and fairness (price mani-
pulation) of transaction performing by the
participants, market efficiency, liquidity
and transparency.

5. Conclusions

Following the analysis of the various
approaches and uses of the concept “quality of
capital market”, it can be concluded that, in last
years, the interest of academia and of the regu-
latory institutions in the field of the use and
application of this concept, and also in the iden-
tification (determination) of level of capital mar-
ket quality has increased.

The identification of the level of capital
market quality, as resulted from the study perfor-
med by authors of the given article, may be
accomplished through the sizing of elements that
reflect the quality of the capital market, such as:
spreads, market depth, market volatility, the
impact of prices, the efficiency of prices, market
efficiency, speed of completion of the transac-
tions. So, it was found that these elements are
influenced, themselves, by various factors, such as
legislative, capital market structure, the correct-
ness of behaviour and the intensity of activity of
market participants, market efficiency and inte-
grity, the level of market informatization.

Therefore, given the importance of each
element of sizing the capital market quality, it is
understandable why regulators have begun paying
attention to each of these elements. The ultimate
goal is to improve the quality of capital market as
a whole, through the application of some impro-
ved elements of it dimensioning.
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Articolul abordeaza experienta UE in
domeniul ameliorarii competitivitatii. Sunt exa-
minate obstacolele cu care se confruntd intre-
prinderile europene, in primul rand, intreprin-
derile mici si mijlocii (IMM-urile). Masurile de
reducere a acestor obstacole sunt analizate prin
prisma Programului Uniunii Europene pentru
urilor (COSME Programe for the Competiti-
veness of Entreprises and SMES) pentru anii
2014-2020 si a diverselor initiative, retele, por-
taluri. Informatiile prezentate in articol sunt utile
pentru promovarea in practicd a prevederilor
continute in Foaia de parcurs pentru ameliorarea
"""" Republicii  Moldova
perioada 2014-2020.

pentru

Cuvinte-cheie: competitivitate, constran-
geri financiare percepute si efective, calitatea
administratiilor publice, Programul COSME.

JEL: F5, F55.

Introducere

Pornind de la faptul ca Acordul de Asociere
a Republicii Moldova cu UE si Acordul privind
instituirea Zonei de Liber Schimb Aprofundat si
Cuprinzator au drept scop incadrarea Republicii
Moldova in spatiul economic european, devine
necesara promovarea reformelor structurale
profunde in vederea realizarii acestui scop. Una

din directiile reformarii consta In cresterea com-
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COMPANIES’
COMPETITIVENESS ON
THE EUROPEAN AGENDA:
OBSTACLES AND STRATEGIES

Professor, Hab. Dr.
Eugenia FEURAS, ASEM
feuras@ase.md

The article below focuses on the EU expe-
rience in enhancing competitiveness. It emphasizes
the obstacles that the European companies, mainly
small and medium-sized, have to overcome.
The measures undertaken to reduce these impe-
diments are considered through the EU Prog-
ramme for the Competitiveness of Enterprises and
Small and Medium-sized Enterprises (COSME)
for 2014-2020 and various initiatives, networks,
and portals. The information submitted in this
article is a valuable tool to implement the sti-
pulations of the Roadmap designed to enhance
competitiveness in the Republic of Moldova during
2014-2020.

Key words: competitiveness, perceived and
actual financial constraints, quality of public
administration, COSME Programme.

JEL: F5, F55.

Introduction

Given the fact that the Association Agree-
ment between the Republic of Moldova and the
EU and the Deep and Comprehensive Agreement
to establish the Free Trade Zone are aimed at
integrating the Republic of Moldova into the
European Economic Area, it calls for the need to
promote deep structural reforms to achieve this
goal .One of the directions that reforms touch upon
is enhancing competitiveness.
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Factorii care influenteazd competitivitatea
sunt clasati, in linii mari, in 5 categorii: la nivel de
produs, la nivel de intreprindere, la nivel de
ramurd, la nivel de stat si la nivel de grupare
integrationisti regionald. In articolul de fati, ne
vom axa pe aspectele ce tin de competitivitatea la
nivel de intreprindere.

Pentru a lua masuri in vederea ameliorarii
nu doar restrictiile existente in practica nationald,
dar si experienta statelor care au demonstrat
progrese in acest domeniu. Racordarea la spatiul
european impune necesitatea studierii obsta-
colelor, cu care se confrunta intreprinderile euro-
pene si strategiile pe care le adoptd institutiile
europene in vederea depasirii lor. Studierea expe-
intreprinderilor, Tn primul rénd, a IMM-urilor,
reprezinta, astfel, scopul final al studiului realizat
si prezentat in articolul de fata.

Practica europeand prevede elaborarea a
doud rapoarte cu privire la competitivitate: unul
vizeaza competitivitatea pe ansamblul UE (EU
Competitiveness Report), iar altul — competiti-
vitatea statelor membre Tn parte (Member states
Competitiveness Report). n raportul din 2014,
intitulat Sustinerea cresterii intreprinderilor (Euro-
pean Competitiveness Report 2014, Helpind Firms
Grow), sunt delimitati cétiva factori care influen.

1) finantarea IMM-urilor;

2) internationalizarea intreprinderilor;

3) calitatea administratiei publice;

4) nivelul inovarii;

5) costul energiei.

Totodata, sondajul realizat in cele 27 de tari
membre UE denoti existenta unei serii de obsta-
cole Tn dezvoltarea antreprenoriatului, reflectate
in tabelul 1.

The factors that influence competitiveness
are generally divided into 5 categories related to:
product, company, branch, country and regional
integrationist grouping. The article below focuses
on the aspects concerning competitiveness at
company level.

In order to undertake measures to increase
companies’ competitiveness, one must consider
not only the existing restrictions at national level,
but also the experience of the countries which
achieved success in this field. Adjusting to the
European area requires a study of the barriers that
the European institutions have to deal with as well
as the strategies adopted by them to overcome the
obstacles. A close look at the European experience
in companies’ competitiveness, primarily of small
and medium-sized businesses, represents, thus, the
ultimate goal of this research and is described in
the article below.

The European practice calls for 2 reports on
competitiveness: the first one called (EU Compe-
titiveness Report) targets the EU competitiveness
as a whole, but the second one called (Member-
States Competitiveness Report) underlines the
member-states’ competitiveness separately.

The European Competitiveness Report
2014 named Helping Firms Grow distinguishes
certain factors that have a decisive impact on the
level of the European competitiveness:

1) small and medium-sized companies’

financing;

2) companies’ internationalization;

3) quality of public administration;

4) level of innovation;

5) energy cost.

Furthermore, a survey carried out in 27
EU countries identifies a number of barriers in the
development of entrepreneurship depicted in
table 1.
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Tabelul 1/Table 1

Obstacolele pentru antreprenoriat in UE, 2014/ Obstacles to entrepreneurship
in the EU, 2014
Acord De Dezacord/ Dezacord | Nu stiu/
total/ Fully | acord/ . total/ Fully | Do not
Disagree .
agree Agree disagree know
Lipsa suporFuIm f|r_1ancn?r disponibil/ 35 46 10 5 7
Lack of available financial support
Proceduri adm-ln-lstrat-lve complexe/ 29 42 16 4 9
Complex administrative procedures
Dificultatea obtinerii informatiilor
suficiente asupra modului de a
deschide o intreprindere/ Difficulty 17 34 29 9 12
in obtaining sufficient information
on how to open a business
Persoanele cu afacere esuata ar dori
o a doua sansa/ Failed business 28 53 10 3 7
people would like a second chance
Persoanele nu ar trebui sa deschida
intreprinderi daca exista I‘1S(.: de esef:/ 19 31 33 13 5
People should not open businesses if
there is a risk of failure

Sursa/Source: [3]

Conform datelor sondajului, principalele
obstacole in crearea IMM-urilor sunt insuficienta
finantarii si complexitatea procedurilor admi-
nistrative. Deci, si la nivel guvernamental, si la
nivel de actori economici, doud probleme se
evidentiaza in mod deosebit — finantarea IMM-
urilor si calitatea mediului de afaceri. Prin ce
strategii rezolva UE aceste chestiuni?

Réspunsul la intrebarea data fost gasita prin
analiza datelor si studierea politicilor Comisiei
Europene si a Consiliului European ,,Competiti-
vitate”.

Starea finantarii IMM-urilor
si a mediului de afaceri european
Accesul ntreprinderilor la finantare este
determinant pentru efectuarea investitiilor, a
inovarii si dezvoltarii. Spre deosebire de Intre-
prinderile multinationale mari, care au acces la

finantarea prin intermediul pietelor externe de
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The survey results reveal that the major
obstacles in setting up small and medium-sized
companies are scarce financing and complexity of
administrative procedures. Thus, both at govern-
ment and economic entities’ levels, the survey
underlines mainly 2 deficiencies — small and
medium-sized companies’ financing and quality
of the business environment. What are the stra-
tegies applied by the EU in response to these
deficiencies?

The answer to this question was given after
a data analysis and a study of policies imple-
mented by the European Commission and the
European Council called “Competitiveness.”

The pattern of financing small
and medium-sized companies
and the European business environment
Accessible financing for companies is para-
mount to enable investments and encourage inno-
vation and development. Unlike large multinational
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capital, IMM-urile sunt foarte dependente de
creditele bancare interne si liniile de creditare.
Ele se confrunta cu costuri mai mari si conditii de
creditare mai dure, gratie ratelor de faliment mai
inalte si asimetriei informationale intre creditori
(lipsa istoriilor de creditare ale IMM-urilor si a
garantiilor) si debitori (informatii incomplete
despre sursele de finantare).

Conform datelor anchetei BCE privind
accesul IMM-urilor la finantare (SAFE), pre-
constrangerile financiare percepute si efective ale
intreprinderilor sunt prezentate in figura 1.

Constrangeri percepute si efective/
Perceived and actual constraints

companies that are financially assisted through
foreign capital markets, the small and medium-
sized companies are very dependent on domestic
bank credits and lines of credit. They must cover
higher costs and face tougher terms of credit due to
higher bankruptcy rates and informational discre-
pancy between creditors (lack of credit histories of
small and medium-sized companies and collaterals)
and debtors (incomplete data on sources of
financing).

Based on the results of the ECB survey on
the access to finance of enterprises (SAFE),
revealed in the EU Competitiveness Report, the
perceived and actual financial constraints on
companies are depicted as follows figure 1.

Categorii de constrangeri efective/
Types of actual constraints

Bconstringeri efective/actual constraints

25,00%

# constriingeri percepute/perceived constraints

Dcosturi excesive/excessives costs
Bdebitori descurajati/discouraged debtors

Brationare creditari/credit rationing
03

20,00%

15,00%

10,00%

Ponderea intreprinderilor/
Share of enterprises

5,00%

0,00%

Firme mari MM

— 0,05 -

0,25

0,2

0,15 -

01 -

Firme mari

Figura 1. Constrangerile financiare percepute si efective ale intreprinderilor — UE 28, 2013/
Figure 1. Perceived and actual financial constraints on enterprises — EU 28, 2013
Sursa/Source: [2, p.51]

Datele sus-mentionate indicd faptul ca, in
2013, 10% dintre IMM-uri au perceput constran-
gerea financiara drept cea mai presanta problema
Cu care s-au confruntat, fatd de 7% dintre intre-
prinderile mari. Sub aspect structural, cea mai
raspandita restrictie a fost refuzul de acordare a
creditului (rationarea creditard), urmatd de neso-
licitarea creditelor de frica refuzului potential

Figures mentioned above show that in
2013, 10% of the small and medium-sized com-
panies perceived the financial constraint as the
most pressing issue that they had to deal with,
compared to the 7% of the large companies. The
most common restriction was credit non-granting
(credit rationing) followed by non-applying for
credits feared by a potential refusal (discoura-
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(descurajarea debitorilor) si costurile inalte ale
creditarii. Dupd cum se poate observa, restrictia
volumului creditarii a depasit cu mult restrictia
pretului creditarii.

Constrangerile efective de finantare au fost
mai ridicate pentru creditele destinate achizitio-
narii capitalului fix si circulant si mai mici pentru
creditele comerciale [2, p.52].

Constrangeri percepute si efective/
Perceived and actual constraints

ging debtors) and high costs of crediting. As far
as one can notice, the restriction on the number
of credits exceeded considerably the restriction
on the price of credits.

The actual financial constraints were higher
on credits designed to acquire fixed capital and
working capital and smaller on commercial cre-
dits [2, p.52].

Categorii de constrangeri efective/
Types of actual constraints

B constrangeri efective/actual constraints
# constriangeri percepute/perceived constraints

25,00%

20,00%

15,00%

10,00%

5,00%

0,00%

mm Firme MM

mari

Firme
mari
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Ponderea intreprinderilor/ Share of enterprises

DOcosturi excesive/excessive costs
Bdebitori descurajati/discouraged debtors
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Figura 2. Constrangerile financiare pentru intreprinderile inovatoare, UE 28/
Figure 2. Financial constraints on innovative companies, EU 28
Sursa/Source: [2, p.54]

Lucru paradoxal, dar cu cele mai mari
constrangeri n calea obtinerii finantarii externe
s-au confruntat Tntreprinderile inovatoare (figura
2). Aceasta se explica prin faptul cad cererea lor
pentru credite este mare, procesul de inovare
fiind costisitor, iar oferta creditelor este restransa,
riscurile valorificarii inovatiilor fiind sporite.

Tabloul comparativ al constrangerilor
financiare efective n diferite state membre ale
UE este prezentat in figura 3. Dupéd cum se poate
observa, nivelul lor a fost mai mare in statele
lovite mai tare de criza financiara (Irlanda,
Grecia si Spania), cele mai avantajoase con-
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It is most surprising but the toughest res-
trictions on external financing were imposed for
the innovative companies (figure 2). This can be
accounted for by the fact that their demand for
credits is high, the process of innovation is costly,
but the offer of credits is limited and the risks of
capitalizing on innovations are enhanced.

A comparative picture of the actual financial
constraints in different EU member-states is
provided in figure 3. As far as we can see, the
highest level is encountered in those countries
where the financial crisis has had the most con-
siderable impact (i.e. Ireland, Greece and Spain),
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ditii de finantare fiind inregistrate in statele cu
un sector financiar relativ stabil (Finlanda si
Suedia).

while the most advantageous terms of financing are
offered in the countries with a relatively stable
financial sector (i.e. Finland and Sweden).

40,00%

35,00%

30,00%

25,00%

20,00%

15,00%

10,00%

5,00%

0,00% -

Figura 3. Constrangerile financiare efective in statele membre UE/
Figure 3. Actual financial constraints in the EU member-states
Sursa/Source: [2, p.53]

Deci, IMM-urile se confrunta cu dificultati
in obtinerea creditelor bancare, ce semnifica
faptul ca piata monetara europeand nu functio-
neaza In modul cel mai eficient, fiind necesare
masuri de ameliorare a accesului la creditare atat
din partea ofertei, cat si din partea cererii.

Din partea ofertei, se propun mecanisme
traditionale de sprijin — garantarea Tmprumutu-
rilor, partajarea riscurilor, facilitati directe la
acordarea creditelor. Sprijinul public poate inter-
veni sub forma cumpararii de actiuni la firmele
cu capital de risc. Asimetria informationald pen-
tru creditori poate fi redusd prin elaborarea unui
rating standardizat, care ar servi drept orientare
pentru banci.

Din partea cererii, se preconizeazd luarea
de masuri de reducere a numarului de solicitani
descurajati prin organizarea de traininguri menite
sd-1 familiarizeze cu documentatia necesara
obtinerii creditelor si cu diversitatea surselor de
finantare disponibile [2, p.69].

Therefore, small and medium-sized com-
panies face difficulties when bank credits are
applied for, it means that the European monetary
market does not run efficiently and measures to
facilitate crediting both in terms of supply and
demand are called for.

As far as the offer is concerned, traditional
mechanisms of support are proposed, that is
securing loans, risk sharing, direct facilities for
crediting. Public support may be offered in the
form of shares purchased in venture capital firms.
Informational discrepancy for creditors can be
reduced by establishing a standardized rating to
guide banks in their crediting decisions.

As for the demand, it is necessary to take
measures to decrease the number of discouraged
applicants by organizing trainings to inform about
the documents required for credit application and
the range of available sources of financing
[2, p.69].
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Pe parcursul ciclului lor de viatd, intre-
prinderile interactioneazd cu administratiile pu-
blice sub diferite forme: aplicd pentru obtinerea
licentelor de activitate, indeplinesc comenzile de
stat, achita taxe, participa la diverse litigii. Aceste
interactiuni reprezinta, pentru ele, costuri si ba-
riere birocratice, care implica resurse ce ar putea
fi utilizate pentru investitii. Ca urmare, asigurarea
unei administratii publice eficiente si transpa-
rente devine foarte importanta.

Datele cu referintd la calitatea adminis-
tratiei publice, in unele tari ale UE, sunt reflectate
n tabelul 2.

During their life cycle, companies’ inter-
action with the public administration takes diffe-
rent forms: applications to be granted business
licenses, fulfilment of government orders, pay-
ment of fees, and involvement in court trials. The
above instances represent costs and bureaucratic
barriers for them that consequently imply finan-
cial resources which could be used as investments.
Thus, it is important to ensure an efficient and
transparent public administration.

Below you will find data referring to the
quality of public administration in some EU
countries (table 2).

Tabelul 2/Table 2

Nivelul calititii administratiilor publice/ Level of public administration quality

Eficacitatea Ca:ltatea
guvernarii/ reg e.men-
Tara/ Country e ——— Qtljl;;il:r/o .
effectiveness y
regulations
Belgia/ Belgium 1.71 1.31
Republica
Ceha/ Czech 0.97 1.17
Republic
Danemarca/ 297 183
Denmark
Estonia/ 1.06 1.38
Estonia
Spania/ Spain 1.23 1.23
AR 0.82 1.15
Hungary
Italia/ Italy 0.54 0.93
Luxemburg/ 1.77 175
Luxembourg
Letonia/ Latvia 0.62 0.97
Olanda/
Netherlands LEE Lt
Polonia/ Poland 0.53 0.83
RN, 0,23 0.39
Romania
Suedia/ Sweden 1.99 1.64
Slovenia/ 1.02 0.80
Slovenia
Slovacia/
Slovakia 0.82 1.07

Timpul pentru Independenta

L&ezziﬁaatf:/ta solutionarea sistemului

Ereodomitrom  insolvabilitatii/  judiciar/

OG- Time to settle Judicial

P insolvency independence

71.10 0.90 7.17
44.40 7.44 5.09
94.80 2.16 8.99
61.20 3.00 7.23
68.20 1.50 4.87
50.70 2.00 5.43
49.60 1.80 4.48
85.40 2.00 8.02
41.50 3.00 4.62
88.40 1.10 8.89
40.20 3.00 4,70
31.40 3.95 3.33
92.40 2.00 8.56
61.00 2.00 5.27
42.00 4.30 3.79

Sursa/Source: [2, p.150]
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Dupa cum se poate observa, in topul state-
lor cu o calitate inaltd a guvernarii, se plaseaza
Danemarca, Luxemburg, Olanda si Belgia, iar
cele mai proaste pozitii, la majoritatea compar-
timentelor, le detin Romania si Polonia.

O calitate sporitd a administratiei publice
determind o pondere mai mare a intreprinderilor 1n
crestere rapida, tabelul 3 ilustrand impactul poten-
tial al reformelor institutionale asupra cresterii
intreprinderilor. Conform datelor din tabel, ih cazul
in care o tara (Polonia) isi va imbunatati sistemul
judiciar pentru a atinge nivelul celor mai exemplari
membri ai UE, Tn acest domeniu (Danemarca si
Olanda), ponderea firmelor in rapida crestere (in
Polonia) va spori cu aproape 3 puncte procentuale.
Cu toate ca aceste estimari sunt orientative, ele
ilustreazd beneficiille care ar rezulta dintr-0
imbunatatire calitativa a administratiei publice.

The figures show that Denmark, Luxem-
bourg, Netherlands and Belgium are ranked at the
top with the highest quality of governing, while
Romania and Poland take the lowest positions
according to most of the criteria.

An enhanced quality of public administra-
tion determines a larger share of the fastest-gro-
wing companies; table 3 depicts the potential
impact of institutional reforms on companies’
growth. According to this data, if a country
(Poland) improves its law system to reach the
level of the best EU members in this domain
(Denmark and Netherlands), the share of the
fastest-growing companies in Poland will increase
by almost 3 percentage points. Despite the hypo-
thetical nature of these estimates, they underline
the benefits yielded by an improved public
administration.

Tabelul 3/Table 3

|
Impactul proiectat al reformelor institutionale asupra ponderii firmelor in crestere/

The imeact of institutional reforms on the share of growing comeanies

Eficacitatea Calitatea
guvernarii/  reglementa-
Government rilor/ Quality
effectiveness of regulations

Belgia/ Belgium 0.71 1.13
Republica Ceha/

Czech Republic S LR
Danemarca/

Denmark b.p. b.p.
Estonia/ Estonia 1.90 0.99
Spania/ Spain 1.59 1.33
Ungaria/

Hungary 2.33 1.52
Italia/ Italy 2.84 2.03
Luxemburg/

Luxembourg ez DI
Letonia/ Latvia 2.70 1.93
Olanda/

Netherlands has b.p.
Polonia/ Poland 2.86 2.26
Romania/

Romania 4.24 3.27
Suedia/ Sweden b.p. 0.37
Slovenia/ Slovenia 1.98 2.32
Slovacia/ Slovakia 2.33 1.71

Libertatea fati Timpul pentru Independenta

de coruptie/ solutionarea sistemului
Ereaa PHS insolvabilitatii/  judiciar/
corruption Time to settle Judicial
g insolvency  independence
1.42 b.p. 1.23
3.10 3.27 2.68
2.04 1.02 1.19
1.60 0.25 283
2.70 0.51 2.44
2.77 0.41 3.10
0.52 0.51 0.64
3.28 1.02 3.01
U b.p. b.p.
3.37 1.02 205
3.92 1.50 3.90
b.p. 0.51 0.27
3.25 1.68 358

Nota: b.p. — bunele practici/ Note: b.p. — best practices

Sursa/Source: [2, p.126]
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Deci, cele mai stringente probleme ale
administratiilor publice europene sunt coruptia si
independenta sistemului judiciar.

Reactiile institutionale
la obstacolele existente in domeniul

......

centrul politicilor europene, orientate spre crea-
rea, catre anul 2020, a unei societati inteligente,
incluzive si sustenabile. Programul competiti-
vitatii pentru intreprinderile mici si mijlocii
(Competitiveness for Small and Medium-Sized
Entreprises, COSME), previazut pentru perioada
2014-2020 si gestionat de Directia generald a
industriei si antreprenoriatului din cadrul Comi-
siei Europene, are drept scop general suportul
pentru sustinerea intreprinderilor in procesul lor
de creare, crestere si internationalizare, in parti-
cular, a IMM-urilor. Acest scop general cuprinde
4 mari obiective [4]:

Therefore, the most painful issues of the
EU public administration are corruption and
independence of the law system.

Institutional
feedback to the existing
obstacles to companies’ competitiveness

Enhancing competitiveness is at the core of
the European policies aimed at establishing, by
2020, an intelligent, inclusive and sustainable
society. The Programme (Competitiveness for
small and medium-sized enterprises, COSME)
designed for 2014-2020 and managed by the
Directorate-General for the Internal Market,
Industry, Entrepreneurship and SMEs of the
European Commission, focuses on supporting
companies, especially small and medium-sized, in
their process of creation, development and inter-
nationalization. This general purpose includes 4
major objectives [4]:

Ameliorarea accesului la
finantare/Facilitating access
to financing

Ameliorarea mediului de
functionare a intreprinderillor/
Improving the business
environment

Obiectivele
COSME/
Objectives
COSME

Ameliorarea accesului la pietele
din interiorul si exteriorul UE/
Facilitating access to EU internal
and external markets

Promovarea antreprenoriatului
si a culturii antreprenoriale/
Promoting entrepreneurship
and entrepreneurial culture

Figura 4. Obiectivele Programului compet

oooooo

tru IMM europene - COSME/

Figure 4. The objectives of the Programme Competitiveness for EU small

and medium-sized enterprises - COSME
Sursa: sinteza autorului/ Source: Author’s synthesis

Ameliorarea accesului la finantare se pre-

conizeaza a fi efectuata prin:
o facilitatea ,,garantarea creditelor”, care
permite finantarea garantiilor si contra-
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Facilitating access to financing can be
achieved through:

e securing loans — a facility to enable fi-

nancing guarantees and counter-guaran-
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garantiilor obtinute de intermediarii
financiari (banci, societiti de garantare,
societati de leasing) pentru a-i interesa
in majorarea volumului de credite
acordate sau a operatiunilor de leasing
propuse IMM-urilor.

o facilitatea ,,capital-investitii”, care ofera
intreprinderilor capitalul de risc necesar
in faza de crestere.

Pentru aceste doud facilitati, se prevede
alocarea a 60% din intregul buget al Programului
COSME (2,3 mird. euro), ele fiind asigurate de
Banca Europeana de Investitii si Fondul Euro-
pean de Investitii.

Ameliorarea mediului de functionare a
intreprinderilor este orientata spre:

e reducerea presiunilor legislative si

administrative asupra intreprinderilor;

e ameliorarea modalitatilor de informare
a IMMe-urilor pe aspecte ce tin de
reglementare si competitivitate.

Pentru reducerea presiunilor legislative si
administrative asupra IMM-urilor, a fost lansata
initiativa ,,Small Business Act” care, prin ,testul
IMM” obligatoriu, verifica daca noile elaboriri
de politici economice si initiative legislative nu
creeaza noi obstacole in activitatea IMM la nivel
national, regional sau local. Testul este efectuat
de o retea de reprezentanti ai IMM-urilor din
statele membre, instituita in 2011.

Prin portalul Europe for you IMM pot
obtine informatii cu privire la regulile fiscale si
contabile existente in diferite state. Cele care
doresc sa furnizeze servicii, in mai multe state
membre ale UE, pot obtine informatii despre
procedurile existente prin ghisee unice de acces
online. Reteaua Entreprise Europe ajutd IMM-
urile, prin propunerea analizelor comerciale si
tehnologice, precum si a serviciilor de consul-
tanta asupra drepturilor de proprietate intelectuald
prin intermediul a 600 de parteneri regionali
localizati in 54 de state din Asia, Africa de Nord
si America [1].

Structurile eligibile ale programului COSME
sunt IMM-urile, antreprenorii, organizatiile de

tees received by financial intermediaries
(banks, guarantee companies, leasing
companies) in order to motivate them to
increase the number of granted credits or
the leasing operations offered to small
and medium-sized companies;

e capital-investments — a facility to allow
companies to take out venture capital for
growth.

These 2 facilities will benefit from an allo-
cation of 60% of the entire budget of the COSME
Programme (2,3 billion euros) provided by the
European Bank of Investments and the European
Fund of Investments.

Improving the business environment aims
at:

e reducing legislative and administrative

burdens on companies;

e improving ways to inform small and
medium-sized companies about regula-
tions and competitiveness.

To reduce the legislative and administrative
burdens on small and medium — sized companies,
there has been launched the initiative *“Small
Business Act” which applies the compulsory
“Small and medium-sized companies Test” to
check if the new economic policies and legislative
initiatives do not raise new barriers in these
companies’ activity at national, regional and local
levels. The test is performed by a chain of repre-
sentatives of small and medium — sized companies
from the EU member-states set up in 2011.

The portal Europe for you can be accessed
by small and medium — sized companies to obtain
information about the existing fiscal and accoun-
ting laws in different countries. Those that wish to
provide services in many EU member-states can
receive information about the existing procedures
through online single sign-ins. The Enterprise
Europe network assists small and medium - sized
companies by providing economic and techno-
logical analysis as well as offering intellectual
property consulting services by means of 600
regional partners located in 54 states of Asia,
North Africa and America [1].

Revista / Journal ,,ECONOMICA” nr.4 (98) 2016



INTEGRARE EUROPEANA SI POLITICI SOCIALE / EUROPEAN INTEGRATION AND SOCIAL POLICIES

sustinere a Intreprinderilor, administratiile regio-
nale si nationale din statele membre ale UE,
entitatile din Asociatia europeand a liberului
schimb (Norvegia, Islanda, Liechtenstein), din
statele-candidate la integrare si din tarile din
vecinatatea UE, cu conditia semndrii unui acord
de participare la proiect din partea UE. Citre
ianuarie 2015, trei state-candidate au obtinut
asemenea acord. In septembrie 2014, Republica
Moldova a Tnaintat o cerere de participare la
programul COSME, insa fara prevederea obti-
nerii mijloacelor financiare [5].

Concluzii

In UE, per ansamblu, mediul de afaceri
nu este unul perfect, existand o serie de obsta-
cole, dintre care mai pronuntate sunt finantarea
insuficientda a IMMe-urilor si a firmelor ino-
vatoare, precum si reglementarile administrative
sofisticate.

Sub aspectul finantarii, circa 10% din
IMM-uri sunt supuse constrangerilor financiare,
restrictia volumului creditarii depasind cu mult
restrictia pretului creditirii. In calitate de masura
de reducere a acestui obstacol, programul euro-
pean COSME prevede aplicarea facilitdtilor ce
tin de garantarea creditelor si oferirea capitalului
de risc IMM-urilor.

Pentru ameliorarea mediului de functionare
a ntreprinderilor, UE a introdus ,.testul IMM”,
servicii de informare si consultantd prin ghisee
unice de acces online si prin reteaua Entreprise
Europe.

Experienta UE este foarte importantd
pentru Republica Moldova. Desi, conform cla-
samentului Bancii Mondiale ,,Doing Business-
2016”, Moldova se afla pe locul 52 din 182 de
tari ale lumii, problema deficitului de capital
pentru dezvoltare si a excesului de reglementari
administrative rdmane a fi stringenta.

Transferul ,testului IMM” si al ghiseelor
de consultantd online, in practica autohtond, nu

=9

este o0 ,,misiune imposibila” pentru o economie
micd, precum este cea a Republicii Moldova.

Ameliorarea finantérii si a mediului de afa-
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The entities eligible for the COSME Pro-
gramme are small and medium-sized companies,
economic agents, organizations that support com-
panies, regional and national administrations of
the EU member-states, entities-members of the
European Free Trade Association (Norway, Ice-
land, Liechtenstein), state-candidates for integra-
tion and EU neighbouring countries provided
there is an agreement of project participation
signed by the EU. By January 2015, 3 state-can-
didates signed a similar agreement. In September
2014, the Republic of Moldova submitted an
application for COSME Programme participation
but there was no stipulation for financing [5].

Conclusions

The EU business environment, as a whole,
is not perfect and generates a number of barriers
such as scarce financing for small and medium-
sized companies and innovative firms and
sophisticated administrative regulations.

As for financing, almost 10% of small and
medium-sized companies face financial cons-
traints; the restriction on the number of credits is
far beyond the restriction on the price of crediting.
To eliminate this obstacle the EU Programme
“COSME” stipulates a number of facilities to
secure loans and grant venture capital to small and
medium-sized companies.

In order to improve the EU business envi-
ronment “the Small and Medium-Sized Com-
panies Test” has been put into practice as well as
information and consulting services through
online single sign-ins and the network “Enterprise
Europe”.

The EU experience is very valuable for the
Republic of Moldova. Although the World Bank
ranking “Doing Business-2016” places Moldova
on the 52nd position out of 182 countries of the
world, the problems of capital deficit for deve-
lopment and excessive administrative regulations
remain stringent.

The application of “the Small and Medium-
Sized Companies Test” and online consulting
single sign-ins is not “mission impossible” for the
small Moldovan economy. Facilitating financing
and improving the business environment will lead
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ceri va contribui la ameliorarea competitivi-
tatii economiei moldovenesti, ce va permite
de a profita mai mult din oportunitatile des-
chise de Acordul privind Zona de Liber
Schimb Aprofundat si Cuprinzator si Acordul
de Asociere dintre Republica Moldova si UE.

to enhanced competitiveness of the Moldovan
economy that will further allow for more oppor-
tunities offered by the Deep and Comprehensive
Free Trade Agreement and the Association Agree-
ment between the Republic of Moldova and
the EU.
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Inovarea constituie unul dintre elementele-
economiilor. Astazi, o atentie sporitd se acorda
sustenabilitatii economice, care, in afara de efi-
cientd, ia in considerare si impactul activitatilor
umane asupra mediului. Europa a fost fintot-
deauna una dintre cele mai importante forte
inovatoare din lume. Cu toate acestea, importanta
sa a scdzut, in mod constant, ca urmare a cresterii
performantei inovationale a SUA, Japoniei i, mai
recent, a Chinei. Pentru a tine pasul cu ritmul de
crestere a dezvoltarii economice si tehnologice in
lumea moderna, Uniunea Europeand si-a con-
centrat toate eforturile pentru stimularea inovarii
prin diferite politici si instrumente. Prin aceste
politici, UE urmareste sa creeze conditii favo-
rabile pentru tarile membre, sa promoveze inova-
tia, tinand seama de particularitdtile nationale,
pentru a permite o flexibilitate si adaptabilitate
sporita. Principalul obiectiv al acestui articol
constd in evaluarea impactului politicilor de
inovare ale UE asupra dezvoltarii economice
durabile a tarilor membre. Sunt analizate prin-
cipalele paradigme, concepte, initiative si strategii
de inovare ale UE si, respectiv, impactul lor
asupra dezvoltarii economice §i consistentei in
confiruntarea cu noile provocari. In cele din urmd,
sunt identificate, in baza relatiilor de corelare,
actiuni §i mdsuri concrete pentru Stimularea
performantei politicilor de inovare in general.

Cuvinte-cheie: inovatie, politici inovatio-
nale, dezvoltare economica durabila, Uniunea
Europeana, productivitatea resurselor, exporturi
de inalta tehnologie.

JEL: O11; 0O13; 032; 0O44; O52.
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SUSTAINABLE DEVELOPMENT
OF THE EU
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Innovation is one of the key-elements pro-
viding increased competitiveness to countries
which is defining in building effective economies.
In modern conditions, great attention is paid to
economic sustainability which besides effective-
ness takes into account the impact of human
activities over the environment. Europe has
always been one of leading forces of innovation in
the world. However, its importance has constantly
decreased due to rise of the US, Japan and newly
of China. The European Union has oriented much
effort towards fostering innovation through
various policies and instruments in order to keep
up with the growing pace of economic and
technologic development in the modern world. By
these policies, the EU aims at creating favourable
conditions for countries to promote innovation
taking into account the national peculiarities as to
allow improved flexibility and adaptability. The
main goal of the present paper is to assess the
impact of the EU innovation policies upon sus-
tainable development of the member countries.
There are to be analysed the main paradigms,
concepts, initiatives and strategies frame-working
innovation in the EU and, consequently, their
impact upon economic development and the
consistence in facing new challenges. In the end,
on the base on identified correlations, concrete
actions and measures to foster performance of
innovation policies in general are identified.

Key words: innovation, innovation poli-
cies, sustainable economic development, Euro-
pean Union, resources productivity, high-tech-
nology exports.

JEL: O11,; 013; 032; 044; O52.
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Introducere

Politicile UE n materie de inovare vizeaza
diverse domenii, precum industria, antrepreno-
riatul, stiinta si tehnologia, achizitiile publice s.a.
Pentru a accelera modernizarea industriei euro-
pene, asimilarea inovatiilor de produse si servicii,
utilizarea tehnologiilor inovatoare, este necesara
introducerea unor noi modele de afaceri.

UE a elaborat si proiecteazd politici, care
contribuie la accelerarea comercializarii la scara
larga a inovatiilor si se angajeazd in multe acti-
vitati, care sprijina inovarea in UE, in principal,
prin intermediul programului Orizont 2020. Sta-
tele membre sunt Incurajate sa investeasca 3% din
PIB in cercetare si dezvoltare pana in 2020 (1%
din fonduri publice, 2% din investitii private), ceea
ce se estimeaza ca ar genera 3,7 milioane de locuri
de munca si ar determina o crestere anuald a PIB-
ului UE cu circa 800 de miliarde de euro [10]. Tn
special, UE are nevoie de inovatii in domeniul
industrial pentru a proteja pietele interne si ex-
terne. Acesta este un sector economic strategic
pentru contabilitatea UE, responsabild pentru mai
mult de 80% din exporturile comunitare; industria
fiind o fortd conducatoare in cercetare-dezvoltare,
care contribuie cu mai mult de 65% la investitiile
din sectorul privat [8]. In plus, inovarea este vitald
in domeniul antreprenoriatului. Programul Orizont
2020 este cel mai mare proiect stiintific si de
inovare al UE din toate timpurile. Acestuia i-a fost
alocat un buget impresionant de peste 80 de
miliarde de euro, disponibile pentru 7 ani (2014-
2020). Accentul principal al Programului Orizont
2020 este plasat pe asigurarea, Th Uniunea Euro-
peand, a unei dezvoltari industriale gi a unei com-
petitivitati imbunatatite, o0 mai bund intelegere a
provocdrilor societale, accesul liber la rezultatele
cercetarilor stiintifice si cyber-eficacitate.

Metode aplicate

In asigurarea unei intelegeri mai profunde
a problemei de cercetare, metodele de cercetare,
la care s-a recurs in acest articol, se concentreaza
atat pe analiza calitativa, cat si pe cea cantitativa.
Analiza calitativa se concentreaza pe studiul
indicatorilor necuantificabili, care exprima
performanta activitatii de cercetare si dezvoltare,

m

Introduction

The innovation policies of the EU com-
prise various areas including industry, entre-
preneurship, science and technology, public pro-
curement and others. To accelerate the moder-
nisation of the EU industry, the uptake of product
and service innovations, use of innovative manu-
facturing technologies and introduction of new
business models is necessary.

EU developed and designs policies that
help speed up the broad commercialisation of
innovation and engages in many activities that
support innovation in the EU mainly through the
Horizon 2020 programme. EU countries are
encouraged to invest 3% of their GDP in R&D
by 2020 (1% public funding, 2% private-sector
investment) — this is expected to create 3.7
million jobs and increase the EU's annual GDP
by nearly €800 billion [10]. Particularly, the EU
needs innovation in the industrial field to protect
its internal and external markets. This is a strate-
gic economic sector for the EU accounting for
more than 80% of the community exports; indus-
try being a leading force in R&D coming up with
more than 65% private sector investments [8].
Moreover, innovation is vital in entrepreneurship.
The pivotal programme of the innovation policy
in the EU is the Horizon 2020 strategy. The Hori-
zon 2020 programme is the biggest EU scientific
and innovation project ever. It was allocated an
impressive budget of more than EUR 80 billion
available for 7 years, 2014-2020. The main focus
of the Horizon 2020 programme is to assure the
European Union with industrial development and
improved competitiveness, better understanding
of social challenges, mass-access to science and
cyber-effectiveness.

Methodology

The methodology of the current paper
concentrates on both qualitative and quantitative
analyses as to provide deeper understanding upon
the research matter. The first type will focus on
the study of unquantifiable indicators expressing
the strength of research and development, effi-
ciency of management, intensity of labour rela-
tions and social security issues. Thus, it will offer
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eficienta managementului, intensitatea relatiilor
de muncéd si problemele de securitate sociala.
Astfel, se oferda o mai bund perspectivda de
intelegere a interconectarii dintre diferite date ce
tin de zonele lipsite de metodologie directd, care
urmeaza sa fie evaluate. Al doilea tip de metode
aplicate se referd la analiza cantitativa, care este
destinata sd reprezinte cercetarea in termeni de
valori numerice reale si cuantificabile. Analiza
cantitativa este utilizatd pentru a identifica
diverse ratiuni, inclusiv masurarea eficientei,
evaluarea performantei si evaluarea valorilor
reale. Metoda va implica analiza productivitatii
resurselor, evaluarea persoanelor expuse riscului
de sdracie sau de excluziune sociald, eficienta
inovarii si a ocuparii fortei de munca. Prin
urmare, va fi posibil sa se determine mai precis
care este impactul politicii de inovare a Uniunii
Europene asupra dezvoltdrii economiei reale,
securitatii sociale si, in consecintd, asupra dez-
voltarii durabile a comunitétii.

Prin urmare, prezentul articol reprezintd o
analiza a modului in care politicile de inovare
incurajeaza interconectivitatea diferitilor factori, in
scopul de a asigura o UE prospera, cu cele mai
bune perspective de dezvoltare n toate domeniile.

Prezentarea generala a principalelor
paradigme ce redau rolul politicilor
inovationale in UE

Conceptele de inovare si dezvoltare dura-
bila prezintd un interes deosebit pentru mediul
academic, institutional si economic al UE. Ca
urmare, au fost realizate diverse studii care relie-
feaza multitudinea de paradigme edificatoare ale
diferitelor aspecte ale temei cercetate. Functio-
narea eficientd a pietei interne unice se concen-
treazd pe inovatii, acestea din urma constituind
forta motrice a tarilor membre de creare a unei
cereri puternice pentru produsele inovatoare. UE
a obtinut rezultate impresionante in ceea ce pri-
veste integrarea economicd. Cu toate acestea,
exista inca o serie de probleme stringente. De
exemplu, sistemele financiare si fiscale ale UE
sunt Inca caracterizate de un nivel redus de armo-
nizare, fapt ce creeaza conditii nefavorabile
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a better perspective of understanding the inter-
connection between various data related to areas
lacking direct methodology to be appraised. The
second type will involve the quantitative analysis
which is intended to represent the research in
terms of real and quantifiable numerical values.
Quantitative analysis is used as to reach various
reasons, including measurement of efficiency,
performance evaluation and evaluation of real
values. The method will involve the analysis of
resource productivity, evaluation of people at risk
of poverty or social exclusion, innovation effec-
tiveness and employment. Therefore, it will be
possible to determine more precisely which is the
impact of the innovation policy in the European
Union upon the real economic development,
social security and stability and, consequently,
over the community sustainable development.

Therefore, the current paper tends to make
a throughout analysis of how innovation policies
foster the interconnectivity of different sectors in
order to assure a prosperous EU with best
perspectives to develop in all areas.

The overview
of the main paradigms shaping the role
of innovation policies in EU

The issue of innovation and sustainable
development is of high attention within the
academic, institutional and economic environ-
ment in the EU. Therefore, there have been
undertaken various studies expressing multitude
of paradigms enlightening different aspects of the
current matter. The innovation is in a permanent
need of a functioning unique internal market to
cumulate the capacities of countries of creating
strong demand for innovation products. EU has
achieved impressive results in terms of integra-
tion however there are a number of problems yet
to be settled. For instance, the financial and fiscal
systems of the EU lack a higher degree of har-
monization creating unfavorable conditions to
cumulate venture capital to rise financing for new
innovation products. Therefore, innovation needs
decentralization with more simplified rules of
public procurement. Regulation should be smart,
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pentru cumularea de capital de risc si sporirea
finantarii de noi produse inovationale. Prin
urmare, inovarea are nevoie de descentralizare,
de reguli mai simplificate pentru achizitiile
publice. Reglementarea proceselor inovationale
trebuie sa fie inteligentd, neutrd, focalizata pe
eficientd si performanti [1]. In plus, pentru ca
inovatia sa conduca la dezvoltarea durabila a UE,
inovatia propriu-zisa trebuie sa fie durabild sau,
cu alte cuvinte, sd fie generatd de si pentru
interesul intreprinderilor si persoanelor fizice, si
nu de cdtre guvern prin pompare extensiva de
fonduri in acest sens [9]. In consecint, pentru a
promova capacitdtile inovatoare, UE are nevoie
de lanturi de valori mai puternice i mai inter-
conectate ca niciodatd, in care inovatiile, la etapa
finala de implementare, sa fie oferite economiei
reale de catre universitati sau laboratoare [4]. Un
indicator esential al inovatiei este procesul inten-
siv de cercetare, care necesita capital uman cali-
ficat si finantare. Cu toate acestea, trebuie men-
tionat faptul cd, desi UE a alocat sprijin financiar
impresionant pentru aceasta activitate (peste 2%
din PIB-ul comunitar), inregistrate se situcaza,
incd, sub nivelul asteptat [11].

Analizand diversele paradigme propuse de
diversi cercetdtori, pot fi evidentiati cei mai
importanti piloni ai inovarii, pe care UE ar trebui
sd puna accentul in vederea imbunatatirii per-
formantelor sale:

1. Inovatia necesitd suficient capital uman.
Astfel, sistemului de invatamant trebuie sa
i se acorde prioritate. Accentul ar trebui
plasat pe dezvoltarea creativitatii, initia-
tivei si pasiunii indivizilor.

2. Este necesara crearea unor legaturi mai
eficiente Tntre mediul de afaceri, univer-
sitati si accesul la finantare. Prin urmare,
cunostintele, competentele si ideile vor fi
finantate.

3. Accentul trebuie pus pe abordarea de jos in
sus, mai degraba, decat cea de sus in jos.
Cu o astfel de abordare, firmele si
consumatorii ar asigura cererea pentru
inovatii si rafiunea necesard pentru ca
inovatiile sa devina durabile si performante.

neutral, focused on efficiency and performance
[1]. Furthermore, in order the innovation to lead
to sustainable development of the EU, the proper
innovation should be sustainable or in other
words driven by the interest of businesses and
individuals and not by the government by pum-
ping extensively funds to make it working [9].
Consequently, to foster the innovative capacities,
the European Union needs stronger and more
inter-connected value-chains in to deliver inno-
vation from the university or laboratory to the
final stage of implementation within economic
system [4]. A crucial indicator of innovation is
the intensive process of research which requires
much human capital and financing. Nevertheless,
it should be mentioned that even though there
have been allocated impressive financial support
to foster innovative capacities (over 2% out of
GDP) the outputs have been weak [11].

Analyzing various paradigms proposed by
various authors there can be highlighted the most
important pillars of innovation which the EU
should put the focus on for improving its per-
formance:

1. Innovation require considerable human
capital, consequently, the education sys-
tem must be prioritized. The focus should
be put on developing creativity, initiative
and passion of individuals.

2. There must be created efficient con-
nections between the business environ-
ment, universities and access to funding.
Therefore, knowledge, skills and ideas
will be financed.

3. The focus should be put on the bottom-up
approach rather the top-down one. The
businesses and consumers would ensure
the innovation with economic demand and
reason needed to make the proper inno-
vation sustainable and performing.
Therefore, by assuring a working and

innovative mechanism of providing society with
new and lucrative processes, the EU will have
better perspectives in reaching a top position in
the global value chains and innovation perfor-
mance.
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Prin urmare, doar prin asigurarea unor
mecanisme lucrative si inovatoare, UE va avea
premise mai bune de a ocupa o pozitie de varf in
lanturile valorice globale si in performanta
inovationald globala.

Provocari actuale si viitoare ale dezvoltarii
economice durabile la nivel european

Existd o serie de probleme, care afecteaza
nivelul de bunastare al tarilor europene si al
viitoarelor modele de dezvoltare economica dura-
bila, incepand cu schimbarile climatice si termi-
nand cu influenta antropicd asupra mediului
inconjurdtor. Potrivit raportului ESDN, din
ianuarie 2015, s-au identificat urmatoarele pro-
bleme, care afecteaza stabilitatea UE, in primul
deceniu al secolului XXI [5]: schimbarile clima-
tice si dependenta energetica, transportul durabil,
consumul si productia durabild, eficienta resur-
selor naturale, sandtatea publicd, migratia si
incluziunea sociald. Aceste aspecte raman vala-
bile si in conditiile actuale, fiind sustinute de
noile provocari, determinate de intentia de a
stimula competitivitatea UE, educatia si forma-
rea, incluziunea sociald a persoanelor in diferite
regiuni §i cresterea convergentei intre tarile
membre ale comunitatii etc.

Stagnarea In domeniul cercetarii si dezvol-
tarii in UE s-ar putea solda cu consecinte defa-
vorabile asupra capacititii comunitatii de a re-
zista la presiunea si concurenta, tot mai mare, din
partea unor economii mai mobile si flexibile,
cum ar fi SUA, China, Coreea de Sud si Japonia.
Dupa parerea lui Anvert (2009), va fi mult mai
dificil sa se asigure standarde socio-economice
mai bune pentru populatia UE, daca nu se vor lua
masuri adecvate pentru a reinvia suprematia
tarilor UE 1n materie de inovare [1].

Pe langa relativa incetinire a activitatii de
cercetare, care are efecte nefavorabile asupra
nivelului de competitivitate general al UE, exista
o serie de alte provocari, cu care inca se con-
frunti mediile guvernamentale si de afaceri. In
conformitate cu Archick (2016), in prezent, UE
se confruntd cu o serie de efecte negative,
determinate de influenta atat a factorilor pietei
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Current and future challenges
of the economic sustainable development
at the European level

There are a range of problems affecting
the level of welfare of European countries and
the future patterns of sustainable economic
development starting with climate changes and
finishing with the anthropic influence upon the
environment. According to ESDN report con-
ducted in January 2015, there have been iden-
tified the following issues affecting the stability
of the EU in the first decade of XXI century [5]:
climate change and energy dependence, sustai-
nable transport, sustainable consumption and
production, natural resources efficiency, public
health, migration and social inclusion. These
issues remain valid in the current conditions
being empowered by new challenges to face. The
range of new challenges comprises the intention
to stimulate EU competitiveness, education and
training, social inclusion of people across various
regions and raise of convergence between the
countries member of the community etc.

The stagnation in the R&D domain in the
EU could have unfavourable consequences upon
the ability of the community to withstand the
growing pressure and competition from more
mobile and flexible economies such as the USA,
China, South Korea and Japan. According to
Anvert (2009), if not taking right measures to
resurrect the primacy of the EU countries in the
innovative sector than it will be much more
difficult to assure better socio-economic stan-
dards for the population [1].

Besides the relative slowdown in the
research activity which will have unfavourable
effects upon the competitiveness level of the EU,
there are a number of other challenges yet to be
faced by the governmental and business environ-
ments. According to Archick (2016), currently
the European Union is facing a range of detri-
mental effects due to the influence of both
internal and external factors [2]. The difficulties
have a considerably destructive influence upon
the integrity of the community, the fact which
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interne, cat si externe [2]. Aceste dificultati mani-
festd o influentd distructivd asupra integritatii
comunitatii, fapt ce duce la crearea unor tensiuni
interne capabile de separare. Motivul pentru care
se ia In considerare acest factor este recentul vot
de ,.exit” al Marii Britanii, de asemenea, cunos-
cut sub numele de Brexit. Astfel, problemele care
se cer abordate sunt grave si ar trebui sa trezeasca
multd ingrijorare celor de la Bruxelles, in cazul in
care doresc sa pastreze Uniunea.

Primul factor, care contesta dezvoltarea
economica durabild a UE, 1l constituie criza insti-
tutionald si functionald larg raspanditd in térile
din Sudul UE. Prabugirea economiei Grecieli,
situatia subredd a economiilor spaniole, portu-
gheze si italiene amenintd bundstarea socio-eco-
nomici a Uniunii in ansamblul sau. In acest con-
text, necesitatea unor noi reforme inovatoare
pentru a reasigura modelul de dezvoltare a tarilor
mentionate mai sus, si nu numai, este stringenta.
Mai mult, criza migratiei si refugiatilor, care a
lovit partea de Nord a UE, n special, Germania,
Belgia si Tarile de Jos, a destabilizat situatia
actuala si mai mult se pune o presiune suplimen-
tara asupra localnicilor. Criza migratiei a reacti-
vat, de asemenea, amenintarea terorismului, care
produce daune atat climatului investitional local
sau regional, cat si securitatii economice globale.

Sub presiunea tuturor factorilor mentionati
anterior, si nu numai, Uniunea Europeana s-ar
putea prabusi odatd cu expansiunea partidelor
populiste si euroscepticismului. Cu toate acestea,
trebuie sd fie mentionate si alte provocdri, pe
langéa dificultdtile economice, tensiunile politice
si stagnarea tehnologicd, cum ar fi lipsa unei
conduceri puternice si unei viziuni strategice.
Dupa Archick (2016), din punct de vedere istoric,
Germania, Franta si Marea Britanie au fost pri-
vite ca puterile de conducere ale Uniunii Euro-
pene, care determind orientarea strategica. Astfel,
cum Marea Britanie paraseste UE, iar Franta este
preocupatd, preponderent, de probleme de poli-
ticd interna si terorism, Germaniei, de una sin-
gura, ii lipseste o conducere puternica, care sa-si
asume responsabilitatea de a juca un rol destul de
evident in rezolvarea zonei euro si criza refu-

leads to the creation of internal tensions capable
of separate apart the EU. The reason to take into
consideration this fact is the recent leave-vote
of Great Britain also known as Brexit. So, the
issues to be tackled are serious and should be
paid lot of concern if Brussels want to keep the
union together.

The first factor which challenges the
sustainable economic development of the
European Union is the wide-spread institutional
and functional crisis in the southern EU coun-
tries. The collapse of Greek economy, the edge-
position of Spanish, Portuguese and Italian
economies are threatening the socio-economic
wellbeing of the Union as whole. In this context,
the necessity to bring new innovative reforms as
to re-assure the economic model of countries
mentioned above, and not only, is stringent.
Moreover, the migration and refugee crisis hit the
northern part of the European Union, mainly
Germany, Belgium and Netherlands, destabilised
even more the existing situation and puts addi-
tional pressure upon the locals. The migration
crisis re-activated the terrorism threat which
highly damages the investment climate at the
local or regional level, but also the global eco-
nomic security.

Under the pressure of all previously men-
tioned factors, and not only, the European Union
would collapse with the rise of populist parties
and Euroscepticism. Nevertheless, there should
be mentioned other challenges beside the econo-
mic difficulties, political tensions and techno-
logical stagnation such as lack of a strong leader-
ship and strategic vision. According to Archick
(2016), historically, Germany, France and Great
Britain have been viewed as the engines driving
the European Union and determining the strategic
orientation. As Great Britain is leaving the EU,
France being concern by internal policy problems
and terrorism, Germany alone lacks strong lea-
dership to assume responsibility it played a rather
hesitant role in solving Eurozone and refugee
crisis, and in tackling Russian aggression over
Ukraine [2]. In current situations, innovation is
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giatilor, precum si in lupta impotriva agresiunii
Rusiei asupra Ucrainei [2]. In situatia actuala,
necesitatea inovarii nu este stringentd doar in
sectoarele economice si tehnologice, ci si in
schimbarea elitelor politice, structurilor econo-
mice si a intregului cadru institutional [2]. Efec-
tele cumulate ale tuturor acestor dificultati accen-
tueazd ambiguitatea situatiei si denotd nevoia de
inovatie si reforme.

Dezvoltare economica durabila a UE:
unele realizari si disparitati

Subiectul dezvoltarii economice durabile
este extrem de vast si cuprinde o multitudine de
domenii (incepand cu inovatiile tehnologice si
terminand cu utilizarea resurselor naturale, coe-
ziunea sociald s.a.m.d.). UE nu este o structura
uniformad, fiind caracterizatia
printr-o varietate de disparitati socio-economice
de la tara la tara si de la o regiune la alta (a se
vedea figura 1).

organizatorica

not only required in the economic and techno-
logical sectors but also in changing the political
elites, economic structures and institutional fra-
mework [2]. The cumulated effects of all these
difficulties accentuate the ambiguity of the situa-
tion and the need for innovation and reforms is
clearly assessable.

EU economic sustainable development:

some achievements and disparities

The subject of sustainable development
is impressively large comprising a multitude of
areas (starting with innovation and technology
and finishing with use of natural resources,
social cohesion and so on). The EU is not a
uniform organisational structure being charac-
terised by a variety of differences in terms of
socio-economic development from country to
country and region to region (see figure 1).
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Figura 1. PIB-ul real pe cap de locuitor inregistrat de statele membre ale UE/
Figure 1. Real GDP per capita by European Union states
Sursa: Elaborat de autori Tn baza datelor EUROSTAT, disponibile la:
http://ec.europa.eu/eurostat/tgm/download.do?tab=table&plugin=1&language=en&pcode=tsdec100/

Source: Designed by the authors based on EUROSTAT data. Available online at:
http://ec.europa.eu/eurostat/tgm/download.do?tab=table&plugin=1&language=en&pcode=tsdec100
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Unele tari membre ale UE au obtinut rezul-
tate mai bune In ceea ce priveste punerea in
aplicare a strategiilor de dezvoltare durabila si a
politicilor economice [3, p, 65], Th timp ce altele
au Inregistrat performante mai scizute in acest
sens, fapt ce ar putea fi evaluat luand n con-
siderare evolutia PIB-ului tarilor pe cap de locui-
tor in tarile membre ale UE.

Tarile Europei de Est membre ale UE, cum
ar fi Polonia, Bulgaria, Romania si Lituania, au
inregistrat o crestere economica impresionantad in
anii post-criza (inregistrand rate de crestere medie
a PIB-ului de la 3,1% la 1,7 anual), ca urmare a
implementarii unui model de guvernare inteligent,
sustinut de factorii de luare a deciziilor la nivel
local. Polonia si Bulgaria au inregistrat cele mai
mari rate medii anuale de crestere a PIB-ului
(3,1% si 2,0%, respectiv), urmatd de Lituania
(1,9%), Romaénia (1,8%) si Slovacia (1,7%) [7].
Prin urmare, in perioada analizatd, aceste tari au
promovat politici, care au asigurat un bilant stabil
al veniturilor fiscale si al cheltuielilor, in timp ce
statele occidentale nu au reusit acest lucru.

Un indicator care arata realizdrile tarilor UE
raportate la dezvoltarea economicad durabild este
indicele persoanelor expuse riscului de saracie sau
excluziune sociala (PRPSE), exprimat ca % la
1000 de persoane. Acest indicator este redat de
politicile tarilor si, drept rezultat, exprima efica-
citatea acestora in domeniul securitatii sociale.
Astfel, acest indicator se refera la eficienta statelor
in asigurarea cetatenilor cu oportunititi egale ce
tin de ocuparea fortei de munca, inclusiv locuri de
munca pentru lucratorii in varstd. Tehnic vorbind,
acest indicator corespunde sumei persoanelor care
sunt expuse riscului de sardcie sau duc lipsd
materiala severd sau care traiesc in gospodarii cu
intensitate de lucru foarte scazutd. Persoanele sunt
luate in calcul o singura datd, chiar daca acestea
sunt prezente in mai multi alti sub-indicatori. Per-
soanele expuse la riscul de sardcie sunt persoa-
nele ce au un venit disponibil sub pragul de risc
de sardcie, care este stabilit la nivelul de 60% din
venitul mediu calculat pe economie (dupa trans-
ferurile sociale). Lipsurile materiale se atribuie la
indicatorii tulpinii economice si bunurilor de folo-

m

Some EU member countries have achieved
better results in terms of implementing sustainable
development strategies and economic policies [3,
p, 65], while the other failed in doing so, the fact
which could be assessed taking into consideration
the evolution of countries’ GDP per capita.

Eastern EU member countries such as Po-
land, Bulgaria, Romania and Lithuania have
shown impressive economic growth in the post-
crisis years (showing real growth rates of GDP
from 3,1% to 1,7% per year) as a result of wise
economic governance promoted by the local
decision-making factors. Poland and Bulgaria
recorded the highest average growth rates per year
of GDP (3,1% and 2,0% respectively), followed
by Lithuania (1,9%), Romania (1,8%) and Slova-
kia (1,7%) [7]. Therefore, in the analysed period,
these countries promoted policies which were in
charge of assuring stable balance sheet of fiscal
revenues and expenditures, while Western states
did not manage to do this.

Another indicator showing the EU countries
achievements in terms of sustainable economic
development is the index of people at risk of
poverty or social exclusion % and 1 000 persons
or PRPSE. This indicator is linked with the count-
ries’ policies and consequently their effectiveness
in the area of social security. So, they relate to the
states’ efficiency in providing the citizens with
equal opportunities regarding employment,
including jobs for older workers. Technically
speaking, this indicator corresponds to the sum of
persons who are: at risk of poverty or severely
materially deprived or living in households with
very low work intensity. Persons are only counted
once even if they are present in several sub-
indicators. At risk-of-poverty are persons with an
equalised disposable income below the risk-of-
poverty threshold, which is set at 60% of the
national median equalised disposable income
(after social transfers). Material deprivation co-
vers indicators relating to economic strain and
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sintd indelungati. In scopul de a analiza aceasti !
]

dimensiune, expunem datele in figura 2. |

durables. In order to analyse this dimension it
should be taken into consideration figure 2.
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Figura 2. Persoanele expuse la riscul de saracie sau excluziune sociala (PRPSE),%
si 1 000 de persoane/
Figure 2. People at risk of poverty or social exclusion (PRPSE), % and 1 000 persons
Sursa: Elaborat de autori in baza datelor EUROSTAT/
Source: Designed by the authors according to EUROSTAT data

Din Figura 2, se poate observa cé tarile din
Europa de Est inregistreaza o reducere a PRPSE,
ca urmare a punerii in aplicare a politicii de
coeziune a UE. Cu toate acestea, trebuie remarcat
faptul ca diferenta dintre Vest si Est raimane inca
evidentd, in Vest fiind Inregistrate mai putine
persoane care traiesc in conditii deplorabile.

Un alt indicator referitor la dezvoltarea
economica si sociald durabila, analizat in cadrul
acestei lucrari, il constituie productivitatea resur-
selor. Productivitatea resurselor este cantitatea de
bunuri sau de servicii (rezultat), care se obtin prin
cheltuielile unei unitdti de resurse. Acest indi-
cator acopera domeniile de productie si consum
durabile, reducerea cantitatii de deseuri i mine-
rale periculoase, eficacitatea tratamentului deseu-
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It can be seen that the Eastern European
countries are registering the reduction of PRPSE
due to the implementation of European cohesion.
Nevertheless, it should be remarked that the West-
East gap is still assessable, western EU having
lower proportions of people living in deprived
conditions.

The last indicator of EU economic and social
sustainable development involved in the present
paper is resource productivity. In short, resource
productivity is the quantity of goods or service
(outcome) that is obtained through the expenditure
of a unit of resource. This indicator covers the areas
of sustainable production and consumption,
reduction in the amount of mineral and hazardous
waste, effectiveness of waste treatment, effecti-
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rilor, eficienta in reducerea nivelului emisiilor de
poluanti in atmosfera etc. Evaluarea eficacitatii
tarilor UE in privinta utilizarii resurselor, este
analizata in figura 3.

veness in the reduction of the level of pollutant
emissions in the atmosphere. In order to assess EU
countries’ effectiveness in terms of resource use it
is necessary to analyse the figure 3.
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Figura 3. Productivitatea resurselor in statele membre ale Uniunii Europene
(EUR / kg, EUR n volume concatenate 2010)/
Figure 3. Resource productivity by EU states (EUR/kg, EUR in chain-linked volumes 2010)
Sursa: Elaborat de autori in baza datelor EUROSTAT/
Source: Designed by the authors based on EUROSTAT data

In 2015, UE a generat o valoare economici
de 1,93 euro pe kilogram de material consumat.
Aceasta reprezintd o Tmbundtatire considerabild a
productivitatii resurselor din 2002, in cazul in
care beneficiul economic creat au fost de doar
1,52 EUR per kg. Acest castig de eficientd pe
termen lung a avut loc, deoarece PIB-ul a crescut
mai repede decat consumul intern de materiale,
in special, 1nainte de declansarea crizei econo-
mice. [7, p.78]

Tncepand cu anul 2008, utilizarea resur-
selor UE a scdzut drastic, punand consumul
intern de materiale (CIM) sub nivelurile celor
de un deceniu in urmd. Aceste tendinte diver-
gente — cresterea PIB-ului, Tn timp ce consumul
intern de materiale este in scddere — indica
decuplarea cresterii economice de utilizarea

m

In 2015, the EU generated an economic
value of EUR 1,93 per kilogram of material con-
sumed. This represents a considerable improve-
ment in resource productivity since 2002, when
the economic benefit created had only been EUR
1.52 per kg. This long-term efficiency gain
occurred because GDP had been growing faster
than domestic material consumption (DMC), in
particular before the onset of the economic crisis.
[7,p.78]

Since 2008, EU resource use has dropped
sharply, putting DMC below levels observed a
decade ago. These divergent trends — GDP gro-
wing while DMC is falling — indicate decoupling
of economic growth from resource use in the EU
over the long-term period from 2005 to 2015.
Decoupling has also taken place in the short term
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resurselor in UE, Tn decursul perioadei, pe termen
lung, din 2005 pana in 2015. De asemenea,
decuplarea a avut loc pe termen scurt, cu un
consum de material in scadere brusca cu 20,6%,
intre 2008 si 2013, depasind scdderea de 1,3% din
PIB. Deoarece tendinta pe termen lung s-a datorat,
in principal, evolutiilor pozitive pe termen scurt,
imbunatatirea productivitatii resurselor nu este
susceptibila sa reprezinte o schimbare majora in
modelele de utilizare a resurselor in UE, ci, mai
degraba, reflectd impactul crizei economice asupra
industriilor mari consumatoare de resurse, cum ar
fi industria de constructie.

Analiza relatiei dintre politica de inovare
a UE, PIB-ul real pe cap de locuitor, PRPSE
si productivitatea resurselor

Astfel, cum activitatea de inovare rezida,
preponderent, in produse si servicii de inaltd
tehnologie, drept indicator de eficientd a
activitdtii de inovare a statelor membre ale UE
este considerat cel al exporturilor de bunuri ce
incorporeaza tehnologie Tnaltd (% din exporturile
fabricate). Prin urmare, indicatorul va acoperi o
multitudine de domenii, pornind de la realizarile
de ultima tehnologie si terminand cu avansarea
eficientei proceselor economice. Prin urmare,
intreaga idee se rezuma la faptul cd o concen-
tratie mai mare a exporturilor de naltd tehno-
logie, in totalul de produse manufacturate, se
referd la o economie, care implementeaza metode
noi si asigurd o complexitate economica sporita.
Acest lucru explica interconexiunile multilaterale
intre diferite sectoare economice, existenta clus-
terelor economice profitabile, care sunt capabile
sd livreze produse competitive, de inaltd tehno-
logie. In plus, acest lucru reflectd capacitatea
tarilor de a acumula capital financiar si uman, apt
sd construiasca intreprinderi, care sd fie respon-
sabile de producerea de bunuri cu valoare addu-
gatd sporitd. Astfel, analiza relatiei de corelare a
exporturilor de inaltd tehnologie (HTE — High-
technology exports) cu alte sectoare ale econo-
miei ne prezintd imaginea clara a eficientei eco-
nomice. Informatiile privind exporturile de inalta
tehnologie a tarilor UE sunt prezentate in figura 4.
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with material consumption falling sharply by
20.6% between 2008 and 2013, surpassing the
1.3% fall in GDP. Because the long-term trend
was mainly due to positive short-term deve-
lopments, the improvements in resource produc-
tivity are not likely to represent a major turna-
round in resource use patterns, but rather mirror
the impact of the economic crisis on resource-
intensive industries such as construction.

Analysing the interconnection among
innovation policy and the Real GDP per capita,
PRPSE and Resource productivity

As the main indicator showing the
applicability of the results of innovation activity,
taking into consideration the issue of growing
international competitiveness, will be used High-
technology exports (% of manufactured exports)
provided by the World Bank. Therefore, the
indicator will cover a multitude of areas starting
from the last-technology achievements and
finishing with the advancement of economic
processes’ efficiency. Therefore, the whole idea
resumes to the fact that if having higher con-
centration of high technology exports in total
manufacturing one, the economy is implementing
new methods assuring increased economic com-
plexity. This accounts for the multi-lateral inter-
connection between various economic Sectors,
lucrative economic clusters, which are able to
deliver competitive high tech products. Moreover,
this reflects the countries’ ability to accumulate
financial and human capital capable of building
functioning enterprises in charge of manufac-
turing goods with higher value added. So, the
analysis of inter-connection of this indicator of
innovation with other sectors of economy will
show the clear image of economic efficiency
taking into consideration modern development
issues. Information regarding HTE of EU
countries is provided in the figure 4.
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Figura 4. Exporturile de inalta tehnologie a tirilor membre ale Uniunii Europene
(% din exporturile de produse manufacturate)/
Figure 4. High-technology exports by EU country (% of manufactured exports)
Sursa: Elaborat de autori in baza datelor Bancii Mondiale/ Source: Designed by the authors
according to the World Bank data

Cele mai multe dintre tarile din Estul UE
au inregistrat cresteri ale exporturilor de inalta
tehnologie, ca pondere in total produse manu-
facturate in perioada 2001-2015 (figura 4). Acest
fapt inseamna ca tarile respective inregistreaza o
crestere a investitiilor in industria aerospatiala, de
telecomunicatii, farmaceutica, tehnologii infor-
mationale, industria auto si alte domenii indust-
riale de inaltd tehnologie [3, p. 66]. Prin urmare,
este oportun de mentionat cid cea mai mare
crestere a acestui indicator a fost Inregistratd de
Letonia (+299%), fiind urmatd de Polonia
(+174%); Slovacia (165%); Bulgaria (+138%);
Lituania (+103%); Republica Ceha (+48%);
Slovenia (+9,46%) si Romania (+5%). Cu toate
acestea, se constatd cd mai multe tiri membre ale
UE, au inregistrat o reducere drasticd a expor-
turilor de inaltd tehnologie. Printre tarile care au
Tnregistrat cel mai mare regres, n acest sens, sunt
Ungaria (-43%) si Estonia (-41%).

Tn cele din urmi, indicii de corelatie intre
exporturile de inaltd tehnologie si indicatorii

Most of the countries from Eastern EU
increased their share of high tech exports in the
total amount of manufactured during 2001-2015
(figure 4). This fact means that these countries
facing impressive growth in this area are investing
more in the automotive, aerospace, telecommuni-
cation, pharmaceutics, semiconductor, computer
technology and other high tech industrial domains
[3, p. 66]. Therefore, it is necessary to mention
that the highest growth of this indictor was faced
by Latvia (+299%); Poland (+174%); Slovakia
(+165 %); Bulgaria (+138%); Lithuania (+103%);
Czech Republic (+48%); Slovenia (+ 9,46%) and
Romania (+5%). However, it shall be noticed that
several countries recorded sharp reduction of the
high tech exports share from the total manufa-
ctured productst exports and namely: Hungary
(-43%) and Estonia (-41%).

Finally, the correlation indexes between
HTE and the selected indicators (GDP/capita,
Resource productivity and PRPSE) are provided
in table 1.
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selectati (PIB / locuitor, productivitatea resur-
selor si PRPSE) sunt prezentati in tabelul 1.
Toate corelatiile obtinute sunt grupate in trei ca-
tegorii, fiecare fiind reprezentat printr-o culoare
diferitd. Culoarea gri deschis exprima tendinta
negativa in corelatie. Culoarea gri inchis exprima
tendinta spre nicio corelatie, iar culoarea gri
echilibrat (mediu) exprimd tendintd pozitiva in
corelatie (tabelul 1).

All the obtained correlations are grouped
into three categories, each being represented
in the table 1 by a different colour. Light brown
expresses negative tendency in correlation, dark
brown expresses tendency towards no correlation
and balanced brown expresses positive tendency
in correlation (table 1).

Tabelul 1/ Table 1

Indicii de corelatie a rezultatelor politicii inovationale a UE cu indicatorii selectati /
The correlation of innovation policy results with the selected indicators

HTE & GDP/cap// | HTE & Res. Prod.//

HTE& PIB/car?. HTE& Prod. Res. HTE & PRPSE
Polonia/Poland 0,92 0,78 -0,83
Cipru/ Cyprus 0,88 -0,89 -0,90
Bulgaria /Bulgaria 0,79 0,86 -0,56
Lituania/Lithuania 0,72 0,35 -0,85
Letonia/Latvia 0,71 0,32 -0,74
Slovacia/Slovakia 0,58 0,77 -0,27
Portugalia/Portugal 0,47 -0,62 -0,11
Republica Cehd/Czech Republic 0,41 0,69 -0,52
Romania/Romania 0,41 -0,20 -0,48
Irlanda/lreland 0,38 -0,62 -0,70
Finlanda/Finland 0,32 -0,84 0,25
Belgia/Belgium 0,26 0,91 -0,28
Danemarca/Denmark 0,25 -0,67 -0,54
Franta /France 0,10 0,97 -0,37
Grecia/Greece 0,00 0,44 -0,08
Slovenia /Slovenia -0,01 0,70 0,36
Regatul Unit/United Kingdom -0,03 -0,50 0,41
Estonia/Estonia -0,07 0,51 0,54
Germania/Germany -0,18 -0,09 -0,44
Austria/Austria -0,21 0,10 -0,28
Suedia/Sweden -0,29 -0,16 0,23
Italia/ltaly -0,32 0,08 0,05
Luxemburg/Luxembourg -0,41 -0,73 -0,38
Croatia/Croatia -0,48 -0,17 -0,14
Tarile de Jos/Netherlands -0,69 -0,39 0,49
Ungaria/Hungary -0,70 -0,40 -0,24
Spania/Spain -0,82 0,64 0,68
Malta/Malta -0,94 0,27 -0,82

Sursa: Calculele autorilor/Source: Own calculations
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Rezultate

1. Relatia de corelatie dintre expor-
turile UE de inalta tehnologie (HTE) si PIB /
cap a tarilor membre ale UE

Analizand datele din Tabelul 1, se poate
concluziona cé tarile UE pot fi structurate in trei
grupe. Primul grup cuprinde tarile cu o corelatie
de la puternic pana la slab moderat, dar, totusi,
vizibila. Al doilea grup este format din tari ce nu
inregistreaza nicio corelatie (fie negativa sau
pozitiva), iar al treilea grup cuprinde tari ce inre-
gistreazd o relatie de corelatie negativa. Primul
grup este eterogen si contine 2 tipuri de tari. Pri-
mul tip de tari il constituie acelea care au inre-
gistrat progrese atat in materie de performanta
inovationala, cat si o crestere a nivelului de trai al
populatiei (PIB real pe cap de locuitor) — de ex.,
Polonia. Tn mod contrar, cel de-al doilea tip de
tari 1l reprezintd acelea care au Inregistrat o
scadere a activitatii inovationale, insotitd de o
scadere consecutiva a PIB-ului real pe cap de
locuitor — de exemplu, Cipru. Al doilea grup de
tari nu raporteaza nicio corelatie, sau corelatia
este foarte slabd. Acest fapt releva cd activitatea
de inovare in aceste tari nu a influentat conditiile
de viata ale populatiei (sau invers) — de exemplu,
Marea Britanie. Al treilea grup de tari cuprinde,
de asemenea, 2 tipuri de tari. Primul tip de tari
este caracterizat prin ritmuri de scadere a
activitatii de inovare, insa, o crestere a PIB-ului
pe cap de locuitor — de exemplu, Malta. In acelasi
timp, al doilea tip include tari care raporteaza o
crestere a activitatii de inovare, insd aceasta este
insotita de o usoara scadere a PIB-ului real pe
cap de locuitor — de exemplu, Suedia.

2. Relatia de corelatie dintre exporturile
UE de inalta tehnologie (HTE) si productivi-
tatea resurselor

Rezultatele indicelui de corelatie intre HTE
si productivitatea resurselor permite identificarea
a trei grupe de tari, respectiv: 1) tari ce raporteaza
o corelatie pozitiva puternica sau o corelatie
pozitiva cuantificabild; 2) tari ce Inregistreaza o
relatie de corelatie slab pozitivd sau nicio core-
latie; 3) tari ce inregistreaza o corelatie negativa
puternica sau o corelatie negativa cuantificabila.

Findings

1. Correlation between the EU’s High-
technology exports (HTE) and GDP/cap

Analysing table 1 and the related figures, it
can be concluded that the European Union
countries can be structured in three groups. The
first one is characterised by visible correlation
which includes the countries recording strong
correlation till those with weak yet observable
one. The second group is composed by countries
reporting no correlation or very weak both nega-
tive and positive correlation, and the third group
of countries are characterised by negative correla-
tion. The first group is heterogeneous and com-
prises 2 types of countries. First type records both
an increase of innovation progress and the level of
living of population (real GDP per capita) exa-
mple Poland. The second type records a decrease
of innovation activity characterised by the conse-
quent decrease of real GDP per capita, example of
Cyprus. The second group of countries report no
or weak correlation this fact expressing that the
innovation activity did not influenced the living
conditions of population, example UK. The third
group of countries include also 2 types of coun-
tries, the first type is characterised by the decrease
of innovation activity but consequent increase of
GDP per capita, for instance Malta. The second
type includes countries reporting an increase of
innovation activity but accompanied by a slight
decrease in real GDP per capita, example Sweden.

2. Correlation between the EU’s HTE
and Resource Productivity

Analysing the correlation index between the
HTE and resource productivity there can be dis-
tinguished three groups of countries: 1) reporting
strong or assessable positive correlation: 2) no or
weak positive/negative correlation and, 3) strong
or assessable negative correlation.

The first type is characterised by both in-
crease of innovation index (HTE) and resource
productivity, example France. The second type
is defined by both decreases of innovation
activity and of resource productivity, for instance
Bulgaria.

Revista / Journal ,,ECONOMICA” nr.4 (98) 2016



INTEGRARE EUROPEANA SI POLITICI SOCIALE / EUROPEAN INTEGRATION AND SOCIAL POLICIES

In primul grup, pot fi distinse doud tipuri
de tdri. Primul tip de tari este caracterizat prin
cresterea atat a HTE, cat si a productivitatii
resurselor — de exemplu, Franta. Al doilea tip este
determinat de scdderea ambilor indicatori, atat a
performantei inovationale, cat si a productivitatii
resurselor — de exemplu, Bulgaria.

Al doilea grup de tari prezinta fie o
corelatie pozitivd sau negativa foarte slaba sau
nicio corelatie. Ca rezultat, se poate concluziona
ca, pentru aceste tari, dinamica In activitatea de
inovare nu a influentat propriu-zis indicele
productivitatii resurselor — de exemplu, Austria.

Ultimul grup de tari cuprinde, de asemenea,
doua tipuri de tari. In primul tip, sunt incluse statele
care raporteazd o crestere a performantei inova-
tionale, in acelasi timp, inregistrand si o tendintd
negativa in domeniul intensitétii utilizarii resurselor
— de exemplu, Letonia. Al doilea tip include tarile
care inregistreaza scaderi ale nivelului activitatii de
inovare, dar si o crestere a nivelului de producti-
vitate a resurselor — de exemplu, Finlanda.

3. Relatia de corelatie intre HTE si
PRPSE

In baza datelor incluse in tabelul 1, se
poate concluziona ca, pentru majoritatea tarilor
membre ale UE, existd o corelatie inversata intre
indicatorii selectati. Cu toate acestea, pot fi dis-
tinse trei grupe de téri, care inregistreaza: 1) core-
latie negativd puternicd; 2) nicio corelatie sau
corelatie pozitiva /negativa foarte slaba, 3) core-
latie pozitiva puternica.

Primul grup de tari cuprinde doua tipuri de
tari. In primul tip, sunt incluse statele UE care au
inregistrat o crestere a HTE, insotitd de reducerea
considerabila a persoanelor expuse la riscul
excluziunii sociale si al saraciei — un exemplu
relevant poate fi Polonia. Al doilea tip de tari se
caracterizeaza prin cresterea nivelului de saracie,
complementatd de o scadere a nivelului expor-
turilor de Tnalte tehnologii — de exemplu, Cipru.
Din aceasta perspectiva, se poate remarca faptul
cd o crestere a nivelului de inovare atrage o
reducere considerabila a nivelului de risc social.

Al doilea grup este format din tarile care,
fie nu Inregistreaza vreo corelatie sau aratd o
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The second group of countries show either
weak positive/negative correlation or almost no
correlation. Consequently, it can be concluded
that for these countries the dynamics in the
innovation activity did not influenced the proper
resource productivity, example Austria.

The last group of countries comprise also 2
types of countries. In the first type are included
states which report an increase in the innovation
activity while registering a negative tendency in
the field of resource intensity, example Latvia.
The second type includes the countries registering
decrease in the level of innovation activity and
consequent increase in the level of resource
productivity, for instance Finland.

3. Correlations between the EU’s THE
and PRPSE

Taking into consideration table 1, it can be
concluded that for most countries there is an
inversed correlation between the mentioned
indicators. However, there can be identified three
groups of countries recording: 1) visible negative
correlation; 2) no or weak positive/negative cor-
relation and respectively 3) visible positive
correlations.

The first group of countries comprises two
types of countries. In the first type are included
EU states which registered an increase of HTE the
fact being accompanied by the considerable
reduction of people living at the risk of social
exclusion and poverty, a relevant example can be
Poland. The second type of countries is charac-
terised by the increase of poverty level while
decreasing the level of HTE, an example of which
being Cyprus. From this perspective, it can be
remarked that an increase in the level of inno-
vation lead to a considerable reduction in the level
of social risk, in the vice-versa case the social
security decreases.

The second group is formed from countries
registering either no or low positive/negative
correlation between these indicators, a relevant
example being Italy (where social exclusion risk
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corelatie pozitiva / negativd foarte slaba intre
acesti indicatori — un exemplu elocvent, in acest
caz, fiind Italia (unde riscul de excluziune sociala
nu este corelat cu performanta inovatoare a tarii).

Al treilea grup de tari cuprinde statele UE,
care denotd o corelatie pozitivd puternicd intre
performanta inovationald a tarii si riscul de
excluziune sociald. La fel ca in cazurile prece-
dente, si in cadrul acestui grup, se pot identifica
doud tipuri de tari. La primul tip, sunt atribuite
tarile In care cresterea usoard a nivelului expor-
turilor de produse de finaltd tehnologie este
insotitd de tendinta de reducere a persoanelor
care traiesc sub riscul sdrdciei si excluziunii
sociale. Al doilea tip de tari se refera la tarile care
se confruntd cu o scadere a nivelului perfor-
mantei inovationale la export si, in acelasi timp,
raporteaza o tendintd de scadere a numarului de
persoane care traiesc la limita excluziunii sociale.

Concluzii

In Uniunea Europeani, inovatia joacid un
rol crucial in sporirea nivelului de competitivitate
a tarilor membre si gestiunea eficientd a provo-
carilor economice si sociale moderne cu care
acestea se confruntd. In secolul al XXI-lea, dez-
voltarea capacitdtilor inovatoare nu este doar o
prioritate a guvernelor nationale, ci si 0 necesitate
comund, in conditiile in care economia devine
mai complexa, iar clusterele sociale mai inter-
conectate [3]. Dezvoltarea durabild a lumii, in
general si, In special, a Uniunii Europene, rezida
in capacitatea natiunilor de a gési solutii pentru
provocirile viitoare. In conditiile actuale, cand
cresterea economicd a Uniunii Europene este
ambigud, necesitatea de inovare este extrem de
importantad, asa cum dezvoltarea durabild si
bunastarea societatii sunt puse 1n pericol.

Tn ciuda eforturilor depuse de Bruxelles Tn
vederea stimuldrii activitatii inovationale 1in
Uniunea Europeana, rezultatele sunt inca slabe.
Acest fapt se datoreaza disparitatilor regionale in
materie de dezvoltare economica si sociala.
Astfel de tari ale UE, precum Germania sau
Suedia, sunt mai competitive Tn asigurarea unor
perspective mai accentuate ale dezvoltarii eco-
nomice durabile, In comparatie cu tarile membre

is not correlated to the innovation performance of
the country).

The third group of countries comprises the
states with visible positive correlation between the
level of innovation and the risk of social exclu-
sion. As in the previous paragraphs, there can be
remarked two types of countries. In the first type
are included countries where the slight increase in
the innovation level is accompanied by the same
tendency in the level of people living with the risk
of social exclusion. The second type includes the
countries facing a decrease in the level of
innovation activity and at the same time reporting
the decreasing tendency in the number of people
living at the limit of social exclusion.

Conclusions

Innovation has become of high importance
in the European Union as to increase the level of
countries’ competitiveness and to face in a more
efficient way the modern economic and social
challenges they face. In the 21* century, the deve-
lopment of innovative capacities is not only a
priority of the national governments but also a
common necessity in the conditions when eco-
nomy gets more complex and society clusters
more inter-connected (CRUDU, IGNATOV,
2016). Sustainable development of the world in
general and in particular of the European Union
resides in the capacity of nations to find solutions
to present and future challenges. In modern con-
ditions when economic growth of the European
Union is slow, the necessity for innovation is
highly important as the sustainable development
and society welfare are endangered.

Despite the efforts of Brussels to stimulate
the innovation within the European Union, the
results are poor. This fact is a direct impact of
regional divergences in terms of economic and
society conditions. Countries from the northern
European Union such as Germany or Sweden are
more competitive in assuring more accentuated
perspectives of sustainable economic development
in comparison with the southern and eastern
counterparts. Moreover, the northern European
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ale UE din Sud si Est. Mai mult, tarile din nordul
UE concentreaza cea mai mare parte a inves-
titiilor In domeniul inovarii, acestea permitandu-
le respectivelor tari sd-si consolideze si mai mult
dezvoltarea durabila.

UE trebuie sid-si concentreze toate efor-
turile pentru stimularea activitatii de inovare in
toate tarile membre, in vederea asigurdrii unei
dezvoltari armonioase a tuturor regiunilor si
inregistrarea unui ritm de crestere economicd mai
mare. In asemenea mod, comunitatea isi va ridica
nivelul de competitivitate internationald si, in
consecintd, standardele de viata ale cetatenilor ei.

Union concentrate the largest portion of invest-
ments in the area of innovation allowing them to
accentuate the development as sustainable and
long-term oriented.

It is highly needed that the EU concentrates
more efforts to stimulate innovation activity in
all countries to assure the harmonic development
of all regions in order to report higher economic
growth. In such a way, the community will raise
the level of international competitiveness and con-
sequently, the standards of living of its citizens.
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In acest articol, autorii studiazd corelatia
dintre veniturile si cheltuielile populatiei. Analiza
se bazeaza pe indicatorii corespunzatori, res-
pectiv evolutia veniturilor si cheltuielilor totale,
la nivel de gospodarie, precum si acoperirea
cheltuielilor prin venituri. De asemenea, au fost
explicati indicatorii la nivel total. Principalele
categorii de gospodarii luate in considerare au
fost angajatii, somerii, agricultorii §i pensionarii.
Analiza statistica acopera intervalul 2010-2014.
Pentru a dezvolta rezultatele cercetarii, este
prezentat un model econometric, bazat pe seturi
de date pentru venitul brut disponibil si consumul
privat. Autorii analizeaza, mai intdi, caracte-
risticile statistice ale celor doud variabile, apoi
observa corelatia potentiala printr-un grafic de
tip dot plot. Dupa evaluarea oportunitdtii esti-
marii unui model de regresie, parametrii ecuatiei
corespunzdtoare sunt dedusi cu ajutorul unui
sistem software dedicat. Rezultatele modelului
sunt analizate §i sunt evidentiate directii viitoare
de cercetare.
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In this paper, the authors study the corre-
lation between the incomes and expenses of the
population. The analysis is based on proper indi-
cators that are the evolution of total income and
expenses with the household as aggregate factor,
the coverage of expenses through the incomes.
Also, the total indicators were explained. The main
categories of households taken into consideration
were employees, unemployed, farming households
and retirees. The statistical analysis covers the
interval 2010-2014. In order substantiate the re-
sults of the research, an econometric model is
presented, based on the datasets for gross available
incomes and private consumption. The authors first
analyse the statistical characteristics of the two
variables, then observe the potential correlation
through a dot plot chart. After ascertaining the
opportunity to estimate a regression model, the
parameters of the corresponding equation are
deducted with the help of a dedicated software
system. The results of the model are analysed and
the path for further researches is emphasized.
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Introducere. Revizuirea literaturii de
specialitate

Veniturile detin un loc foarte important in
viata fiecarei persoane, deoarece constituie
principala modalitate de a-si implini direct nece-
sitatile. Toate aceste nevoi ale populatiei sunt
indeplinite prin efectuarea de cheltuieli.

In cele ce urmeazi, a fost analizati evolutia
veniturilor si cheltuielilor totale ale populatiei,
precum si in ce masura veniturile totale pot acoperi
cheltuielile totale. Analiza s-a realizat atat pe total
gospodarii, cat si pe categorii de gospodarii si
acopera perioada 2010-2014. Pentru o imagine mai
clara a datelor, am prezentat sub forma de grafice
evolutia veniturilor si cheltuielile totale, pe categorii
de gospodarii, dupa statutul ocupational al capului
gospodariei, in anul 2010 si In anul 2014.

Veniturile totale, pe total gospodarii, in
valoare nominala, au fost de 2304,3 lei lunar, pe
gospodarie, Tn anul 2010. In analiza comparativa
a situatiei categoriilor de gospodarii, pe baza
nivelului mediu al veniturilor totale obtinute, se
observa ca gospodariile de salariati obtin cea mai
mare valoare 3091,1 lei lunar pe gospodarie,
urmate de cele de pensionari cu 1905,4 lei lunar
pe gospodarie, apoi cele de agricultori cu 1672,3
lei lunar pe gospodirie. Cele mai mici venituri
totale se obtin In gospodariile de someri, 1647,3
lei lunar pe gospodarie.

Anghelache (2016, 2015) analizeaza 1in
detaliu evolutia economiei Romaéniei, lucririle
sale incluzand capitole dedicate veniturilor si
cheltuielilor populatiei. Anghelache si Popovici
(2015) se preocupa de corelatia dintre consumul
final si Produsul Intern Brut, Anghelache,
Manole si Anghel (2015) extind analiza prin
includerea ISD ca variabild independentd, iar
Anghelache, Anghel si Popovici (2015) au in
vedere analiza multifactoriald a consumului final.
Anghelache si Prodan (2013) cerceteaza utilitatea
regresiei h analiza macroeconomica. Castner si
Mabli (2010) studiazd problematica saraciei si a
cheltuirii veniturilor in gospodariile cu buget
redus. Forester si Choi (2016) se raporteaza la
regimul de crestere a consumului. Jurkatis si
Strehl (2014) insistd asupra utilizdrii masurilor
Gini. Moraru (2012) abordeaza teoriile consu-
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Introduction. Literature review

Revenues hold a very important place in
each person's life, because represent the principal
way to fulfil his needs directly. All these needs are
met by conducting public spending.

In the following we analysed the evolution
of total household income and expenses, and to
what extent the total revenues can cover total
expenses. The analysis was conducted on both
total households and categories of households and
for the period 2010-2014. For a clearer picture of
data we presented through graphs the evolution of
revenues and total expenditures by category of
households, occupational status of the household
head in 2010 and 2014.

Total revenues per total households, in
nominal value were 2304,3 lei per month per
household in 2010. In comparative analysis of the
categories of households situation, based on the
average level of total revenues obtained, we
observed that the households of employees are
getting the highest value of 3091,1 lei per month
per household, followed by the retirees with a
value of 1905,4 lei per month per household and
then by the farmers with a value of 1672,3 lei per
month per household. The lowest revenues are
obtained by households of unemployed, with a
value of 1647,3 lei per month per household.

Anghelache (2016, 2015) analyses in detail
the evolution of the Romanian economy, the
works include chapters on population income and
expenditures. Anghelache and Popovici (2015)
focus on the correlation between final con-
sumption and GDP, Anghelache, Manole and
Anghel (2015) extend the analysis to include the
FDI as independent variable, while Anghelache,
Anghel and Popovici (2015) develop on final
consumption multi-factorial analysis. Anghelache
and Prodan (2013) research the usefulness of
regression in macroeconomic analysis. Castner
and Mabli (2010) made a research on poverty and
income spending in low budget households.
Foerster and Choi (2016) study the consumption
growth regime. Jurkatis and Strehl (2014) develop
on the use of Gini measures. Moraru (2012)
approaches the theories of consumption. Pavlova
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mului. Pavlova (2016) se referda la influenta
impozitarii asupra veniturilor gospodariilor.

Metodologia cercetarii si date

Valoarea nominald a veniturilor totale inre-
gistrate pe total gospodarii, Tn anul 2011, a fost
de 2417,3 lei lunar pe gospodarie, fiind cu 4,9%
mai mare fatd de cele realizate In anul 2010.
Gospodariile de salariati obtin cea mai mare
valoare a veniturilor totale, 3146,5 lei lunar pe
gospodarie, fiind cu 55,4 lei lunar pe gospodarie
mai mari fatd de cele obtinute in anul 2010, ceea
ce reprezintd o crestere de 1,8% fatd de anul
2010. Veniturile totale ale agricultorilor au fost
2085,7 lei lunar pe gospodarie, in crestere cu
24,7% fata de veniturile din anul 2010, fiind
urmate ca volum de cele ale pensionarilor, 2017
lei lunar pe gospodarie, care au inregistrat o
crestere de 5,9% fata de anul 2010. Cele mai mici
venituri se obtin in gospodariile de someri,
1637.5 lei lunar pe gospodarie, in scadere cu
0,6%, fata de anul 2010.

Tn anul 2012, veniturile totale Tnregistrate
pe total gospodarii, in valoare absolutd au fost de
2475,0 lei lunar pe gospodarie, fiind cu 2,4% mai
mari fati de cele realizate in anul 2011. In acest
an, gospodariile de salariati obtin cea mai mare
valoare a veniturilor totale, 3238,4 lei lunar pe
gospodadrie, fiind cu 91,9 lei mai mari fata de cele
din anul 2011, ceea ce reprezintd o crestere de
2,9% fatd de anul 2011. Veniturile totale ale
agricultorilor au fost 2029,8 lei lunar pe gospo-
darie, in scadere cu 2,7%, fata de anul 2011, fiind
urmate ca volum de cele ale pensionarilor,
2034,2 lei lunar pe gospodarie, care au inregistrat
o crestere de 0,9%, fatd de anul 2011. Cele mai
mici venituri se obtin In gospodariile de someri si
anume 1647,8 lei lunar pe gospodarie, in crestere
cu 0,6% fata de anul 2011.

Tn anul 2013, veniturile totale, pe total gos-
podarii, in valoare absolutd, au fost de 2559,1 lei
lunar pe gospodarie, fiind cu 3,4% mai mari fata
de cele realizate Tn anul 2012. Tn acest an, gos-
podariile de salariati cumuleazd cea mai mare
valoare a veniturilor totale, 3419.1 lei lunar pe
gospodadrie, fiind cu 180,7 lei mai mari, fatd de
cele din anul 2012, ceea ce reprezintd o crestere
de 5,6%, fata de anul 2012. Veniturile totale ale

(2016) develops on taxation influence on house-
hold’s income.

Research methodology and data

The nominal value of total revenues recor-
ded per total households in 2011 was of MDL
2417,3 per month per household, up to 4,9%
higher than those achieved in 2010. Households of
employees are getting the highest value of total
revenues, MDL 3146.5 per month per household,
by MDL 55,4 per month per household higher
than those achieved in 2010, representing an
increase of 1,8% compared to 2010. The total
revenues of farmers were of MDL 2085,7 per
month per household, up 24,7% compared to
revenues in 2010, followed by those of retirees,
with a volume of MDL 2017 per month per
household, which registered an increase of 5,9%
over the year 2010. The lowest revenues are
obtained in households of unemployed, MDL
1637,5 per month per household, down with 0,6%
compared to 2010.

In 2012, total revenues recorded per total
households in absolute value were of 2475.0 lei
per month per household, with 2,4% higher than
those achieved in 2011. This year households of
employees obtained the highest value of total
revenues, MDL 3238,4 per month per household,
with MDL 91,9 higher than those in 2011, which
represents an increase of 2,9% over 2011. The
total revenues of farmers were of MDL 2029,8 per
month per household, down with 2,7% compared
to 2011, followed by the revenues of retirees, of
MDL 2034,2 per month per household, which
registered an increase of 0,9% compared to 2011.
The lowest revenues were obtained by households
of unemployed with MDL 1647,8 per month per
household, up to 0,6% compared to 2011.

In 2013, total revenues per total households
in absolute value were of MDL 2559,1 per month
per household, with 3,4% higher than those
achieved in 2012. This year households of em-
ployees accumulate the highest value of total
revenues, MDL 3419,1 per month per household,
with MDL 180,7 more than those in 2012, which
represents an increase of 5,6% over 2012. The
total revenues of farmers were MDL 2098,1 per
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agricultorilor au fost 2098,1 lei lunar pe gospo-
darie, in crestere cu 3,4%, fatd de anul 2012,
fiind urmate ca volum de cele ale pensionarilor,
2072,6 lei lunar pe gospodarie, care si ele au
inregistrat o crestere de 1,9%, fatd de anul 2012.
Cele mai mici venituri se obtin n gospodariile de
someri, 1690,0 lei lunar pe gospoddrie, in
crestere cu 2,6%, fatd de anul 2012.

Veniturile totale, pe total gospodarii, in
valoare absoluta, au fost de 2500,7 lei lunar pe
gospodarie In anul 2014. In analiza comparativa a
situatiei categoriilor de gospodarii, pe baza
nivelului mediu al veniturilor totale obtinute se
observa cd gospodariile de salariati obtin cea mai
mare valoare 3421,0 lei lunar pe gospodarie,
urmate de cele de agricultori cu 2061,6 lei lunar
pe gospodarie, apoi cele de pensionari cu 1963,4
lei lunar pe gospodirie. Cele mai mici venituri
totale se obtin In gospodariile de someri, 1717,1
lei lunar pe gospodarie.

Tn anul 2010, cheltuielile totale la nivel de
gospodairie au fost, in medie, de 2063 lei lunar pe
gospodarie, cu o pondere de 89,5% 1in veniturile
totale. Comparand situatia dintre categoriile de
gospodarii supuse analizei se observa ca cel mai
mult se cheltuie in gospodariile de salariati, care
obtin si cele mai mari venituri (2722,9 lei lunar
pe gospodarie, ceea ce reprezintd 88,1% din
veniturile totale obtinute), cel mai scazut nivel al
cheltuielilor totale se realizeazd in gospodariile
de someri (1615,9 lei lunar pe gospodarie, ceea
ce reprezintda 98,1%). Niveluri scazute ale
cheltuielilor totale, sub media pe ansamblul gos-
podariilor, se observa in gospodariile de agricul-
tori (1618,5 lei lunar) si pensionari (1685,4 lei
lunar), cu pondere de 96,8, respectiv 88,5% 1n
veniturile totale obtinute.

La nivelul gospodariilor, cheltuielile totale
efectuate, n anul 2011, au fost in valoare nomi-
nala, in medie, de 2183,8 lei lunar pe gospodarie,
in crestere cu 5,9% fatd de anul 2010 si detin o
pondere de 90,3% in veniturile totale obtinute.
Comparand nivelul cheltuielilor totale al catego-
riilor de gospodarii supuse analizei, se observa ca
cea mai mare valoare se inregistreaza in gospo-
dariile de salariati, care obtin si cele mai mari
venituri (2794,4 lei lunar pe gospodarie, ceea ce
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month per household, with an increase by 3,4%
compared to 2012, followed by the revenues
of retirees, MDL 2072,6 per month per house-
hold, which also registered an increase of 1,9%
over 2012. The lowest revenues were obtained
by households of unemployed with MDL 1690,0
per month per household, up to 2,6% compared
to 2012.

Total revenues per total households in
absolute value were of MDL 2500,7 per month
per household, in 2014. In comparative analysis of
the categories of households situation, based on
the average level of total revenues obtained, we
observed that the households of employees are
getting the highest value of MDL 3421,0 per
month per household, followed by those of the
farmers with a value of MDL 2061,6 per month
per household and then by those of retirees with a
value of 1963,4 lei per month per household. The
lowest revenues are obtained by households of
unemployed, with a value of MDL 1717,1 per
month per household.

In 2010, total expenses at the household
level were, on average of MDL 2063 per month
per household, accounting 89,5% of total reve-
nues. Comparing the situation between the ana-
lysed categories of households we observe that
most is spent in households of employees who get
the highest revenues (MDL 2722,9 monthly per
household, representing 88,1% of total revenues),
the lowest level of total expenses is achieved in
households of unemployed (MDL 1615,9 monthly
per household, which is 98,1%). Low levels of
total expenses, below the average across all
households is observed in farming households
(MDL 1618,5 per month) and retirees (MDL
1685,4 per month), with a share of 96,8%, res-
pectively 88,5% of total revenues obtained.

At the household level, total expenses in
2011 were in nominal value, on average of MDL
2183,8 per month per household, up to 5,9%
compared to 2010 and with a share of 90,3% in
total revenues. Comparing the total expenses to
categories of households analysed is observed that
the highest value is recorded in households of
employees who get the highest income (MDL
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reprezintd 88,8% din veniturile totale obtinute),
cel mai scazut nivel al cheltuielilor totale se
realizeaza in gospodariile de someri (1631,3 lei
lunar pe gospodarie, ceea ce reprezintd 99,6% din
veniturile totale obtinute. Niveluri scazute ale
cheltuielilor totale, sub media pe ansamblul
gospodadriilor, se observa in gospodariile de agri-
cultori (2002,3 lei lunar) si pensionari (1805,4 lei
lunar), cu o pondere de 96%, respectiv 89,5% 1n
veniturile totale obtinute.

Tn anul 2012, cheltuielile totale ale gospo-
dariilor au fost, in medie, de 2244,5 lei lunar pe
gospodarie, in crestere cu 2,8%, fatd de anul
2011 si detin o pondere de 90,7% 1in veniturile
totale obtinute de gospodarii. In analiza compara-
tiva a situatiei categoriilor de gospodarii, pe baza
nivelului mediu al cheltuielilor totale efectuate se
observa ca gospodariile de salariati cheltuie, cel
mai mult, 2898,7 lei lunar pe gospodarie, ceea ce
reprezintd 89,5% din veniturile totale obtinute,
urmate de cele de agricultori cu 1965,7 lei lunar
pe gospodarie, cu o pondere de 96,8% in venitu-
rile totale obtinute, apoi cele de pensionari cu
1823,9 lei lunar pe gospodarie si detin o pondere
de 89,7% in veniturile totale obtinute. Cel mai
putin se cheltuie in gospodariile de someri,
1655,3 lei lunar pe gospodarie, reprezentand
100,5% din veniturile totale obtinute. Se observa
cd gospodariile de someri efectueaza cheltuieli
mai mari comparativ cu veniturile de care dispun.

La nivelul gospodariilor, cheltuielile totale
efectuate, n anul 2013, au fost in valoare nomi-
nala, in medie, de 2317,4 lei lunar pe gospodarie,
in crestere cu 3,2%, fatd de anul 2012 si detin o
pondere de 90,6% in veniturile totale obtinute.
Comparand situatia dintre categoriile de gospo-
darii supuse analizei, se observa ci cel mai mult
se cheltuie In gospodariile de salariati, care obtin
si cele mai mari venituri (3039,8 lei lunar pe
gospodarie, ceea ce reprezinta 88,9% din veni-
turile totale obtinute), cel mai scdzut nivel al
cheltuielilor totale se realizeazd in gospodariile
de someri (1713,3 lei lunar pe gospodarie, ceea
ce reprezintd 101,4% din veniturile totale obti-
nute, Tnsemnand ca, in aceasta categorie de
gospodarii, cheltuielile sunt mai mari decat veni-
turile totale). Niveluri scazute ale cheltuielilor

m

2794.4 per month per household, representing
88,8% of total revenue obtained), the lowest level
of total expenses is achieved in households of
unemployed (MDL 1631,3 monthly per house-
hold, representing 99,6% of total revenues). Low
levels of total expenses, below the average across
all households is observed in farming households
(MDL 2002,3 per month) and retirees (MDL
1805.4 per month), with a share of 96% respec-
tively 89,5% of total revenues obtained.

In 2012, total expenses of households were,
on average of 22445 lei per month per household,
up 2,8% compared to 2011 and with a share of
90,7% in total revenues generated by households.
The comparative analysis of the categories of
households situation, based on the average level
of total expenses incurred, is observed that the
households of employees spend most, MDL
2898,7 per month per household, representing a
share of 89,5% of total revenues, followed by the
farmers with a value of MDL 1965,7 per month
per household, with a share of 96,8% in total
revenues, then those of the retirees with a value of
MDL 1823,9 per month per household and with a
share of 89,7% in total revenues. Less is spent in
households of unemployed, MDL 1655,3 per
month per household, representing a share of
100,5% of total revenues. It is noted that house-
holds of unemployed performs higher expenses
compared to the revenues available.

At the household level, total expenses in
2013 were in nominal value, on average, of MDL
2317,4 per month per household, up to 3,2%
compared to 2012 and with a share of 90,6% in
total revenues. Comparing the total expenses to
categories of households analysed is observed that
the highest value is recorded in households of
employees who get the highest income (MDL
3039,8 per month per household, representing
88,9% of total revenue) the lowest level of total
expenses is achieved in households of unem-
ployed (MDL 1713,3 per month per household,
which is 101,4% of total revenues, meaning that
in this category of households the expenses are
higher than total revenues). Low levels of total
expenses, below the average across all households
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totale, sub media pe ansamblul gospodariilor, se
observa in gospodariile de agricultori si pensio-
nari, cu o pondere de 97,1%, respectiv 89,6% n
veniturile totale obtinute.

Tn anul 2014, cheltuielile totale la nivel de
gospodarie au fost, in medie, de 2269,3 lei lunar
pe gospodarie, cu o pondere de 90,7% n venitu-
rile totale. Comparand situatia dintre categoriile
de gospodarii supuse analizei, se observa ca cel
mai mult se cheltuie in gospodariile de salariati,
care obtin si cele mai mari venituri (3063,1 lei
lunar pe gospodarie, ceea ce reprezintd 89,5% din
veniturile totale obtinute), cel mai scazut nivel al
cheltuielilor totale se realizeaza in gospodariile
de someri (1754,2 lei lunar pe gospodarie, ceea
ce reprezintd 100,8% din veniturile totale obti-
nute, insemnand ca, in aceasta categorie de gos-
podarii, cheltuielile efectuate sunt mai mari decat
veniturile totale de care dispun). Niveluri scazute
ale cheltuielilor totale, sub media pe ansamblul
gospodariilor, se observa in gospodariile de
agricultori (1999,9 lei lunar) si pensionari (1754,2
lei lunar), cu o pondere de 97%, respectiv 89,3%
in veniturile totale obtinute.

is observed in farming and retirees’ households,
with a share of 97,1%, respectively 89,6% of total
revenues achieved.

In 2014, total expenses at the household
level were, on average of MDL 2269,3 per month
per household, with a share of 90,7% in total
revenues. Comparing the situation between the
analysed categories of households we observe that
most is spent in households of employees who get
the highest revenues (MDL 3063,1 per month per
household, representing a share of 89,5% of total
revenue), the lowest level of total expenses is
achieved in households of unemployed (MDL
1754,2 per month per household, which repre-
sents 100,8% of total revenues, meaning that
in this category of households the expenses are
higher than total revenues available. Low levels
of total expenses, below the average across all
households is observed in households of farmers
(MDL 1999,9 per month) and retirees (MDL
1754,2 per month), with a share of 97% and
89,3% of total revenues.
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200,00 230430
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Figura 1. Evolutia veniturilor si cheltuielile totale, pe categorii de gospodarii, dupa statutul
ocupational al capului gospodiriei, Tn anul 2010 (lei, lunar pe o gospodirie)/
Figure 1. The evolution of revenues and total expenses by category of households, occupational
status of the household head, in 2010 (MDL, per month per household)
Sursa: Coordonate ale nivelului de trai in Romania. Veniturile si consumul populatiei,
inanul 2011, I.N.S., Bucuresti/ Source: Coordinates of the living standard levels in Romania. The
population revenues and consumption of the population in 2011, I.N.S., Bucharest
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Figura 2. Evolutia veniturilor si cheltuielile totale, pe categorii de gospodarii, dupa statutul
ocupational al capului gospodiriei, in anul 2014 (lei, lunar pe o gospodirie)/
Figure 2. The evolution of revenues and total expenses by category of households, occupational
status of the household head, in 2014 (MDL, per month per household)
Sursa: Coordonate ale nivelului de trai Tn Romania. Veniturile si consumul populatiei,
in anul 2014, I.N.S., Bucuresti/ Source: Coordinates of the living standard levels in Romania. The
population revenues and consumption of the population in 2011, I.N.S., Bucharest

Analiza de mai sus privind corelatia dintre
veniturile totale si cheltuielile totale ale populatiei
poate fi completatd prin analiza corelatiei dintre
veniturile totale si cheltuielile totale de consum.

A fost analizata structura cheltuielilor totale
de consum, pe destinatii, ale gospodariilor in
perioada 2010-2014, precum si structura cheltuie-
lilor totale de consum, pe categorii de gospodarii,
in perioada 2010-2014. Aceste analize ale struc-
turii cheltuielilor totale de consum sunt comple-
tate cu analiza evolutiei nivelului cheltuielilor
totale de consum, pe categorii de gospodarii in
perioada 2010-2014. A fost prezentat sub forma
de grafice evolutia veniturilor totale si a cheltuie-
lilor totale de consum, pe categorii de gospodarii,
dupa statutul ocupational al capului gospodariei,
in anul 2010 si in anul 2014.

Din analiza structurii cheltuielilor totale, a
reiesit ca ponderea cheltuielilor totale de consum
in cheltuielile totale este de peste 70% 1n
perioada 2010-2014.

The above analysis regarding the corre-
lation between total revenues and total expenses
of population may be supplemented by analysing
the correlation between total revenue and total
consumption expenses.

We analysed the structure of total con-
sumption expenses, per distributions of house-
holds in 2010-2014 and the structure of total con-
sumption expenses by categories of households in
2010-2014. These analyses of the structure of
consumption expenses are supplemented with the
analysis of the evolution level of total con-
sumption expenses by categories of households in
2010-2014. We presented as graphs the evolution
of total revenues and total consumption expenses
per household categories, occupational status of
the household head in 2010 and 2014.

Analysing the structure of total expen-
diture we obtained that the share of total con-
sumption expenses in total expenses is over 70%

in 2010-2014.
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In cele ce urmeazi, este analizati evolutia
veniturilor totale si a cheltuielilor totale de consum
ale populatiei, precum si masura in care veniturile
totale asigurd acoperirea cheltuielilor totale de
consum efectuate de populatie. Analiza s-a realizat
atdt pe total gospodarii, cat si pe categorii de
gospodarii si face referire la perioada 2010-2014.

Analiza privind evolutia veniturilor totale a
fost prezentatd mai sus, urmand ca, in aceasta
parte, si se analizeze cum au evoluat cheltuielile
totale de consum si ce pondere detin in veniturile
totale de care dispune populatia.

Tn anul 2010, cheltuielile totale de consum,
la nivel de gospodarie, au fost, in medie, de 1486,4
lei lunar pe gospodarie, cu o pondere de 64,5% in
veniturile totale. Comparand situatia dintre cate-
goriile de gospodarii supuse analizei se observa
ca, cel mai mult, se cheltuie In gospodariile de
salariati, care obtin si cele mai mari venituri
(1849,6 lei lunar pe gospodarie, ceea ce reprezinta
59,8% din veniturile totale obtinute), cel mai
scazut nivel al cheltuielilor totale se realizeaza in
gospodadriile de agricultori, care consuma o parte
din produsele alimentare necesare consumului din
propria productie (1065,7 lei lunar pe gospodarie,
ceea ce reprezinta 63,7%). Niveluri scazute ale
cheltuielilor totale de consum, sub media pe
ansamblul gospodariilor, se observa in gospo-
dariile de pensionari (1286,4 lei lunar) si someri
(1317,8 lei lunar), cu o pondere de 67,5%, res-
pectiv 88% in veniturile totale obtinute.

La nivelul gospodariilor, cheltuielile totale
de consum efectuate, in anul 2011, au fost in
valoare nominald, in medie, de 1532,3 lei lunar
pe gospodarie, in crestere cu 3,1%, fata de anul
2010 si detin o pondere de 63,4% 1n veniturile
totale obtinute. Comparand nivelul cheltuielilor
totale de consum al categoriilor de gospodarii
supuse analizei se observd cd cea mai mare
valoare se inregistreaza in gospodariile de sala-
riati, care obtin si cele mai mari venituri (1890,8
lei lunar pe gospodarie, ceea ce reprezinta 60,1%
din veniturile totale obtinute, cu 0,3% mai mult
fatd de anul 2010), cel mai scazut nivel al
cheltuielilor totale de consum se realizeazd in
gospodadriile de agricultori, care consuma o parte
din produsele alimentare necesare consumului
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In the following we analysed the evolution
of total revenues and total consumption expenses
of the population, and to what extent total
revenues are covering total consumption expenses
by households. The analysis was conducted on
both total households and categories of house-
holds and refers to the period 2010-2014.

The analysis of total revenues evolution
was presented above, so that in this part we will
analyse how total consumption expenses evolved
and what share are holding in total revenues
available to the population.

In 2010, total consumption expenses con-
tracted at household level were, on average MDL
1486,4 per month per household, accounting a
share of 64,5% of total revenues. Comparing the
situation between the analysed categories of
households we observe that most is spent in
households of employees who get the highest
revenues (MDL 1849,6 monthly per household,
representing a share of 59,8% of total revenues),
the lowest level of total expenses is achieved in
farming households, which consume some of the
necessary foods from their own production (MDL
1065,7 per month per household, which represents
63,7%). Low levels of total consumption expen-
ses, below the average across all households is
observed in households of retirees (MDL 1286,4
per month) and unemployed (MDL 1317,8 per
month), with a share of 67,5%, respectively 88%
in total revenues achieved.

At the household level, total consumption
expenses incurred in 2011, were in nominal value,
on average of MDL 1532.3 per month per house-
hold, up to 3,1% compared to 2010 and with a
share of 63,4% in total revenues. Comparing the
total consumption expenses to categories of
households analysed is observed that the highest
value is recorded in households of employees who
get the highest income (MDL 1890,8 monthly per
household, representing 60,1% of total revenues
obtained, with 0,3% more than in 2010), the
lowest level of total consumption expenses is
achieved in farming households, which consume
some of the necessary foods from their own
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din propria productie (1171,3 lei lunar pe gos-
podarie, ceea ce reprezintd 56,2%). Niveluri sca-
zute ale cheltuielilor totale de consum, sub media
pe ansamblul gospodariilor, se observa in gospo-
dariile de pensionari (1330,7 lei lunar) si someri
(1310,6 lei lunar), cu o pondere de 66%, respec-
tiv 80% 1n veniturile totale obtinute.

Tn anul 2012, cheltuielile totale de consum
ale gospodariilor au fost, in medie, de 1614,1 lei
lunar pe gospodarie, in crestere cu 5,3%, fata de
anul 2011 si detin o pondere de 65,2% in
veniturile totale obtinute de gospodarii. In analiza
comparativa a situatiei categoriilor de gospodarii,
pe baza nivelului mediu al cheltuielilor totale de
consum efectuate se observa ca gospodariile de
salariati cheltuie, cel mai mult, 1981 lei lunar pe
gospodarie, ceea ce reprezintd 61,2% din venitu-
rile totale obtinute, urmate de cele de pensionari
cu 1393,1 lei lunar pe gospodarie, cu o pondere de
68,5% in veniturile totale obtinute, apoi cele de
someri cu 1356,4 lei lunar pe gospodarie si detin o
pondere de 82,3% in veniturile totale obtinute. Cel
mai putin se cheltuie pentru consum in gospo-
dariile de agricultori, care consuma o parte din
produsele alimentare necesare consumului din
propria productie, 1266,6 lei lunar pe gospodarie,
reprezentand 62,4% din veniturile totale obtinute.

La nivelul gospodariilor, cheltuielile totale
de consum efectuate, in anul 2013, au fost in
valoare nominala, in medie, de 1670 lei lunar pe
gospodarie, in crestere cu 3,5%, fata de anul
2012 si detin o pondere de 65,3% in veniturile
totale obtinute. Comparand situatia dintre catego-
riile de gospodarii supuse analizei, se observa ca
cel mai mult se cheltuie pentru consum 1in
gospodariile de salariati, care obtin §i cele mai
mari venituri (2076,3 lei lunar pe gospodarie,
ceea ce reprezintd 60,7% din veniturile totale
obtinute), cel mai scazut nivel al cheltuielilor
totale de consum se realizeaza in gospodariile de
agricultori, care consuma o parte din produsele
alimentare necesare consumului din propria
productie (1308,3 lei lunar pe gospodarie, ceea ce
reprezintd 62,4% din veniturile totale obtinute).
Niveluri scazute ale cheltuielilor totale, sub media
pe ansamblul gospodariilor, se observa in gospo-
dariile de someri (1403,2 lei lunar) si de pensio-

production (MDL 1171.3 monthly per household,
which represents 56,2%). Low levels of total con-
sumption expenses, below the average across all
households is observed in households of retirees
(1330,7 lei per month) and unemployed (MDL
1310,6 per month), with a share of 66% and
respectively 80% of total revenues obtained.

In 2012, total consumption expenses of
households were, on average MDL 1614,1 per
month per household, up to 5,3% over 2011 and
with a share of 65,2% of the total revenues obtai-
ned by the households. The comparative analysis
of the situation of the categories of households,
based on the average level of total consumption
expenses incurred we observed that most expenses
are made by households with employees with
MDL 1981 per month per household, representing
61,2% of total revenue, followed by the retirees
with a value of MDL 1393,1 per month per house-
hold, with a share of 68,5% in total revenues, then
the unemployed with MDL 1356,4 per month per
household and with a share of 82,3% in total
revenues. The less is spent on consumption in the
households of farmers, who consume some of the
necessary foods from their own production, MDL
1266,6 per month per household, representing
62,4% of total revenues.

At the household level, total consumption
expenses incurred in 2013 were in nominal value,
on average of MDL 1670 per month per house-
hold, up to 3,5% compared to 2012 and with a
share of 65,3% in total revenues. Comparing
the situation of the analysed categories of house-
holds reveals that the more is spent on con-
sumption in households of employees who obtain
the highest income (MDL 2076,3 monthly per
household, representing 60,7% of total revenues),
the lowest level of total consumption expenses is
achieved in the farming households, which
consume some of the necessary foods from their
own production (MDL 1308,3 monthly per house-
hold, representing 62,4% of total revenues). Low
levels of total expenses, below the average obser-
ved across all households is observed in house-
holds of unemployed (MDL 1403,2 per month)
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nari (1427,3 lei lunar), cu o pondere de 83%,
respectiv 68,9% in veniturile totale obtinute.

Tn anul 2014, cheltuielile totale de consum
la nivel de gospoddrie au fost, in medie, de
1637,5 lei lunar pe gospodarie, cu o pondere de
65,5% in veniturile totale. Comparand situatia
dintre categoriile de gospodarii supuse analizei,
se observa ca cel mai mult se cheltuie in gospo-
dariile de salariati, care obtin si cele mai mari
venituri (2078,5 lei lunar pe gospodarie, ceea ce
reprezintd 60,8% din veniturile totale obtinute),
cel mai scazut nivel al cheltuielilor totale de con-
sum se realizeaza in gospodariile de agricultori,
care consuma o parte din produsele alimentare
din propria productie
(1312,5 lei lunar pe gospodarie, ceea ce repre-
zinta 63,7% din veniturile totale obtinute). Nive-
luri scazute ale cheltuielilor totale de consum,
sub media pe ansamblul gospodariilor, se observa
in gospodariile de pensionari (1362,2 lei lunar) si
someri (1437,6 lei lunar), cu o pondere de 69,4%,
respectiv 83,7% in veniturile totale obtinute.

necesare consumului

and households of retirees (MDL 1427,3 per
month), with a share of 83% and respectively
68,9% of total revenues.

In 2014, total consumption expenses at the
household level were, on average MDL 1637,5
per month per household, accounting 65,5%
of total revenues. Comparing the situation of
the analysed categories of households we observe
that more is spent in households of employees
who achieve the highest revenues (MDL 2078,5
per month per household, representing 60,8% of
total revenues) the lowest level of total con-
sumption expenses is obtained in households of
farmers, consume some of the necessary foods
from their own production (MDL 1312.5 monthly
per household, representing 63,7% of total reve-
nues). Low levels of consumption expenses,
below the average across all households is obser-
ved in households of retirees (MDL 1362,2 per
month) and unemployed (MDL 1437,6 per
month), with a share of 69,4% and respectively
83,7% in total revenues.
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Figura 3. Evolutia veniturilor totale si a cheltuielilor totale de consum, pe categorii de gospodarii,
dupa statutul ocupational al capului gospodariei, Th anul 2010 (lei, lunar pe o gospodirie) /
Figure 3. The evolution of total revenues and total consumption expenses by category of
households, occupational status of the household head, in 2010 (MDL, per month per household)
Sursa: Coordonate ale nivelului de trai in Romdnia. Veniturile si consumul populatiei,
inanul 2011, I.N.S., Bucuresti/ Source: Coordinates of the living standard levels in Romania.
The population revenues and consumption of the population in 2011, 1.N.S., Bucharest
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Figura 4. Evolutia veniturilor totale si a cheltuielilor totale de consum,

pe categorii de gospodarii, dupi statutul ocupational al capului gospodariei, in anul 2014
(lei, lunar pe o gospodarie)/Figure 4. The evolution of total revenues and total consumption
expenses by category of households, occupational status of the household head, in 2014
(MDL, per month per household)

Sursa: Coordonate ale nivelului de trai in Romdnia. Veniturile si consumul populatiei,
inanul 2014, I.N.S., Bucuresti/ Source: Coordinates of the living standard levels in Romania.
The population revenues and consumption of the population in 2011, I1.N.S., Bucharest

Analiza corelatiei dintre venitul brut
disponibil si consumul privat cu ajutorul unui
model econometric

Urmatoarea etapa a analizei 0 constituie
studiul corelatiei dintre venitul brut disponibil
(VBD) si consumul privat CP) prin utilizarea
unui model de regresie. Setul de date pe baza
caruia va fi estimat modelul este prezentat in
tabelul urmator:

Analysis of the correlation between gross
available income and private consumption
through econometric modelling

The next step in the analysis is the study of
the correlation between the gross available income
(VBD) and private consumption (CP) by using the
regression model. The dataset on which the model
will be estimated is presented in the following
table:

Anul/Year CP VBD
1990 55,8 58,8
1991 49 49,8
1992 44,7 46,3
1993 42,4 44,2
1994 445 47,9
1995 51,9 56,2
1996 58 61,3
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Anul/Year CP VBD
1997 56,3 57
1998 59,1 49,6
1999 59,1 52,1
2000 56,8 51,1
2001 61 53,5
2002 63,5 55,8
2003 70,4 56,2
2004 80,6 67,5
2005 87,6 69,2
2006 97,3 75,5
2007 107,4 86,3
2008 121,7 101,8
2009 109,8 94,1
2010 110,5 92,1
2011 109,3 87,9
2012 112 86
2013 110,9 90,6
2014 115 89,4
2015 114* 88*

Sursa de date: Institutul National de Statistica din Romania/ Data source: the National
Statistics Institute of Romania
* Date estimate de autori/* Data estimated by the authors

Tn continuare, vor fi analizate, mai ntai,
testele statistice pentru cele doua variabile.

We shall analyse, in the first stage, the statis-

tical tests of the two variables.
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Series: CP

Sample 1990 2015
Observations 26

Mean 78.79231
Median 66.95000
Maximum 121.7000
Minimum 42.40000
Std. Dev. 27.77412
Skewness 0.224820
Kurtosis 1.379563
Jarque-Bera  3.063657
Probability 0.216140
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Pentru consumul public, analiza statistica
evidentiaza urmatoarele caracteristici: valoarea
minima este 42.4 (milioane lei), valoarea maxima
121,7, In timp ce media ajunge la un nivel de
78,79, iar mediana este 66,95.

6

For the public consumption, the statistical ana-
lysis emphasizes the following characteristics:
the minimum value is 42,4 (million lei), the
maximum is 121,7 m while the mean reaches

78,79 for a median of 66,95.

Series: VBD

- Sample 1990 2015
Observations 26

4 Mean 68.00769
Median 60.05000

3 Maximum 101.8000
Minimum 44.20000

o Std. Dev. 18.35612
Skewness 0.371444

; Kurtosis 1.5681852
Jarque-Bera 2.776611

0- ‘ Probability 0.249498

40 45 50 55 60 65 70 75 80 85 90 95 100 105

In ceea ce priveste venitul maxim dispo-
nibil, valoarea minima este 44,2, Cu un maximum
Tnregistrat de 101,8. Media este 68, iar mediana
are valoarea 60.

In cele ce urmeaza, vor fi reprezentate cele
doua variabile in acelasi grafic, pentru a observa
o corelatie potentiald intre ele. A fost ales un
grafic de tip ,,dot plot”, ca instrument potrivit
pentru scopul urmarit.

130

Regarding the gross available income
(VBD), the minimum value is 44,2, with a maxi-
mum recorded of 101,8. The mean is 68, while the
median is 60.

Then, we will represent the two variables in
a joint chart, to observe the potential correlation
between them, and we have chosen the dot plot as
the most appropriate instrument for our purpose.
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Dupa cum se poate observa in diagrama
anterioara, cele doud variabile urmeaza trenduri
similare, ceea ce constituie premise favorabile
pentru un studiu subsecvent pe baza de model de
regresie. Vom considera, asadar, cd variabila
consum (cheltuieli) al populatiei poate fi expli-
cata in functie de venitul brut disponibil (VBD).

Dependent Variable: CP

As it can be observed from the diagram
above, the two charts follow similar patterns,
which provide favourable premises for a subse-
guent regression model study. We therefore con-
sider that the consumption (expenses) of the
population can be explained depending on the
gross available income (VBD).

Method: Least Squares (Gauss-Mewton / Marquardt steps)

Date: 112516 Time: 10:43
Sample: 18990 2015
Included observations: 26
CP=C{1+C(2yBD

Coefficient Std. Error 1-Statistic Frob.

C(1) 2171277 4 660876 -4 658516 0.0001

C(2) 1.477849 0.066253 22 30605 0.0000
R-squared 0.853984 Mean dependentvar T8.79231
Adjusted R-squared 0.852067 5.0. dependentvar T 77412
S.E. of regression 6.080766 Akaike info criterion 6.521942
Sum squared resid 887 4170 Schwarz criterion 6.618718
Log likelihood -82.78524 Hannan-CQuinn criter. 6.549810
F-statistic 497 5597  Durbin-Watson stat 0771322
Prob(F-statistic) 0.000000

Modelul de regresie a fost estimat prin
metoda celor mai mici patrate, iar ecuatia poate fi
transcrisa astfel:

The regression model was estimated through
least squares method, and the equation can be
transcribed under the following form:

CP =-24,71277 + 1,477849 * VBD

Parametrii modelului evidentiaza urmatoa-

rele concluzii:

— pentru cresterea cu o unitate a venitului
brut disponibil, consumul privat va
creste cu 1,4 unitati;

— valoarea negativa si sensibil mai mare a
termenului liber oferd o bazd pentru ana-
lize ulterioare, asupra altor factori care
au impact asupra variabilei dependente;

— testele statistice asociate modelului au
valori apropiate de 1, respectiv sunt
peste 95%.
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The parameters of the model read to the

following conclusions:

— for an unit increase of gross available
income, the private consumption is
expected to grow by 1,4 units;

— the negative and significantly higher
value of the free term offers a basis for
subsequent analyses on other factors that
have impact on the dependent variable;

— the statistical tests associated with the
model have values close to unit, namely
over 95%.
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Astfel, putem afirma ca modelul este cores-
punzitor din punct de vedere statistic si poate fi
utilizat pentru previziuni viitoare.

Concluzii

Analiza statisticd realizatd de autori a
acoperit majoritatea aspectelor ce tin de evolutia
veniturilor si cheltuielilor populatiei, prin utiliza-
rea unor indicatori relevanti. In acest sens, dife-
renta dintre venituri si cheltuieli este suficienta
pentru toate categoriile incluse in studiu. Pentru
someri, ecartul este de peste 250 lei/luna/gospo-
darie, aproximativ a sasea parte din cheltuielile
totale. Pentru salariati, valoarea se apropie de
1400 lei/luna/gospodarie, peste jumatate din
cheltuieli si aproape 50% din venituri. Un ecart
de aproximativ 700 lei este Tnregistrat Tn cazul
persoanelor ocupate in activitati agricole. Pentru
pensionari, diferenta este de aproximativ 600 lei.

Modelul econometric dezvoltat descrie
corelatia dintre cheltuielile si veniturile popu-
latiei. Valoarea termenului liber, de aproape 20
de ori mai mare, fatd de coeficientul factorului,
conduce la constatarea existentei unor alte
variabile independente, factori de influenta, care
vor fi luati in calcul in studii ulterioare. Dar
valorile testelor R squared si adjusted R squared,
mai mari decat 0,95, demonstreaza utilitatea
modelului Th cercetdri si prognoze viitoare pe
baza perechii de indicatori studiate.

Thus, we can state that the model is statis-
tically reliable and can be used for predictions in
the future.

Conclusions

The statistical analysis realized by the
authors covered most aspects regarding the
evolution of the population incomes and expenses,
by using relevant indicators. In this respect, the
gap between incomes and expenses is high
enough for all categories of people considered in
the study. For unemployed, the gap is over 250
lei/month/household, some one-sixth from the
total expenses. For employees, we come close to
1400 lei/month/household, which is more than
half of the expenses and near 50% of the incomes.
A gap of some 700 lei is found also in the case of
people involved in agriculture activities. For
pensioners, the difference is around 600 lei.

The econometric model developed by the
authors revealed the correlation between the
incomes and expenses for the population. The
value of the free term, which is almost 20 times
greater than the quotient of the factor, leads to the
existence of additional influence, independent
variables, which are to be considered in future
studies. But, the values of the R squared and
adjusted R squared test, greater than 0,95, prove
the usefulness of the model in further researches
and forecasts on the pair of indicators approached.
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Scopul acestei lucrari constd in studierea
cointegrarii pietei bursiere romanesti (Bursa de
Valori Bucuresti) cu trei dintre pietele bursiere
europene, respectiv: Germania, Franta si Polo-
nia. Alegerea pietelor europene are la baza
investitiile activelor nete ale fondurilor de pensii
administrate privat din Romania. Tn conformitate
cu Autoritatea de Supraveghere Financiara din
Romania, la data de 30 iunie 2016, 91,28% din
totalul investitiilor fondurilor de pensii admi-
nistrate privat in actiuni au fost efectuate in
actiuni romdnesti, in timp ce restul de 8,72%
(0,44 miliarde lei) au fost efectuate in actiuni
emise de Germania (2,34%), Franta (2,23%),
Polonia (0,89%) si alte tari. Avand in vedere
maximizarea randamentelor prin gestionarea
riscurilor si, de asemenea, captarea miscarilor
pietelor sus-mentionate, realizam analiza coin-
tegrarii pentru a examina diversificarea porto-
foliului de actiuni al fondurilor de pensii admi-

CZU: 336.761(44+430+438+498)

COINTEGRATION ANALYSIS
OF EUROPEAN STOCK
MARKETS (ROMANIA,

GERMANY, FRANCE AND
POLAND) FROM THE
PERSPECTIVE OF THE NET
ASSETS INVESTMENT OF THE
ROMANIAN MANDATORY
PRIVATE PENSION FUNDS

Lecturer, PhD candidate,
Andreea-Cristina PETRICA,
andreea.petrica@yahoo.com

Bucharest Academy of Economic Studies
Professor, PhD Stelian STANCU,
Bucharest Academy of Economic Studies,
Centre for Industrial and Services
Economics, Romanian Academy
stelian.stancu@csie.ase.ro

Professor, PhD lon PARTACHI, ASEM
ipartachi@gmail.com

The goal of this paper is to investigate
cointegration between Bucharest Stock Exchange
and three European Stock Markets: Germany,
France and Poland, respectively. The choice of
the European markets is based on the net assets
investment of the Romanian mandatory private
pension funds. On June 30, 2016, according to
the Romanian Financial Supervisory Authority
91.28% of all investments in shares of private
pension funds have been performed in Romanian
shares, while the rest of 8.72% (0.44 billion lei)
have been performed in shares issued by Germany
(2.34%), France (2.23%), Poland (0.89%) and
other countries. Having the intention of achieving
maximizing returns by managing risk, and also to
capture the co-movements in the above markets,
we perform the cointegration analysis to examine
portfolio diversification of the Romanian man-
datory private pension funds. The empirical
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nistrate privat din Roméania. Analiza empirica se
bazeaza pe preturile de inchidere ale indicilor
bursieri ai pietelor din Romdnia (indicele BET),
Germania (indicele DAX 30), Franta (indicele
CAC 40) si Polonia (indicele WIG 20) pentru
perioada 30 ianuarie 2006 — 27 septembrie 2016
(2713 observatii zilnice).

Cuvinte-cheie: cointegrare, piefe bursiere
europene, testul de cointegrare Johansen,
legdtura internationald.

JEL: C58, F36, G11, G15.

1. Introducere

Pentru asigurarea sustenabilitétii sistemu-
lui public de pensii (Pilonul 1), sistem de tipul
.pay-as-you-go”*, Romania a trecut printr-o serie
de reforme, fapt concretizat prin introducerea a
doua scheme de pensii administrate privat
(Pilonul Il — fonduri de pensii administrate privat,
cu participare obligatorie pentru persoanele sub
35 de ani si participare voluntara pentru per-
soanele cu varsta cuprinsa intre 35 si 45 de ani,
respectiv Pilonul 11 — fonduri de pensii facul-
tative, in care participarea este voluntara.

Sistemul public de pensii din Romania
este lezat de cresterea somajului, pensionari
anticipate, dar si de lipsa transparentei intre
nivelurile contributiilor si beneficiilor incasate la
pensie. De asemenea, necesitatea existentei unei
protectii reale si corecte a standardului de viata la
pensionare a condus la introducerea sistemului de
pensii private, sistem bazat pe acumularea con-
tributiilor salariatilor cu scopul asigurarii unor
pensii proprii suficient de mari.

In aceasta lucrare, dorim s studiem mis-
carile de pe patru piete europene, respectiv:
Romania, Germania, Franta si Polonia, din pers-
pectiva investitiei activelor nete ale fondurilor de
pensii administrate privat din Roméania. Conform
Raportului Autoritatii de Supraveghere Finan-
ciara ,,Evolutia pietelor financiare nebancare, in
semestrul 1 2016, la 30 iunie 2016 — 91,28%

analysis is based on daily closing prices of the
BET Index, DAX 30 Index, CAC 40 Index and
WIG 20 Index and covers the period from 30
January 2006 to 27 September 2016 (2713 obser-
vations).

Key words: cointegration analysis, Euro-
pean Stock Markets, Johansen cointegration test,
international linkage.

JEL: C58, F36, G11, G15.

1. Introduction

For ensuring the sustainability of public
pay-as-you-go® pension system (Pillar I), Romania
went through a series of reforms, which resulted
in the implementation of two private pension
schemes: Pillar 1l - with mandatory participation
for people aged up to 35 years and voluntary
participation for people aged between 35 and 45,
and Pillar 111 — with voluntary participation.

The Romanian public pension system is
harmed by rising unemployment, early retirement
and lack of transparency in the levels of con-
tributions and retirement benefits. Also, the need
for real protection and fair standard of living after
retirement led to the introduction of the private
pension system, which is based on employee
contributions and its goal is to provide a suffi-
ciently high pension.

In this paper we want to study the co-move-
ments in four European markets: Romania,
Germany, France and Poland. We chose the stock
market indices from the perspective of the net
assets investment of the Romanian mandatory
private pension funds. On June 30, 2016, accor-
ding to “The evolution of non-banking financial
markets in the first half of 2016”% 91,28% (4,56
billion lei) of all investments in shares of private
pension funds have been performed in Romanian
shares, while the rest of 8,72% (0.44 billion lei)
have been performed in shares issued by Germany
(2,34%), France (2,23%), Poland (0,89%) and

! Sistem bazat pe solidaritatea dintre generatii./System based on solidarity between generations.

2 http://asfromania.ro/publicatii/rapoarte-de-piata
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(4,56 miliarde lei) din totalul investitiilor fondu-
rilor de pensii administrate privat in actiuni au
fost efectuate in actiuni romanesti, In timp ce
restul de 8,72% (0,44 miliarde lei) au fost efec-

tuate Tn actiuni emise de Germania (2,34%),

Franta (2,23%), Polonia (0,89%) si alte tari. Ast-

fel, vom efectua analiza cointegrarii pentru a

examina diversificarea portofoliului de actiuni al

fondurilor de pensii administrate privat din

Roménia. Importanta prezentei analize este data

de relatia invers proportionald existentd 1intre

cointegrarea pietelor bursiere si diversificarea
portofoliului. In cele ce urmeazi, facem o scurtd
trecere in revista a studiilor recente:

e Khan, T. A. (2011) cerceteaza convergenta pe
termen lung intre Statele Unite ale Americii si
22 de tari dezvoltate si in curs de dezvoltare,
si a aratat ca pietele bursiere, din cele mai
multe tari, au devenit cointegrate incepand cu
anul 2010, precum si faptul ca riscul relativ al
unei tari este un bun predictor al performantei
unei tari in recesiune.

e Masood, O., Bellalah, M., Chaudhary, S.,
Mansour, W. si Teulon, F. (2010) investi-
gheaza relatia pe termen lung prin studierea
cointegrarii intre bursele din tarile baltice
(Estonia, Letonia si Lituania), precum si
relatia de cauzalitate dintre acestea si observa
ca variabilele analizate sunt cointegrate.

e Assidenou, K. E. (2011) studiazd cointegrarea
pe pietele bursiere internationale, prin inter-
mediul indicilor din grupurile OCDE, Pacific si
Asia, in timpul crizei financiare din Statele
Unite ale Americii, septembrie 2008 — august
2009, si obtine ca pietele sunt cointegrate cel
putin printr-un vector de cointegrare.

e Stancu, I. & Radu, E. (2010) realizeaza o ana-
lizd comparativa privind portofoliile bazate pe
actiuni cu ajutorul analizei de cointegrare
dintre indicele BET-FI (portofolii bazate pe
actiunile fondurilor de investitii) si indicele
BET (portofolii bazate pe actiunile din
indicele BET). Tn cazul strategiei ,,long-short”
conceputa astfel, incat portofoliile sd urma-
reascd cei doi indici artificiali, analiza coin-

other countries. Thus, we perform the cointeg-
ration analysis to examine shares portfolio diver-
sification of the Romanian mandatory private
pension funds. The importance of cointegration
analysis is given by the inversely proportional
relationship to portfolio diversification. In the
following, we make a brief overview of the recent
studies:

o Khan, T. A. (2011) examines the long-run
convergence of the United States and 22
other developed and developing countries
and showed that stock markets of most
countries have become cointegrated by
2010 and also that the relative risk of a
country is a good predictor of country
performance in a recession.

¢ Masood, O., Bellalah, M., Chaudhary, S.,
Mansour, W. and Teulon, F. (2010) in-
vestigate the long-run relationship between
Baltic bench, Riga and Tallinn by studying
the cointegration and causal relationship
between the above stock exchanges of the
Baltic Countries (Tallinn Stock Exchange
of Estonia, Riga Stock Exchange of Latvia,
and Vilnius Stock Exchange of Lithuania)
and observe that the variables are coin-
tegrated.

e Assidenou, K. E. (2011) studies cointeg-
ration of international stock markets during
the financial crisis in the United States of
America, September 2008 — August 2009,
and indicates that the indices of OECD
group, Pacific group and Asia group have
at least one cointegrating vector.

e Stancu, I. & Radu, E. (2010) make a com-
parative analysis regarding the stocks-
based portfolios with the help of coin-
tegration between the BET-FI Index
(investment funds stocks-based portfolios)
and the BET Index (BET stocks-based
portfolios). In case of the long-short stra-
tegy designed for targeting two artificial
indices, the cointegration analysis did not
supply significant results, though the
conclusion driven from the analysis was
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tegrarii nu a furnizat rezultate semnificative,
iar concluzia trasata constd in eficienta
investirii pe timpul crizei in acelasi domeniu
economic (sector de activitate).

e Pascal, C. E. & Armeanu, D. (2014) subli-
niazd importanta studierii cointegrarii intre
tari prin analiza contagiunii la nivelul pietelor
financiare, fapt ce a relevat cd reprezintd o
problema mai degraba globala decat locala.

De asemenea, fenomenul de contagiune a
fost analizat si de catre Anghelache, G.-V. &
Negru Ciobanu, A. (2012) prin studierea corelarii
pietelor bursiere din Statele Unite ale Americii,
Roménia gi Germania atat in conditii normale, cat
si in conditii de crizd financiara. Ele dovedesc ca
incepand cu al Doilea Razboi Mondial si pana in
momentul realizarii studiului, gradul de corelare
a pietelor internationale a crescut.

2. Prezentare generali a indicilor euro-
peni

Scopul acestei sectiuni este de a intre-
prinde o trecere in revistd a indicilor analizati.
Indicii bursieri reprezintd un indicator statistic,
care reflectd evolutia in timp a pietelor de capital.
Introducerea lor derivd din necesitatea monito-
rizarii evolutiei pietei ca Intreg i.e. evolutia pietei
in functie de timp. Astfel, o crestere a valorii
indicelui bursier indicd o activitate pozitiva a
companiilor listate la bursa.

Indicele BET (Bucharest Exchange Tra-
ding Index) este un indice de pret ponderat cu
capitalizarea free float-ului si a fost lansat, pe data
de 22 septembrie 1997, cu o valoare initiala de
1000 de puncte. Ponderea maxima a unui simbol
este de 20%. Indicele este compus din cele mai
lichide zece companii listate pe piata reglementata
a Bursei de Valori Bucuresti, fird a lua in
considerare societatile de investitii financiare.

Indicele DAX 30 (Deutscher Aktien
Index) este un indice bursier ,,blue chip” si a fost
lansat pe 1 iulie 1988 cu o valoare initiala de
1000 de puncte. Acesta este format din cele mai
mari si mai lichide treizeci de companii listate la
Bursa din Frankfurt si este ,,un indicator bine
stabilit pentru performanta economiei germane in
ansamblul siu. In plus, indicele este frecvent
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that during financial crisis is better to

invest in the same economic field.

e Pascal, C. E. & Armeanu, D. (2014) ana-
lyze the contagion on financial markets
and point out that this is not a local issue
but rather a global one, fact that highlights
the importance of studying the cointeg-
ration between countries.

The phenomenon of contagion was also
analysed by Anghelache, G.-V. & Negru Ciobanu,
A. (2012), studying the correlation of the stock
exchange markets from USA, Romania and
Germany, both in normal and financial crisis
conditions. They prove that from Second World
War so far the degree of correlation of inter-
national markets has grown.

2. Overview of the European Indices

The aim of this section is to give a brief
overview of the analysed indices. Stock market
indices represent a statistical indicator reflecting
the time evolution of securities markets. Their
introduction derived from the need to monitor the
market evolution upon the whole i.e. market
changes relative to time. Thus, an increase of the
stock index indicates a positive activity of the
listed companies.

The BET Index (Bucharest Exchange Tra-
ding Index) is a capitalization-weighted price
index and it was launched on September 22, 1997
with a starting value of 1000 points. The maxi-
mum weight of a symbol is 20%. The index is
comprised of the ten most liquid companies listed
on Bucharest Stock Exchange regulated market,
not taking into account the financial investment
companies.

The DAX 30 Index (Deutscher Aktien
Index) is ablue chip stock market index and it
was launched on July 01, 1988 with a starting
value of 1000 points. It is comprised of the thirty
major and liquid companies listed on the
Frankfurt Stock Exchange and it is “an established
indicator for the performance of the German
economy as a whole. In addition, the index is
frequently used as an underlying instrument for
derivatives and structured products. The 30 stocks
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folosit ca un instrument suport pentru produsele
structurate si instrumentele financiare derivate.
Cele 30 de actiuni continute in DAX reprezintd in
jur de 80% din capitalizarea germana™".

Indicele CAC 40 (Cotation Assistée en
Continu) este indicele de referintd pentru Bursa
din Paris (Paris Bourse) si a fost lansat la 31
decembrie 1987 cu o valoare initiala de 1000 de
puncte. Indexul este format din cele mai mari si
mai lichide patruzeci de actiuni listate la bursa
franceza. ,Indicele serveste ca suport pentru
produse structurate, fonduri, fonduri tranzactio-
nate pe bursa, optiuni si contracte futures”?.

Indicele WIG 20 (Warszawski Indeks Giel-
dowy) este un indice modificat, ponderat cu
capitalizarea si a fost lansat la 16 aprilie 1994, cu o
valoare initiald de 1000 de puncte. Indexul este
format din cele mai mari si mai lichide douazeci de
companii poloneze listate la Bursa din Varsovia.

3. Metodologie

3.1. Cointegrarea

In aceasta sectiune, facem o scurti trecere in
revistd a conceptului de cointegrare. Econometria
modernd se bazeazd pe conceptul de procese
cointegrate introduse de Granger, C. W. J., in anii
1980. Rachev, S. T. et. al (2007) dau urmatoarea
definitie a cointegrarii: ,,doud sau mai multe
procese sunt cointegrate, daca stau aproape unul de
celalalt, chiar dacd acestea derivi ca procese
individuale”®. Tn continuare, este prezentati
definitia formald a cointegrarii, dupa cum urmeaza:

contained in DAX represent around 80 per cent of
the market capitalization listed in Germany™.

The CAC 40 Index (Cotation Assistée en
Continu) is the benchmark index for the Paris
Bourse and it was launched on December 31,
1987 with a starting value of 1000 points. The
index is comprised of the forty largest and most
liquid stocks listed on the French stock market.
“The index serves as an underlying for structured
products, funds, exchange traded funds, options
and futures™?.

The WIG 20 Index (Warszawski Indeks
Gietdowy) is a modified capitalization-weighted
index and it was launched on April 16, 1994 with
a starting value of 1000 points. The index is
comprised of the twenty largest and most liquid
Polish companies listed on the Warsaw Stock
Exchange.

3. Methodology

3.1. Cointegration

In this section we make a brief rundown of
the cointegration concept. Modern econometrics is
based on the concept of cointegrated processes
introduced by Granger, C.W.J. in the 1980s.
Rachev, S.T. et. al (2007) give the following defi-
nition of cointegration: “two or more processes
are said to be cointegrated if they stay close to
each other even if they “drift about’ as individual
processes™. Next, we give the formal definition
of cointegration as follows:

n
O = § BiXi,t
i=1

unde:
n — numarul seriilor de timp;
t— timpul;
Xjt — serii de timp nestationare si integrate
de acelasi ordin d (i.e. I(d));

where:
n — the number of time series;
t —time;
Xj¢ — non-stationary time series and integ-
rated of the same order d (i.e. 1(d));

! http://www.dax-indices.com/EN/MediaL ibrary/Document/dax_index_world.pdf.
2 https://www.euronext.com/en/products/indices/FR0003500008-XPAR/market-information.

3 Pp. 373.

m
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0 — combinatia liniard a seriilor de timp
Xjt, integratd de ordinul e, cu
e <d.

Astfel, spunem ca seriile sunt cointegrate,
in cazul in care existd o combinatie liniard
precum cea de mai sus, iar 8, reprezinta o relatie
de cointegrare.

Cointegrarea implica faptul ca seriile de
timp se afld intr-o relatie de echilibru pe termen
lung (,,long-run relationship™), chiar daca acestea
nu sunt stationare, ceea ce potrivit lui Balios, D.
& Xanthakis, M. (2003) ,contrazice ipoteza
eficientei pietelor transfrontaliere. In cazul in
care preturile sunt cointegrate, acest lucru implica
ineficienta pietei, din moment ce un pret poate fi
utilizat pentru a prognoza cealalti valoare™.
Existenta a cel putin unui vector de cointegrare
determind evolutii asemanatoare ale seriilor de
timp analizate, ceea ce, In cazul analizei de
portofoliu, inseamna cad diversificarea nu este
obtinuta.

3.2. Testul de cointegrare Johansen

Procedura Johansen, bazata pe metoda
verosimilitdtii maxime, testeaza existenta vecto-
rilor de cointegrare (relatiile de echilibru) intre
seriile de timp nestationare care sunt integrate de
acelasi ordin.

Johansen (1988) a dezvoltat doua tipuri de
teste statistice, respectiv: testul-urma (Trace test)
si testul wvalorii proprii maxime (Maximum
Eigenvalue test). Statistica urma (A;qce) consta
in testarea ipotezei nule Hy:Nu existd nicio
relatie de cointegrare (i.e. = 0) versus ipoteza
alternativa de prezentd a cointegrarii, respectiv
Ha: v > 0. Pe de altd parte, statistica valorii
proprii maxime (K,,,,) testeaza ipoteza nula de
existenta a fix r vectori de cointegrare contra
ipotezei alternative de existenta a r + 1 vectori.

Ipoteza nula este respinsa in oricare dintre
cele doua teste statistice dezvoltate de Johansen,
in cazul in care probabilitatea asociatd acestora
are o valoare mai mica de 5%, caz in care avem

! pp. 108.
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6; — the linear combination of the series
xi¢ and integrated of order e, with
e <d.

Thus, if there exists a linear combination
like the one above the series are said to be
cointegrated and the &, represents a cointegrating
relationship.

Cointegration implies that time series are
linked in the long-run relationship even if they are
not stationary, fact that according to Balios, D. &
Xanthakis, M. (2003) “contradicts the cross
border market efficiency hypothesis. If prices are
cointegrated, this implies market inefficiency
since one price can be used to forecast the other
value™. If at least one cointegrating vector is
found, then the analyzed time series will not drift
apart in the long-term, meaning that in case of
portfolio analysis the diversification is not
achieved.

3.2. Johansen Cointegration Test

The Johansen procedure under the maxi-
mum likelihood method tests the existence of
cointegrating vectors (the equilibrium relation-
ships) between the non-stationary time series that
are integrated of the same order.

Johansen (1988) developed two test sta-
tistics: the Trace test and the Maximum Eigen-
value test. The first one (A4.qce Statistic) tests the
null hypothesis Hy: None (i.e. r = 0, meaning that
there is no cointegration) against the alternative
hypothesis Hy: > 0 (cointegration). On the other
hand, the Maximum Eigenvalue statistic (K,qx
statistic) tests the null hypothesis Hy: “There are r
cointegrating vectors.” against the alternative Hqy:
“There are r + 1 cointegrating vectors.”

The null hypothesis is rejected in any of
the two tests developed by Johansen if the p-value
is less than 5%, case in which we are dealing with
long-run relationship between the time series.

4. Data and Empirical Analysis

The sample data is retrieved from Bloom-
berg database and consists of 2713 daily closing
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de-a face cu o relatie de echilibru pe termen lung
intre seriile de timp.

4. Datele utilizate si rezultatele empirice

Datele utilizate sunt preluate din platforma
Bloomberg si constau in 2713 observatii zilnice
(reprezentand pretul de Iinchidere) aferent
perioadei 30 ianuarie 2006 — 27 septembrie 2016
pentru studierea miscarilor pe patru piete
europene: Romania, Germania, Franta si Polonia.
Indicii bursieri au fost alesi pe baza investitiilor
activelor nete ale fondurilor de pensii admi-
nistrate privat din Romania, iar anul de debut al
analizei a fost ales 2006, intrucat dorim sa
urmarim perioada recentd, dar, de asemenea, sa
acoperim o perioada suficient de mare pentru a
putea fi considerata ,,long-run”.

Folosim seria logaritmica a preturilor zil-
nice de finchidere aferente celor patru indici
(moneda euro) pentru a capta miscarile pe pietele
analizate. Preturile de inchidere in moneda euro
sunt preluate automat din platforma Bloomberg.
Pentru acele zile cand nu exista cotatii din cauza
diferentei zilelor de netranzactionare din fiecare
tard, am luat in considerare pretul de inchidere al
zilei precedente pentru a furniza date consistente.

4.1. Testul Augmented Dickey-Fuller

Pentru efectuarea analizei de cointegrare,
primul pas constad in investigarea nestationaritatii
celor patru serii de timp si integrarea lor de
acelasi ordin (adicd stationaritatea in diferente).
Astfel, testdm prezenta raddcinii unitate 1n fiecare
serie de timp analizatd prin aplicarea testului
Augmented Dickey-Fuller pentru a asigura nesta-
tionaritatea n nivel si stationaritatea Tn prima
diferenta.

Avand Tn vedere acestea, rezultatele testu-
lui Augmented Dickey-Fuller sunt prezentate in
tabelul 1, respectiv tabelul 2. Primul tabel con-
firma prezenta radacinii unitare, la toate nive-
lurile de incredere conventionale (1%, 5% si
10%), in timp ce al doilea tabel evidentiaza sta-
tionaritatea In prima diferenta (rentabilitatile), la
toate nivelurile de incredere conventionale:

m

prices over the period of 30" January 2006 to 27"
September 2016 for studying the co-movements in
four European markets: Romania, Germany,
France and Poland. We chose stock market indi-
ces from the perspective of net assets investment
of the Romanian mandatory private pension
funds, and the starting year of the analysis as 2006
because we want to track the recent period, but
also to have a sufficient period to be considered
long-run.

We use the logarithmic series of the daily
closing prices of the indices (EURO currency) to
capture the co-movements in the analysed mar-
kets. The EURO closing prices are automatically
retrieved from Bloomberg platform. For those
days when there is no quotation because of the
different non-trading days in each country, we
considered the closing price of the previous day to
provide consistent data between the four indices.

4.1. The Augmented Dickey-Fuller Test

For performing the cointegration analysis,
first we have to investigate the non-stationarity
of those four time series and their integration of
the same order (i.e. the stationarity in the diffe-
rences). Thus, we will test the time series indivi-
dually for unit roots by applying the Augmented
Dickey-Fuller Test to ensure non-stationarity in
the levels of the data and stationarity in the first
difference.

Taking these into account, the findings of
the Augmented Dickey-Fuller Test are summa-
rized in table 1 and table 2. The first table con-
firms the presence of the unit roots at all con-
ventional confidence levels (1%, 5% and 10%),
while the second table points out the stationarity
in the first difference (returns) at all conventional
confidence levels:

Revista / Journal ,,ECONOMICA” nr.4 (98) 2016
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Tabelul 1/Table 1

Rezultatele complete ale testului Augmented Dickey-Fuller, aplicat in nivel,

realizat cu ajutorul software-ului econometric EViews 9 /
EViews 9 full results of the Augmented Dickey-Fuller Test in levels

Indice/ Indicatori/ Testul ADF/ ADF - Unit root test in levels
Index Indicators Intercept Trend & Intercept None
BET . -1.046464 -1.353756 0.318363
t-Statistic (Prob) | 7345 (0.8739) (0.7775)
1% -3.432570 -3.961428 -2.565815
t-critical 5% -2.862407 -3.411465 -1.940941
10% -2.567276 -3.127589 -1.616621
CAC 40 t-Statistic (Prob.) -2.000425 -2.146575 0.092303
(0.2868) (0.5189) (0.7119)
1% -3.432569 -3.961427 -2.565815
t-critical 5% -2.862406 -3.411464 -1.940941
10% -2.567276 -3.127589 -1.616621
DAX 30 - -1.689890 -2.251994 -0.854370
t-Statistic (Prob) | 4363) (0.4598) (0.3459)
1% -3.432569 -3.961427 -2.565815
t-critical 5% -2.862406 -3.411464 -1.940941
10% -2.567276 -3.127589 -1.616621
WIG 20 . -2.237924 -2.625050 0.541652
t-Statistic (Prob) | 1999 (0.2690) (0.8330)
1% -3.432570 -3.961428 -2.565815
t-critical 5% -2.862407 -3.411465 -1.940941
10% -2.567276 -3.127589 -1.616621

Sursa: Calculele autorilor/ Source: Authors’ calculations

Tabelul 2/Table 2

Rezultatele complete ale testului Augmented Dickey-Fuller, aplicat in prima diferenta,
realizat cu ajutorul software-ului econometric EViews 9/ EViews 9 full results of the

Augmented Dickey-Fuller Test in the first difference

Indice/Index Indi_catori/ Testul ADF/ ADF - Unit root test in levels
Indicators Intercept Trend & Intercept None
BET . -49.13433 -49.14274 -49.14076
t-Statistic (Prob.) | 4 59p1) (0.0000) (0.0001)
1% -3.432570 -3.961428 -2.565815
t-critical 5% -2.862407 -3.411465 -1.940941
10% -2.567276 -3.127589 -1.616621
CAC 40 t-Statistic (Prob.) -54.10074 -54.09605 -54.11029
(0.0001) (0.0000) (0.0001)
1% -3.432570 -3.961428 -2.565815
t-critical 5% -2.862407 -3.411465 -1.940941
10% -2.567276 -3.127589 -1.616621
DAX 30 . -51.79548 -51.78708 -51.79271
t-Statistic (Prob.) | /4 5001) (0.0000) (0.0001)
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Indice/Index Indi_catori/ Testul ADF/ ADF - Unit root test in levels
Indicators Intercept Trend & Intercept None
1% -3.432570 -3.961428 -2.565815
t-critical 5% -2.862407 -3.411465 -1.940941
10% -2.567276 -3.127589 -1.616621
WIG 20 _— -48.78278 -48.77501 -48.78417
t-Statistic (Prob.) | 4 59p1) (0.0000) (0.0001)
1% -3.432570 -3.961428 -2.565815
t-critical 5% -2.862407 -3.411465 -1.940941
10% -2.567276 -3.127589 -1.616621

Sursa: Calculele autorilor/ Source: Authors’ calculations

Pana in momentul de fatd, am verificat ca
toate cele patru serii de timp sunt integrate de
ordinul unu, astfel, cerinta testului de cointegrare
Johansen este indeplinitd si putem trece la
efectuarea analizei de cointegrare propriu-zise.

4.2, Statistici descriptive ale seriilor de
randamente

Tabelul 3 prezinta caracteristicile empirice
ale randamentelor indicilor bursieri analizati,
precum urmeaza:

Thus far, we have checked that all the four
time series are integrated of order one, so the
requirement of the Johansen Cointegration Test is
fulfilled and we can now proceed to the coin-
tegration analysis.

4.2. Summary Statistics of Returns

Table 3 gives a general view of the stock
indices returns, as follows:

Tabelul 3/ Table 3

Statistici descriptive ale randamentelor/ Descriptive statistics of returns

BET CAC40 DAX30 WIG20
Medie -0.000131 -3.97E-05 0.000225 -0.000240
Maxim 0.113549 0.105946 0.107975 0.109293
Minim -0.144473 -0.094715 -0.074335 -0.109954
Deviatie standard 0.017078 0.015053 0.014493 0.018449
Skewness -0.581380 -0.022714 -0.025002 -0.290963
Kurtosis 11.46302 8.653182 8.557159 6.790371
Jarque-Bera 8246.139 3611.540 3489.950 1661.727
(p-value) (0.000000) (0.000000) (0.000000) (0.000000)

Sursa: Calculele autorilor/ Source: Authors’ calculations

Astfel, tabelul 3 subliniaza faptul ca toate
pietele, exceptand-o pe cea germana (0.000225),
au randamente medii zilnice negative, ceea ce se
reflecta in valorile negative ale mediilor. Pe de
alta parte, cea mai mica valoare a randamentului
este Inregistratd de catre indicele WIG 20, avand
o valoare de —0.000240.

In ceea ce priveste volatilitatea pietei, avand
in vedere valorile deviatiei-standard, indicele WIG

Thus, table 3 points out that all markets but
Germany’s (0.000225) have negative average
daily returns, which is reflected in negative
means. On the other hand, the WIG 20 Index
recorded the lowest average return with a value of
-0.000240.

In terms of market volatility, given the
standard deviation values, the WIG 20 Index
arise as being the most volatile index (0.018449),
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20 se prezinta ca fiind cel mai volatil (0.018449), in
timp ce cea mai micd volatilitate este atinsa de
indicele DAX 30 (0.014493). Acest lucru poate fi
explicat prin stabilitatea, respectiv instabilitatea
politica si economici a tarilor.

Tn plus, testul Jarque-Bera indica faptul ca
cele patru serii analizate nu sunt distribuite
normal, tindnd cont de valorile ridicate ale
statisticii prezentate in tabelul 3 (8246.14,
3611.54, 3489.95, respectiv 1661.73), cu
probabilitdtile asociate avand valoarea zero. De
asemenea, statisticile descriptive prezentate n
Tabelul 3 denotd asimetrie negativa si distributie
leptokurtica pentru toate seriile de timp analizate
(i.e. Skewness <0 si Kurtosis> 3).

4.3. Testul de cointegrare Johansen

Investigam evolutia indicelui BET 1in
raport cu indicii DAX 30, CAC 40 si WIG 20,
prin reprezentarea grafica a preturilor de inchi-
dere (forma logaritmica) a celor trei serii de timp
cu cea aferenta Romaéniei. Rotundu, I. L. &
Pricop, O. C. (2010) au subliniat impactul crizei
din SUA, din anul 2008, ca fiind unul asupra
ordinii economice globale; acest lucru poate fi
remarcat n figurile 1-3, cand toti indicii urmeaza
un trend descendent, fapt datorat acestei crize:

9.5

while the lowest volatility is reached by the DAX
30 Index (0.014493). This can be explained by the
politically and economically stable/instable
countries. Furthermore, the Jarque-Bera Test
indicates that the four analysed series are not
normally distributed considering the high values
of the aforementioned test presented in table 3
(8246.14, 3611.54, 3489.95 and 1661.73, res-
pectively) with zero p-values. Likewise, the
descriptive statistics reported in Table 3 show
negative asymmetry and leptokurtic distribution
for all the analysed time series (i.e. Skewness <
0 andKurtosis > 3).

4.3. Johansen Cointegration Test

We investigate the movement of the BET
Index in relation to the DAX 30 Index, CAC 40
Index and WIG20 Index, by plotting the loga-
rithmic closing prices of the three time series with
that of Romania. Rotundu, I. L. & Pricop, O. C.
(2010) pointed out that the US crisis in 2008 had
an impact on the global economic order; this can
be seen in figures 1-3 when all indices follow a
downtrend as a consequence of the crisis:
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Figura 1. Evolutia indicilor pietelor bursiere din Roménia si Germania/
Figure 1. The movement of the stock market indices of Romania and Germany
Sursa: Calculele autorilor/ Source: Authors’ calculations
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Figura 2. Evolutia indicilor pietelor bursiere din Roménia si Franta/
Figure 2. The movement of the stock market indices of Romania and France
Sursa: Calculele autorilor/ Source: Authors’ calculations
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Figura 3. Evolutia indicilor pietelor bursiere din Roménia si Polonia/
Figure 3. The movement of the stock market indices of Romania and Poland
Sursa: Calculele autorilor/ Source: Authors’ calculations
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In cele ce urmeazi, putem continua cu
testul Johansen, pentru a investiga cointegrarea
pe pietele bursiere din Romania, Germania,
Franta si Polonia, din moment ce am testat, in
cadrul Sectiunii 4.2, ipotezele care stau la baza
acestui test, respectiv faptul ca toate cele patru
variabile nu sunt stationare, dar randamentele afe-
rente acestora (prima diferentd) sunt stationare.

Determinarea  lag-ului  corespunzator
procedurii Johansen se bazeaza pe reprezentarea
VAR (vectori autoregresivi) si criteriile statistice,
iar rezultatele sunt expuse in tabelul 4:

Next, we can proceed with the Johansen
test to investigate cointegration in the stock mar-
kets of Romania, Germany, France and Poland,
since we have tested within the Section 4.2. that
all the four variables are non-stationary, but when
we convert them to first difference they become
stationary.

In order to determine the appropriate lag
length of the Johansen procedure, we make use of
VAR (vector autoregressive) representation and
statistical criteria, and the results are exhibited in
table 4:

Tabelul 4/Table 4

Rezultatele criteriului de selectie al lag-ului optim corespunzator procedurii Johansen,
realizat cu ajutorul software-ului econometric EViews 9/ EViews 9 output
for Lag Order Selection Criteria

Lag LogL LR FPE AlC SC HQ
0 4543.232 NA 4.10e-07 -3.356179  -3.347450  -3.353023
1 33185.98 57179.61 2.63e-16 -24.52198  -24.47834  -24.50620
2 33260.71 148.9686 2.52e-16 -24.56541  -24.48685* -24.53700*
3 33277.08 32.57343 2.52e-16 -24.56568  -24.45220  -24.52465
4 33300.14 45.84184 2.51e-16 -24.57090  -24.42251  -24.51724
5 33319.32 38.05882 2.50e-16 -24.57325  -24.38995  -24.50697
6 33348.83 58.47218 2.48e-16 -24.58324  -24.36502  -24.50433
7 33361.85 25.75062 2.48e-16 -24.58103  -24.32790  -24.48950
8 33381.51  38.85028*  2.47e-16* -24.58374* -24.29569  -24.47958

Sursa: Calculele autorilor/ Source: Authors’ calculations
* indica ordinul lag-ul selectat de criteriu/* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (5% nivel de incredere)

FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

Brooks, C. (2008) compard cele mai
folosite doud criterii informationale: Akaike si
Schwarz, si expune eficienta criteriului informa-
tional Akaike, chiar daca cel de-al doilea criteriu
este mai consistent. Conform rezultatelor prezen-
tate in tabelul 4, trei criterii statistice (respectiv:
Sequential modified LR test statistic, Final
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Brooks, C. (2008) compares the two most
used information criteria: Akaike and Schwarz,
and reveals that the first one is more efficient,
even if the second one is more consistent. Accor-
ding to table 4, three information criteria (Sequen-
tial modified LR test statistic, Final prediction
error and Akaike information criterion) indicate
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prediction error si Akaike information criterion)
indica folosirea unui numar de 8 lag-uri, Tn timp
ce Schwarz information criterion si Hannan-
Quinn information criterion indica doar doua lag-
uri. Acest lucru nu este 1nsa surprinzator, intrucat
este cunoscut faptul cd Schwarz information
criterion furnizeazd un model cu mai putine lag-
uri decét ar trebui. Pe baza celor prezentate mai
sus, aplicdim testul de cointegrare Johansen,
folosind 8 lag-uri, iar rezultatele obtinute sunt
expuse in tabelul 5 si tabelul 6:

that 8 lags should be used, while Schwarz infor-
mation criterion and Hannan-Quinn information
criterion indicate that we should select only 2
lags. This is not surprising as it is known that the
Schwarz information criterion deliver the model
with fewer lags than it should. Based on the facts
presented above, we use 8 lags for the Johansen
Cointegration Test and the results are shown in
table 5 and table 6:

Tabelul 5 /Table 5

EViews 9 output pentru testul Trace/
EViews 9 output for the Trace Test

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.009011 37.23664 47.85613 0.3365
At most 1 0.003759 12.76094 29.79707 0.9022
At most 2 0.000944 2.576454 15.49471 0.9828
At most 3 7.91E-06 0.021379 3.841466 0.8837

Trace test indicates no cointegration at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Sursa: Calculele autorilor/ Source: Authors’ calculations

Tabelul 6/Table 6

EViews 9 output pentru testul Maximum Eigenvalue/
EViews 9 output for the Maximum Eigenvalue Test

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.009011 24.47570 27.58434 0.1190
At most 1 0.003759 10.18449 21.13162 0.7271
At most 2 0.000944 2.555075 14.26460 0.9718
At most 3 7.91E-06 0.021379 3.841466 0.8837

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Sursa: Calculele autorilor/ Source: Authors’ calculations
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Statistica Trace (testul urmad), prezentata in
Tabelul 5, testeazi ipoteza nula Hy: None (r = 0)
conform careia nu exista nicio relatie de cointe-
grare impotriva urmadtoarei ipoteze alternative
Ha: 7 > 0 (cointegrare).

In cazul statisticii Maximum Eigenvalue
(testul valorii proprii maxime), se testeaza ipo-
teza nula de existentd a exact r vectori de coin-
tegrare, impotriva ipotezei alternative de exis-
tentd a r + 1 vectori de cointegrare. Ipoteza nula
nu poate fi respinsd in niciunul dintre cele doua
teste dezvoltate de Johansen, deoarece valorile p-
value corespunzitoare acestora sunt mai mari de
5% (p — value = 0.3365 pentru testul Trace
Test, respectiv 0.1190 pentru testul Maximum
Eigenvalue).

Prin urmare, cele doud teste statistice ale
procedurii Johansen nu pot respinge ipoteza nula
si aratd faptul cid niciun vector de cointegrare
nu este gasit. Acest lucru conduce la diversi-
ficarea portofoliului de actiuni ale fondurilor de
pensii administrate privat din Roméania pe pietele
in cauza.

5. Concluzii

Analiza empirica se bazeaza pe preturile de
Tnchidere zilnice ale indicilor BET, DAX30,
CAC 40 si WIG 20, extrase din baza de date
Bloomberg si consta in 2713 observatii aferente
perioadei 30 ianuarie 2006 — 27 septembrie 2016
pentru studierea miscarilor pe patru piete euro-
pene: Roménia, Germania, Franta si Polonia.
Alegerea indicilor bursieri a fost realizatd din
perspectiva investitiilor activelor nete ale fondu-
rilor de pensii administrate privat din Romania,
iar anul de debut al analizei a fost ales 2006,
intrucat dorim sd urmarim perioada recenta, dar,
de asemenea, sd acoperim o perioada suficient de
mare pentru a putea fi consideratd ,long-run”.
Rezultatele testului Augmented Dickey-Fuller
indicd faptul ca toate seriile de timp analizate
sunt integrate de ordinul 1, permitandu-ne sa con-
tinudm analiza cointegrarii folosind metoda
Johansen. Alegerea lag-ului corespunzator proce-
durii Johansen, respectiv 8 lag-uri, a avut la baza
folosirea reprezentarii VAR, precum si criteriul
informational Akaike. Prin urmare, rezultatele
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Trace Statistic, shown in Table 5, tests the
null hypothesis Hy: None (i.e. r = 0, meaning that
there is no cointegration) against the following
alternative hypothesis Hg: v > 0 (cointegration).
In case of the Maximum Eigenvalue Statistic, it is
tested the null hypothesis Hy: “There are r coin-
tegrating vectors.” against the alternative hypo-
thesis Hy: “There are r + 1 cointegrating vec-
tors.” The null hypothesis can’t be rejected in any
of the two tests developed by Johansen since the
p-value is greater than 5% (p-value is 0.3365 for
the Trace Test and 0.1190 for the Maximum
Eigenvalue Test).

Therefore, the two tests statistics under the
Johansen procedure can’t reject the null hypo-
thesis and show that no cointegrating vector is
found. This means that the Romanian mandatory
private pension funds can diversify the stock
portfolio amongst the markets in question.

5. Conclusions

The empirical analysis is based on daily
closing prices of BET Index, DAX 30 Index, CAC
40 Index and WIG 20 Index retrieved from
Bloomberg database and consists of 2713 obser-
vations over the period of 30" January 2006 to
27" September 2016 for studying the co-move-
ments in four European markets: Romania,
Germany, France and Poland. We chose stock
market indices from the perspective of net assets
investment of the Romanian mandatory private
pension funds, and the starting year of the analysis
as 2006 because we wanted to track the recent
period, but also having a sufficient period to be
considered long-run. The results of the Aug-
mented Dickey Fuller Test indicate that all the
analysed time series are integrated of order 1
allowing us to proceed with the cointegration
analysis using the Johansen method. The appro-
priate lag length of the Johansen procedure, 8 lags
respectively, was based on VARs and Akaike
information criterion. Therefore, the results of the
two tests statistics under the Johansen procedure
(Trace Test and Maximum Eigenvalue Test)
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celor doua teste statistice in conformitate cu
procedura Johansen (testul urma si testul valorii
proprii maxime) au ardtat ca ipoteza nula nu poate
fi respinsd, ceea ce Tnseamnd cd nu exista niciun
vector de cointegrare. Rezultatele obtinute indica
posibilitatea diversificarii portofoliului de actiuni
ale fondurilor de pensii administrate privat din
Romania, pe pietele in cauza. Astfel, pietele bur-
siere analizate nu au o relatie pe termen lung.
Totodatd, rezultatele obtinute de noi le contrazic
pe cele prezentate in lucrarea Ruxanda, G. & Stoe-
nescu, S. (2009), care utilizeaza procedura Engle
Granger, dar sunt in concordantd cu rezultatele
Khan, T. A. (2011) care, utilizdnd procedura
Johansen, nu a gasit prezenta cointegrarii.

revealed that the null hypothesis can’t be rejected
which means that no cointegrating vector is found.
Our findings imply that the Romanian mandatory
private pension funds can diversify the stock
portfolio amongst the markets in question. Thus,
the analyzed stock markets don’t have a long-run
relationship. My results contradict the findings of
Ruxanda, G. & Stoenescu, S. (2009) who use the
Engle Granger procedure, but are consistent with
the findings of Khan, T. A. (2011) who didn’t find
cointegration when using Johansen procedure.
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than ever to the social, economic and political
environment, having many new, unknown and
sometimes changeable variables.
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In acest context, potentialul uman constituie
elementul-cheie, dar valorificarea acestuia, pentru
atingerea obiectivelor, implica schimbari de
viziune si abordare manageriald, cautarea de noi
metode si instrumente de conducere a afacerilor.
Monografia are meritul de a sublinia, din acest
punct de vedere, rolul managementului strategic.

Pe baza unei bibliografii reprezentative,
variate, bogate si atent selectate atat din literatura
de specialitate autohtona, dar si internationala,
autorii monografiei ne prezintd o analiza complexa
a conceptelor care construiesc tabloul complet al
tematicii studiate, cu accentul plasat pe contri-
butia, integrarea, dezvoltarea si ridicarea eficientei
potentialului uman.

Primul capitol, Conceptul managemen-
tului strategic al potentialului uman (autor Irina
Movila), ne introduce in tematica generald a
monografiei, TntAmpinandu-ne cu modelul mana-
gementului strategic si continudnd cu caracte-
ristici ale potentialului uman, teorii motivatio-
nale, dezvoltarea strategica a potentialului uman
prin instruirea orientatd spre piatd, si conexeaza,
spre final, aceste elemente, in legitura dintre
strategia businessului si strategia de management
a personalului. Merita retinutd sinteza din finalul
capitolului referitoare la aborddrile pe care se
bazeaza managementul strategic al personalului.

Al doilea capitol, Cultura organizationala
in asigurarea schimbarilor strategice (autor Irina
Dorogaia), face corelarea cu tematica monografiei
din perspectiva relatiei dintre cultura organizatio-
nald si competitivitatea intreprinderii si a asigurarii
schimbarilor strategice. Conform autorului acestui
capitol, procesele de formare si de schimbare din
cadrul intreprinderii ,.trebuie sa aibad reflectie in
cadrul culturii organizationale existente”.

Al treilea capitol, Competitivitatea perso-
nalului in dezvoltarea durabila a intreprinderii
(autor Alina Suslenco), abordeaza competitivitatea
capitalului uman drept element definitoriu al
managementului strategic al personalului. Autorul
prezintd masurile de asigurare si mentinere a
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In this context, human potential is the key-
element in achieving the objectives, but its capita-
lization involves changes in perspectives and in
management approach, looking for new methods
and tools for business management. In this regard,
the monograph emphasizes the role of strategic
management.

Based on a representative, varied and rich
bibliography, carefully selected from both nation-
nal and international literature, the authors of the
monograph present a comprehensive analysis of
the concepts that build up the full picture of the
topic under study, focusing on the contribution,
integration, and development of human potential
efficiency.

The first chapter The Strategic Mana-
gement Concept of Human Potential (author: Irina
Movild) introduces us into the general topic of the
monograph, pointing to the strategic management
model, the characteristics of human potential, the
motivational theories, the strategic development
of human potential through market-oriented
training and joins all these elements with the link
between the business strategy and the personnel
management strategy at the end. Of great interest
is the synthesis concerning the approaches based
on strategic personnel management found at the
end of the chapter.

The second chapter The Strategic Change
Ensured by the Organizational Culture (author:
Irina Dorogaia) correlates with the theme of the
monograph from the perspective of the relation-
ship between the organizational culture and the
enterprise competitiveness, on the one hand, and
provides strategic change, on the other. According
to the author of the chapter, the training and the
change processes within the company "must have
their reflection in the existing organizational
culture.”

The third chapter Personnel Competiti-
veness in an Enterprise Sustainable Development
(author: Alina Suslenco) addresses the issue of
human capital competitiveness as a defining ele-
ment of strategic personnel management. The
author presents measures for ensuring and
maintaining personnel competitiveness that might
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acest context, referirea la analiza comparativa a
pozitiilor inregistrate in clasamentul mondial al
""" pentru perioada 2012-2013,
realizatd de catre Forumul Economic Mondial si
concluziile trase de autor pe baza acestei analize.

Tn cel de-al patrulea capitol, Marketingul
personalului Th managementul strategic (autor
Rodica Slutu), este remarcat rolul marketingului
resurselor umane in determinarea si asigurarea
necesitatii de personal din cadrul intreprinderilor,
insistand, n special, asupra marketingului intern.
Autorul capitolului aratd ca aceastd functie a
serviciului conducerii Intreprinderii trebuie sa tind
cont de mai multi factori, precum cercetarea
minutioasa a pietei, a relatiei dintre cerere si oferta
pietei de munca, a cerintelor angajatorului etc.,
deoarece aceasta activitate are influentd asupra
nivelului de competitivitate pe piatd a intre-
prinderii. Totodatid, 1n acest capitol, se con-
cluzioneaza ca activitatea de organizare a marke-
tingului resurselor umane, in intreprinderile din
Nordul Republicii Moldova, este inca la stadiul de
constientizare.

Al cincilea capitol, Finantarea resurselor
umane si analiza salarizarii personalului (autor
Lilia Dumbravanu), prezintd o analiza pertinenta,
din perspectiva mai multor indicatori la nivelul
Republicii Moldova, cum ar fi, de exemplu, sala-
riul minim, castigul salarial mediu dupd activi-
tatile economice, evolutia salariului mediu, evo-
lutia trimestriald a ratelor de activitate si ocupare
a populatiei, evolutia trimestriala a ratelor de
somaj si subocupare a populatiei etc., cu evi-
dentierea implicatiilor strategice ale intreprin-
derilor si a dezvoltarii potentialului uman.

Autorul atrage atentia asupra faptului ca
motivarea prin intermediul salarizarii este, alaturi
de alte masuri de motivare, ,,catalizatorul unei
mai bune manifestari din partea cadrelor” si ca, in
contextul evolutiei societdtii, investitia in siste-
mul national de educatie a adultilor este ,,0 acu-
mulare continua de capital uman performant”, iar
intreprinderile din partea de Nord a tarii au o
contributie semnificativa in acest sens.

Valoarea academicd substantiald, de an-
samblu, a monografiei isi giseste resursele prin

be applied in enterprises, as well as methods of
enhancing personnel competitiveness. It is worth
mentioning the reference to the comparative
analysis of the positions recorded in the world
competitiveness report for 2012-2013 conducted
by the World Economic Forum and the
conclusions drawn on the basis of this analysis by
the author.

The fourth chapter Personnel Marketing
in Strategic Management (author: Rodica Slutu)
emphasizes the role of human resources marketing
in determining the need for personnel in
enterprises, focusing, in particular, on internal
marketing. The author of the chapter shows that
this function of company management must take
into account several factors such as the thorough
research of the market, the relationship between
supply and demand in the labor market, the
employer’s requirements and others, because this
activity has an impact on the enterprise compe-
titiveness in the marketplace. However, the
researcher concludes that the organization of the
human resources marketing in the enterprises
from the northern region of the Republic of
Moldova is still to be fully understood.

The fifth chapter (author: Lilia Dumbra-
vanu) addresses the issue of Funding Human
Resources and the Analysis of Employee Remu-
neration. It provides a pertinent analysis from the
perspective of several indicators typical of the
Republic of Moldova such as the minimum wage,
the average earnings, changes in average wages,
the quarterly evolution of employment and acti-
vity rates, the quarterly evolution of unemploy-
ment and underemployment population rates, and
highlights the strategic implications of enterprises
and the development of human potential.

The author points out that motivation
through salary is, alongside the other motivation
measures, "the catalyst for a better performance of
the personnel” and that investing in adult educa-
tion is "a continuous accumulation of proficient
human capital”. The enterprises from the northern
part of the country play a huge role here.

The substantial overall academic value of
the monograph finds its resources by bringing into
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aducerea 1n atentie a elementelor mentionate
anterior intr-o combinatie inedita si surprinzatoare.
Lucrarea este fluenta si consistenta, fapt ce eviden-
tiazd un efort de coordonare eficace. Consideram
cd monografia poate reprezenta un reper important
atdit pentru lumea academica din Republica
Moldova, cat si pentru managerii intreprinderilor
care sunt preocupati de schimbarea organizatio-
nald pentru castigarea unui atu competitiv pe piata
internd si internationald, in contextul actual, mar-
cat de framantari economice importante in toata
lumea si, cu atdt mai mult, din perspectiva inte-
grarii Republicii Moldova in Uniunea Europeana.

Tasi, 28.12.2016
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sharp focus the aforementioned elements into a
unique and surprising combination. The paper is
logical and consistent, and this is displayed
through an effort to coordinate things effectively.
We believe that the monograph can be an impor-
tant milestone for both academics from Moldova
and for business managers who are concerned
with the organizational change to gain a com-
petitive value in the current national and inter-
national market, marked by significant turmoil in
business worldwide, and what is more, from the
perspective of Moldova's integration into the
European Union.

lasi, 12/28/2016
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