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Abstract 
 

This study investigates the relationship between internet usage, financial inclusion and 

economic growth in Nigeria for the period 1999 to 2016. Using the time series data for the period, 

the study utilizes Engle Granger Cointegration Test and the Fully Modified Ordinary Least 

Squares (FMOLS) approach for analysis. The results showed that Internet usage and broad money 

have positive and significant effect on financial inclusion. Also, Internet usage has positive and 

significant effect on economic growth in Nigeria. However, the effect of financial inclusion on 

economic growth is negative, minimal and insignificant. Furthermore, the effect of the interacted 

coefficient of internet usage and financial inclusion on economic growth is positive, minimal and 

insignificant. Hence, the positive effect of internet usage on economic growth in Nigeria is not 

transmitted through the mechanism of financial inclusion. We recommend that government should 

strengthen and improve on the positive gains of internet usage on the economy. Also, the monetary 

authority should take measures to encourage the drive for more savings to improve financial 

inclusion and ensure that investment by government is channeled into more productive areas to 

improve the economy. 

 
Key words: Internet usage, financial inclusion, economic growth, cointegrating regression, 
Nigeria.   
J.E.L. classification: O30, O40, G20 
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Fiscal Policy Determinants of Money Demand in Nigeria:  
ARDL Bound Testing Approach 

 
 

Raymond Osi Alenoghena 
University of Lagos, Department of Economics, Akoka Lagos, Nigeria 

raymondalen2002@gmail.com 

 

 

Abstract 
 

The study examines the fiscal policy determinants of money demand in Nigeria using annual 

time series data from 1981 to 2017. The study intends to determine the effects of fiscal policy 

variables on money demand in Nigeria. A modified Fisher money demand model was estimated 

using ARDL to capture the long-run equilibrium relationship between the variables. The results 

showed that the fiscal policy variables had a stable long-run equilibrium relationship with money 

demand in Nigeria. Among the fiscal policy variables examined, government spending was found to 

be most impactful on the demand for money in the reverse direction. Furthermore, while 

government revenue and budget deficit have positive and significant effect on money demand, the 

effect of income was on significant. Also, government revenue and government expenditure granger 

caused demand for money. Overall, fiscal policy variables constitute strong influence on variations 

in money demand in Nigeria. The monetary authority in the country should take into account the 

influence of fiscal policy variables in planning the target level of money demand and monetary 

policy in Nigeria. 

 
Key words: Money Demand, Government Expenditure, Government Revenue, Budget Deficit, 
Auto-regressive Distributed Lag Model (ARDL)  
J.E.L. classification: C32, E41, E62 
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Econometric Modeling of the Correlation Between the Type of Income 
Taxation of Natural Persons and the Standard of Living in the E.U. 

 
 

Anca Buziernescu 
University of Craiova, Faculty of Economics and Business Administration, Romania 

ancabuziernescu@yahoo.com 

 
 

Abstract 
 

The purpose of the paper is to pursue the economic and mathematical correlation between the 

type of income taxation of natural persons and the indicators that reflect the economic well-being 

of a country. The starting point of this paper is given by the researches carried out on the topic of 

proportional tax rate (we shall name it flat tax rate)versus progressive tax rate, at the level of the 

E.U.existing 8 countries that applythe flat income tax and 20 countries that have preferred the 

progressive tax rate. The analysis of the correlation between the income tax, calculated by 

applying the flat income tax and the one determined with the help of the progressive tax rate, and 

the macroeconomic indicators: GDP/inhabitant, the unemployment rate, the national minimum 

wage, the risk of poverty, confirmed the existence of an economic and mathematical relation 

between them, a relation that we established with the help of the SPSS program. 

The period analysed from an econometric point of view is 2009 - 2018, the main data source 

being Eurostat. 

 
Key words: flat tax rate, progressive tax rate, economic well-being, correlation, regression 
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Abstract 
 

The work contains issues related to the creation of a national innovation system in Ukraine. 

Since Ukraine belongs to the countries of post-communist camp, processes associated with 

creation of innovations are complex and have long-term character. Public administration and 

innovation policy are defined as effective tools for the development and dissemination of 

innovations. State innovation policy should take into account complexity of innovations, as well as 

large number of industries in which innovations can be applied. That is why it is necessary to use 

theory of interdisciplinarity in order to elaborate efforts and work of stakeholders. Particular 

attention is drawn to the possibility of incorporating Ukraine's national innovation system into 

global innovation network. On the other hand, attention is given to local players that operate in the 

innovations market: authorities, academic institutions, business representatives and civil society. 

Increase of public investment in education, science and innovation is determined as the main 

monetary factor in the development of national innovation system. At the same time, promotion of 

innovations, development of trust between stakeholders and creation of social capital are major 

non-monetary factors. Formation of the national innovation system in Ukraine is a long-term 

process and requires efforts coordination of all stakeholders. 

 
Key words:  developing countries, innovations, interdisciplinarity, national innovation system, 
Ukraine. 
J.E.L. classification: O30, O38. 
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Abstract 

 
The effects of information technology have allowed people to choose between working at the 

firm's office, home office or in collaborative spaces, in open plan office environments, where they 

work alongside other non-affiliated professionals for a monthly fee / office (Mobile professionals 

may choose to work in offices, executive suites, home offices, or other spaces. In this in the first part 

I showed what the notions related to the professional activity carried out outside the employer's 

spaces as a modern form of work organization are and we presented aspects regarding the 

advantages of using such spaces and a comparison between coworking and Home Office. By studying 

the specialized literature. I have summarized some of the most important studies and analyzes 

conducted on coworking in the USA and Europe, regarding the social, communication aspects, and 

I have highlighted the evolution of the worldwide coworking phenomenon in the last decade. At the 

end of the paper I identified some of the trends of coworking development in the next period. 

 

Key words: coworking space, home office, collaborative  
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Abstract 
 

At the present time, taxation mechanisms are becoming more complex. On the one hand, the 

fiscal authorities are preoccupied with selecting the taxation methods that respect the basic 

principles and, on the other hand, the companies are interested in finding legal ways to maximize 

their profits also by optimizing the taxation. 

In this context, our paper deals with the issue of transfer pricing by highlighting the specific 

methods of setting it, in general and, the Price Comparison Method, in particular. 

 

Key words: transfer pricing, price comparison method, OECD, cash-pooling 
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Abstract 
 

Tax havens are associated with avoiding the payment of tax obligations, whose origins are as 

old as taxation itself. Different set of criteria are used for defining tax havens, from very low or 

zero taxes to lack of transparency, financial secrecy and amount of profits reported in other juris-

dictions. 

The purpose of this paper is the identification of the jurisdictions considered the largest tax ha-

vens in the world. On one hand, the qualitative list of tax havens provided by OECD and the Euro-

pean Union are strongly politicized, mentioning none of its members and misidentifying the real 

tax havens, and on the other hand, analyzing the qualitative studies performed by internationally 

recognized economists that use different research methodologies, revealed the largest tax havens 

as being: Ireland, Cayman Islands, British Virgin Islands, Singapore, Switzerland, Netherlands, 

Luxembourg, Hong Kong and Bermuda. 

 
Key words: tax havens list, qualitative, quantitative. 
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Abstract 
 

The dynamics of clusters is an extremely complex process and is more visible in the regions 

where innovation and economic growth creates a favorable climate for collaboration and 

specialization, and also for competition in achieving outstanding performance. Romanian cluster 

policy was from the beginning until now, a part of industrial policy, neglecting non-industrial 

clusters with key role in the development of some intelligent services for economic growth and 

population welfare. Currently, Romania has successful clusters in various economic sectors and 

services: auto, wood industry, garment industry, agro-food industry, tourism, health and medical 

sciences, renewable energy, essential generic technologies (KET), creative and cultural sectors, 

construction, information and communications technology, naval and logistics. The partnership 

with EU Member States, with regions, with cities and with private sector is essential in the next 

process of industrial modernization, based on innovation.  The study shows the role of innovative 

clusters in economic development at European and national level and cluster policies, which can 

be defined as specific government efforts to support clusters. 

 
Key words: clusters, innovations, competitiveness, regional development 
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Abstract 
 

The globalization of banking has become an important phenomenon of the economic world 

especially in the last decades. Today’s global banking landscape is dominated by the Chinese and 

American banks. The aim of the paper is to briefly analyze the fierce competition for supremacy in 

the global banking system in 2018 by taking into account various criteria such as revenues, profits 

or assets. The authors achieved the objective of the paper by using a quantitative method. The 

information was gathered through a comprehensive literature review from numerous sources of 

secondary data from various domains. The paper shows that the Chinese banks dominated the global 

banking system last year.    

 
Key words: global banks, China, United States of America, global banking system, financial 
globalization  
J.E.L. classification: F3, F65, G2. 

  
 

“Ovidius” University Annals, Economic Sciences Series 
Volume XIX, Issue 2 /2019

10



Coordinates of the Global Performance  
in the Pre-university Educational System 

 
 

Daniela Vitan 
“1st of December 1918” University of Alba Iulia, Romania 

daniela_v89@yahoo.com 

 
 

Abstract 
 

Given the changes at the global level, the Romanian pre-university educational system must 

modify its mission, vision, educational offer so as to obtain the best results and to obtain 

performance. Thus, considering the importance in reflecting performance in the pre-university 

educational institutions, we proceed to present some tools for revealing the global performance of 

these institutions. 

 
Key words: performance, quality, performance tools, results 
J.E.L. classification: A21 

 
 

“Ovidius” University Annals, Economic Sciences Series 
Volume XIX, Issue 2 /2019

11



Regional and International Development Policy of Georgia  
International Formats of the Black Sea and Georgia  

 
 

Ekaterina Zakaradze 
Grigol Robakidze University,  

Invited lecturer of Faculty Public Administration, Batumi, Georgia 

Ekaterina.zakaradze@gasb.edu.ge 

 
 

Abstract  
 

In the wake of global geoeconomic and geopolitical changes, Georgia, as well as a number of 

European countries, is undergoing the heavy dynamics of the foreign policy, as well as the 

diversification of forms of regional and international relations.The welfare and security of the 

Georgian population depends on how rational the process will be. 

We need to talk about formats, conflicts and future cooperation of the Black Sea basin, both 

economically and geopolitically. The topic is devoted to the political perspective of the Seven of the 

Black Sea and gives an in-depth analysis of the strategic importance of the Black Sea as a whole, 

the role of the EU in terms of the partnership of the Seven Seas and the development of regional 

and Black Sea cooperation in Georgia. 

 
Key words: Foreign policy; Regional development; Strategic geopolitical cooperation; 
Geopolitical status of the Black Sea Basin 
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Abstract 
 

The health system is vital for any society, especially for developing societies and economies, 

such as Romania. Health system represents a barometer for the progress of a state, the quality of 

medical services and the health status of the population being indicators of the level of 

development. The purpose of this study is to establish if there is a link between the health system 

and migration, and for this we analyzed the variables: mortality rate, born dead, number of 

hospitals, number of doctors and number of emigrants. The analysis was reported for Romania, the 

year 2017. 

 
Key words: migration, health system, mortality rate, born dead, hospitals, doctors 
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Abstract 
 

Migration is a phenomenon that has existed since ancient times, recording different trends. In 

Europe, the number regarding migration grew after the fall of the Berlin Wall and the fall of the 

socialist regimes. In Romania, migration increased after the fall of communism, in 1989. Although 

there was migration also during the communist period, it was controlled and registered low 

intensity. In Romania, migration differs according to areas, nationality and country of destination. 

The purpose of this study is to establish if the migration is related to the nationality and country of 

destination and to cluster the counties of Romania according to migration. 

 
Key words: migration, nationality, cluster, Romania 
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Abstract 
 

Despite over 26 years of continuous efforts to reform the health system, Romania is facing 

severe problems in meeting the health needs of the population, mainly due to the underfunding of 

public health units, lack of medical staff, lack of doctors in the rural areas. The economic crisis 

deepened these problems, which made it more difficult to access the health care of disadvantaged 

or vulnerable groups of the population. Poor health status of the community, demographic aging, 

high population share, and high incidence of chronic diseases all lead to increased health care 

needs. To understand conceptually and the content of health services, it is necessary, besides 

explaining the concept of service as a whole and clarifying the concepts of health and health 

system. In this article, we have reviewed the current situation of health services in Romania, 

statistically evaluating the number of medical units per development regions throughout the 

country. 
 

Key words: Healthcare services, health services system  
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Abstract 
 

The analysis of the tendencies regarding economic growth and the identification of factors that 

print a certain trajectory to economic growth are objectives in the spotlight of the political 

decision-making authorities, especially that these factors can reveal certain risks for the 

macroeconomic and financial environment. In this context, knowing the risks to the macro-

financial stability is of interest to the central bank, as a monetary authority, being involved in 

ensuring a sustainable economic growth from the financial perspective. The article focuses on 

highlighting the main factors that influence the economic growth in the recent post-crisis period, 

after 2013, following the analysis on the two categories of economies, advanced and emerging 

economies. The results show that the post-crisis period is fraught with challenges for the global 

economy, as well as for decision-makers, and the macro-prudential policy can play a major role in 

sustaining the long-term economic growth.    
 

Key words: Emerging and developed economies, financial conditions, central bank challenges 
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Abstract 
 

The financial systems’ efficiency of the states largely depends on the harmonization of the 

legislation in the field of taxation. Innovative mechanisms for conducting cross-border financial 

transactions make it increasingly difficult for the state tax authorities to trace tax bases. 

Our paper addresses a current issue, i.e. the BEPS project - a project in the implementation 

phase, but also the harmonization with other regulations. The topic generates interest among the 

representatives of the academic environment, financial analysts, experts, but also the participants 

in the economic environment. 

 

Key words: BEPS, aggressive tax planning, fiscal optimization, international tax law, transfer 
pricing 
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Abstract 

 
European integration is a process that involves and combines transferable competences, from 

the national to the supranational level, in order to create a form of cooperation, both political and 

economic, that will lead to a united Europe, respectively to the development and progress of the 

Union. European. This article aims to outline a clear picture of European integration from the 

perspective of theories that can be considered the systematic roots of the integration process. 

Within the scope of this paper, related to the research objective, was used both the analysis method 

and the comparative method. Of the theories of European integration, neofunctionalism, 

intergovernmentalism and constructivism remain the most important tools to understand why states 

decide to unite their destinies in order to achieve a united economic, political, social and cultural 

Europe. 

 
Key words: European integration, non-functionalism, intergovernmentalism, constructivism, 
theories 
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Abstract 
 

Ecotourism is an important component of tourism and consists in visiting natural areas for 

relaxation in nature, for psychic recovery, knowledge, appreciation of nature and its effects. 

Ecotourism plays a significant role in the economic development of an area or region of tourist 

attraction. The most important positive effects refer to the contributions in the state revenues, 

generated by the tourist expenses and the export and import of complementary goods for the 

receiving countries, and to the stimulation of investments in various sectors, thus, through the 

multiplier effect of the tourism contributing to the economic prosperity of the country. Ecotourism 

is and will be an important direction for the sustainable and economic development of Romania, 

our country being one of the first countries in the world where a standard for the evaluation of 

ecotourism destinations is applied. It is adapted according to the criteria of the World Council for 

Sustainable Tourism and is under the administration of the Ministry of Tourism. This article 

presents the new opportunities for developing and supporting ecotourism in Romania. 

 
Key words: Economic development, ecoturism, nature conservation, sustainable development 
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Abstract 
 

The innovation in the financial-banking field is determined by the progress of the IT technology, 

therefore in this paper we have identified several variables that corroborate the identification and 

development of a particular field, respectively the Fintech field. Being approached from the 

perspective of business development but also as a consequence of the quickening development of 

online tools, Fintech is a reality and a direct consequence of the entrepreneurial skills of some 

innovators of the younger generations. Thus, after a presentation of the Fintech aspects, we 

synthetically addressed the legal regulations in the field and the specific security instruments. At the 

end of the paper I showed what the specific elements of the development of the online banking system 

are and synthesized the advantages of the functioning of such banking institutions. 
 
Key words: fintech, financial-banking field, technologic Innovation, online banking system 
J.E.L. classification: G17, G21 
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Abstract 
 

Dobrudja, a region with ancient references (Dacia Pontica) is located in the South-East part of 

Romania, which comprises the Black Sea Coast and the Danube Delta, belonging to Tulcea and 

Constanța counties. The particularity and uniqueness of Dobrudja lie both in the vicinity of the 

Black Sea, the Danube Delta (a biosphere reserve under the UNESCO patrimony since 1991) and 

in the archaeological discoveries that prove the existence of ancestors on these lands. Due to these 

strengths of the region, Dobrudja is one of the most important and favorite tourist regions of our 

country, the tourist motivation being famous and unique. The aim of the paper is to analyze the 

influence of the attractions in Dobrudja Region on the tendencies of tourism development in this 

region. The analysis emphasizes the role of the identified attractions as vectors for the development 

of tourism in Dobrudja. 

 

Key words: Dobrudja Region, tourist attractions, tourism 
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Abstract 
 

Human resources from the educational systems are essential for the efficiency of these systems 

and for ensuring a qualitative educational act. The European Union faces a number of challenges 

in terms of human resources, especially within the educational systems of the member countries.  

This paper investigates the trends of some human resources measures from education at the EU 

level (employees, pupils, the ratio between pupils and employees), along with the influences that 

the evolutions economic measures have on these measures. The aims of paper study the effects of 

economic crisis on human resources from education, analyzing the influences of GDP and 

educational expenses on the ratio of pupils-teachers (RPT) at the EU level. 

 
Key words: educational system, economic trends, employees, pupils, European Union 
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Abstract 
 

Our study aims to depict and evaluate the consequences generated by the contemporary 

dominant position of the economic-financial factors in relation with the religious awareness of the 

postmodern man and his capacity and availability to assume and fulfil a religious vocation. From 

this perspective, we insist on the aggravating circumstances born from the complexity of the 

globality and globalisation (Marga,2014,p.19), in an linear designed economy, generating 

consequences that feed the disparaging course of the people, the credibility and the social prestige 

of the faith and religious practice. These circumstances, although leading to the fragmentation and 

compromising of the manner in which the man of the global society relates to God (Marga, 2014, 

p.166), also determines the post-modern global man to try to adhere to a theologicalhorizon of 

eschatological expectation, between not yet and already. According to all these implications, we 

also refer to the delimitation of the profiles of the authentic religiosity, with which the 

contemporary man is confronted, adopting the analytical perspective generously offered by the 

Orthodox theology.  

  
Key words: globalization, globalism, globality, contemporary religiosity, global economy 
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Abstract 

 
A number of European structures have been and are concerned about the phenomenon of 

migration that has involved Europe so dynamically in recent years, being the biggest challenge in 

the field, after World War II. The structures we refer to have participated in managing this 

phenomenon of migration by: reforming EU asylum rules, discouraging irregular migration, 

saving lives and securing external borders, implementing a strong common asylum policy, 

developing the new policy on legal migration and like. Thus, we aim to investigate the most 

important aspects of migration and asylum, including: the specific causes and needs related to 

Maslow's pyramid, legal and illegal migration, the way that some of the EU institutions have 

contributed to the migration and asylum reform and so on. 

 
Key words: causes, needs, legal and illegal migration, borders, socio-economic and political 
instability, strategies, policies, EU institutions 
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Abstract 

 
A country’s economy is the main mechanism that requires increased attention, as, based on this 

machinery, all processes within the respective country function, including trade, production, sales, 

consumption, technological and educational progress, and it determines whether the respective 

country is going through a growth period or is in decline. Moreover, the economy dictates the 

quality of citizens’ life for entire generations, which is why we have to study and understand it per 

se, especially since we bear scars from events that also occurred for economic reasons, such as 

wars, financial crises, real estate crises, aggressive inflationary phenomena. In this paper we 

intend to explain the economic mechanism. The operating principles and its effects over time, 

respectively its impact on the quality of life and the methods of protection. 

 
Key words: GDP, employment, trade, quality of life 
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Abstract 
 

In recent decades, the underground economy has become an obstacle to economic development, 

all the more so neither its size nor its evolution are known exactly. The activities associated with 

the phenomenon of the underground economy are concrete realities, met throughout the world. For 

a state to be able to efficiently allocate resources, it is essential to have information about the 

magnitude of the underground economy, the activities involved in this process and their frequency, 

the people involved. However, it is very difficult to analyze and measure the underground economic 

activities, the labor force or the goods involved, since the people involved in this type of activities 

do not want to be identified. The purpose of this paper is to quantify the size of the Romanian 

underground economy and to identify the main factors that contribute to its growth. 
 

Key words: tax evasion, corruption, underground economy 
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Abstract 
 

Unemployment is a macroeconomic indicator that reflects the inability of an economy to fully 

utilize labor resources. The phenomenon itself is based on the concentration of the social-economic 

activity, the improvement of the means of production with high efficiency, the greater supply of 

people able to occupy the available places in the economy than their real number or the 

synchronization of the labor supply and the available places at regional  or national level. The 

number of unemployed, has two negative effects: the economic effort of the payment of 

unemployment aid and the existence of a percentage of the labor resource that cannot be used to 

increase the production of goods and services. The analysis of the data series regarding the 

unemployment rate reveals the labor market availability and the inability to assimilate the national 

economy, which we’ll analyze using some suitable econometric models. 

 
Key words: unemployment, economic growth, productivity, labor market. 
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Abstract 
 

The purpose of this paper is to present an analysis of the sustainable development of rural 

communities with a rich tourism potential in Transylvania, an important region that is well known 

for its culture, traditions and values. Rural well-being offers a sustainable approach to healthy 

lifestyles that are based on a balance of many complex components including social, economic, and 

environmental issues. 

This paper is based on the research of secondary sources namely data accessed online provided 

by the Institute of Statistics, the Ministry of Tourism, the Ministry of Agriculture and similar 

websites as well as on a primary research that targeted 33 mayoralties of the localities with a rich 

tourist potential in Transylvania. 

Under this paper, we analyse the current state of sustainable development of the region from 

the natural-ecological, social, economic, and cultural perspective. We also identified a few 

examples of good practice and ideas for the future development of the localities with a rich tourist 

potential. 
 

Key words: sustainable development, rural communities, tourism assets, Southern Transylvania 
J.E.L. classification: Q01, R11, P25 

 
 
 

“Ovidius” University Annals, Economic Sciences Series 
Volume XIX, Issue 2 /2019

29



 
 

EU’s Governments Responsiveness in  
Inducing Efficiency and Innovation  

 
 

Ramona Țigănașu 
Sorin Mazilu 

 “Alexandru Ioan Cuza” University of Iasi, Centre for European Studies,  

Faculty of Law, Romania 

ramona.frunza@uaic.ro 

mazilu.sorin@yahoo.com 

 

 

Abstract 
 

The current paper aims at briefly discussing the ability of European governments to be more 

efficient and to respond to current societal challenges in order to support their citizens by: opening 

up to innovation, adapting to novelty, and helping to create optimal conditions for a more efficient 

management of resources and provision of quality public services.. Starting from these 

considerations, the analysis focuses on evaluating the government's ability to perform (providing 

appropriate policies, in accordance with the identified needs - government assertiveness), in order 

to highlight certain strategies, approaches and measures that can foster and support regional 

efficiency and innovation. In conducting the analysis, there were taken into con sideration relevant 

indexes (such as World Bank governance indicators, EUPACK, Digital Economy and Society 

Index, Innovation Output Indicator); overall, the data analysis suggests that compared to the 

western European countries that have showed a better effectiveness of their development policies, 

the Central and Eastern European states displayed  lower results in government effectiveness and 

openness to innovation which outline certain deficiencies in their strategic visions and 

governments’ responsiveness. 
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Abstract 
 

The Agency for Financing Rural Investments (AFRI) is a national agency which contributes to 

implementing the policy of rural development of European Union, policy which aims the growth of 

life’s quality in rural environment. Therefore, the purpose of this article is to emphasize: the 

AFRI’s importance in developing the Romanian rural environment and an analysis of the activity 

which this agency conducted during the two programming periods. The Agency for Financing 

Rural Investments is one of the two national agencies subordinated to the Ministry of Agriculture 

and Rural Development, its main role being represented by implementing rural development 

measures. This agency was instituted based on the Government Emergency Ordinance no. 

14/18.06.2014 and finances Romanian rural environment through some measures such as 

investments in physical assets, agricultural holdings and businesses development, basic services 

and village renewal in rural areas, investments in developing forest areas and ameliorating forest 

viability, support for setting up producer groups in the agricultural sector, support for agricultural 

and fruit – growing cooperation. 
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Abstract 
 

Volunteering represents an opportunity to learn continuously, to gain new work skills, 

qualifications and competences. It increases people degree of adaptability to the future demands of 

the labor market, taking into account the permanent changes from the economic and technological 

environment. A proper approach of this activity can create various opportunities regarding mobility 

or/and the professional insertion capacity of young people, but also a thorough preparation for new 

business models. 

The aims of the paper are to define the concept of volunteering and to show that volunteering, 

as a formal or informal learning method, can ensure a thorough preparation for the future 

organizations, by accumulating competitive advantages, professional skills and qualifications that 

meet the requirements of the labor market and facilitate the insertion into the labor market. The 

authors used a descriptive research method.  

The paper highlights that there is a strong relationship between the people competencies and 

labor market requirements, and emphasize that formal education and volunteering are viable 

solutions that can mitigate the socio-economical risks caused by the transition to the economy based 

on knowledge. Also, it shows that volunteering can enable the labor market access, by accumulating 

professional competences, skills and qualifications.  

 
Key words: volunteering, organizations of the future, labor market 
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Abstract 
 

In this paper we have deepened the analysis, opting for the use of statistical-econometric 

models, more precisely a multifactorial regression model that uses as explanatory variables 

"Population-Loans in lei (expressed in euros)" as a dependent variable and "Average total income 

per household (expressed in euros) and Interest rate on lending facility (Lombard)" as factor 

variables. 

In this study we opted for a multifactorial regression model that represents a generalization of 

the simple linear regression model, which is based on the processing and analysis of the statistical 

data sets during 2004-2018. 

 
Key words: population loans in lei, total average incomes per household, interest rate at the 
lending facility (lombard), factor variables 
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Abstract 
 

Social protection system had developed in order to ensure the protection of the citizens, but also 

to maintain the economic growth of the country. The importance of the pension system is given by 

its social purpose, which is poverty alleviation, adequacy of income and consumption smoothing at 

retirement. In countries of Central and Eastern Europe, the income inequalities � main cause of 

poverty, had increased with the economic development. The aim of this paper is to show the 

changes brought to Romanian public pension system by the Law no. 127/2019 regarding the 

provided benefits vis-à-vis of social inequalities existing among elderly people. 

 
Key words: pension system reform, public pension system, social inequalities, pension benefits.  
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Abstract 
 

Considering the impact of ESP studies at all academic levels, as well as my belief that language 

learning is beyond a simple process input and intake of linguistic information, I centered my 

present approach on effective forms of error correction in communication and on developing 

language improvement, as well as improving social skills, as featured by my business 

communication teaching experience. The spoken dimension of language and the communicational 

competence, although of extreme importance in contemporary world, seem to have enjoyed less 

attention from theorists. In the present article I stress the importance of offering our students a 

tailored form of teaching, which would enable them to play an active role and to acquire a real 

understanding of error correction in order to offer them the possibility to continue studying on 

their own and to support their independent learning ability. 
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Abstract 
 

This paper is aimed at analyzing the role played by new media tools in ESP teaching, with an 

emphasis on business English. The paper is divided into two main sections, i.e. a theoretical and a 

practical one. The first section provides a short introduction to the basic theoretical aspects of the 

notion of new media and its tools, and it also briefly presents several Internet-based activities. 

Furthermore, it underlines that teachers should be aware of several issues related to the use of the 

Internet in the classroom. The second section designs an experiment related to the use of new 

media tools in the ESP seminar, aimed at increasing student participation, granting learners a 

more active role in the learning process and contributing to the enhancement of their ESP skills. 

Moreover, this experiment also professes the idea that new media tools can strengthen the 

collaboration among students and enable teachers to work more as facilitators/ consultants, 

encouraging communication in the ESP seminars. 

 
Key words: new media tools, experiment, ESP skills, business English, teaching process 
J.E.L. classification: K00 

 
 

 

“Ovidius” University Annals, Economic Sciences Series 
Volume XIX, Issue 2 /2019

37



Triggers of the Economic Crisis 
 
 

Maria Alina Carataș 
Elena Cerasela Spătariu 

Raluca Andreea Trandafir 
“Ovidius” University of Constanta, Romania 

maria.caratas@gmail.com 
ebarbu2001@yahoo.com 

trandafirraluca@hotmail.com 

 
 

Abstract 
 

Trade war, stagnation, distrust of institutions and the effects of the political turmoil that change 

the international business environment, have intensified the empirical research over the enhanced 

instability of the economic systems. The present research highlights the warning signals of the 

slowing down economy and triggers of financial crises, the authors rationalising them, trying to 

find out whether a financial crisis is approaching or not, based on recent crises. Financial crises 

analysis leads towards asking questions about whether we can determine, predict or prevent crises 

and finding solutions for preparing for such events. 

 
Key words: financial crisis, black swans, trade war, slowing down economy, recession. 
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Abstract 
 

This research paper concerns the interactions between privacy and cybersecurity as business 

risks, exploring how the same challenges apply to both of them and how security is a global threat 

in a digitalized world. 

In their quest to gain competitive advantage, capitalizing on digital information and owning 

personal data, businesses of all types get challenged in managing risks, being exposed to data 

privacy and cybersecurity.  As information and processes get digitized, more risks occur and an 

organization evolution is influenced by the way it manages risks of all kind: reputational, ethics, 

conformity, regulation, market, strategic, credit. 

The paper raises awareness and encourages dialogue on data governance and presents 

important direction lines over cyber security as a fundamental part of online privacy protection. 
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Abstract 
 

Nicholas Georgescu-Roegen is one of the most famous Romanian economists. From the point of 

view of the schools of economic thought, his writings are not part of the orthodox typology. An 

original and unconventional spirit, Nicholas Georgescu-Roegen is at the same time an important 

representative of the mathematics economics and “a profoundly humane and wise philosopher” as 

Paul Samuelson described him. His work is so atypical especially given the way he analyses 

economic phenomena and processes seen in connection with the processes taking place in the 

immediate environment. The economic and philosophic concept of entropy, based upon the second 

law of thermodynamics, is indissolubly linked to Georgescu-Roegen’s name, him thus becoming a 

paradigm creator. In his turn, the term of bio-economics rests upon Georgescu-Roegen’s idea that 

there is an analogy between the biological and the economical worlds.  
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Abstract 
 

Karl Emil Maximilian Weber is well-known for his works in the fields of economics, sociology, 

epistemology, law, economic history, theology and philosophy. One of Marx’s great intellectual 

rivals, Weber was among the first to understand that human society has lost the religious 

dimension it once had and that it cannot progress without values, without faith in God.  This is in 

fact the pillar of the modernity and contemporaneousness of Weber’s writings. 
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Abstract 
 

The information age has changed many of the “classical” business activities by altering the 

core values and management principles. Human resources management has also changed and has 

adapted to the new challenges of the 21st-century information age. The hunt for knowledge and for 

the determined business value is driven by more complex and far-reaching human resources 

activities. Companies must change their “classic” view on human resources to prevail and to be 

successful in the new complex and speed century. Human resources have changed its old working 

principles to fit the requirements of constant data, information, and knowledge “hunting” and 

morphed to a proactive and dynamic business value driver. The main objective of the paper is to 

show and document that human resources management is 21st-century business value and 

knowledge driver that business organizations must use in their quest for the ultimate competitive 

advantage. 
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Abstract 
 

One of the most important changes of the 21st century, an information-driven century, is the shift 

in the paradigm of managing and understanding businesses. Economic value has become more and 

more difficult to define and understand when looking through the perspective of the information age. 

The information age has brought information technology “into the spotlight” and transformed some 

of the classical economics concepts. The qualitative research for this paper has shown that 

“Information Technology” is a solid 21st-century knowledge-based organization and economic- and 

business-value driver that business organizations have to capitalize in order to achieve Porter’s 

business margin. The paper demonstrates that information technology as a business activity is not 

only a clerical activity, it has morphed to knowledge based organization and a value driver for the 

business organizations of the information age.  
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Abstract 
 
This paper aims to highlight how global political trends have affected the perspective from which 

individuals perceived their condition within the society, socially acceptable responses and dominant 

traits associated with the set of statuses and roles assigned to them. 

The presence of a wide spectrum of collective political actors and a wide range of options on the 

well-being of the individual embodied in political doctrines, ideas or strategies has determined the 

appearance of specific behavioral typologies and even of strategies of analysis and selection by 

response from human communities. The electoral dimension of human existence is perhaps the one 

that has undergone the most powerful transformations with the evolution of human culture and 

civilization during this millennium end. 
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Abstract 
 

Inspired by maritime fair trade, Fair Transport is a concept occurring in line with the emerging 

issues in the transport sector: questionable quality of service, environmental impact, gender bias 

and decent work conditions. This paper presents a pilot study identifying perspectives and attitudes 

of a small group of young and adult generation (21-44 years) from maritime industry regarding the 

societal role of a fair transport system. The research method used consist in an online survey with 

71 respondents from the international maritime sector, whose contribution was recorded for two 

months (October - November 2019). Primary results indicate that consumption behavior can be 

influenced by fair attitudes manifested in maritime business and this may lead to sectoral changes 

in the close future.     
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Abstract 
 

Based on statistical data evidence, this paper concludes that, since 2012, Romanian Orthodox 

Diaspora in Italy is increasing, but in a decelerating rhythm. However, the percentage of Romanian 

active population leaving the home country in the lon term lead to a critical migration rate overall. 

The paper includes demographic and geographic characteristics of diaspora influencing faith 

affiliation, weekly worship service attendance, daily prayer and assessment of religion importance 

in the citizen daily life. 
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Abstract 
 

Among the texts dedicated to the tourism sector, there is a wide variety of genres such as: hotel 

catalogues, brochures, flyers, menus, travel guides, audio guides, etc. Therefore, it is interesting to 

analyze the structure of these materials and the connections between their texts. Travel guides – 

descriptive information tools – are both spatial representations, invitations to travel, dream and 

experience emotions, as well as the mirror of a certain way of understanding the world. Despite 

their great diversity, these travel incentives play the role of practical advisors, being involved in a 

dynamic market, i.e. they seek to sell or promote tourist destinations. This paper, which focuses on 

travel guides, addresses their complex aspect, having in view that they mix maps, texts and images. 

The speeches transmitted by these different elements complement each other, sometimes making it 

possible to send contrasting messages. We will make a brief presentation of the travel guides. 

 
Key words: travel guide, tourist space, communication means, promotion of destinations, 
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Abstract 
 

Importance of monetary policy is the main indicator of economic condition in the country. Some 

monetary policy tools used by central banks influence on money supply and short-term interest 

rate. Open market operation is the monetary policy tool, frequently used by central banks to 

overcome liquidity problem.   
 

Key words: monetary policy, central banks, treasury bonds, open market operations 
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Abstract 
 

At present, tourism represents an important activity for the economy of a country, being able to 

make a major contribution to the economic development of that country. Moreover, tourism can be 

considered not only an economic activity but a way and lifestyle that is aimed at the parties 

involved in this activity. Tourism generates benefits for all parties involved: tourists, direct service 

providers (the transport service providers, hoteliers, restaurant owners, entertainment, treatment, 

etc.), intermediaries (travel agencies) and for residents. In this paper are addressed the concepts 

aimed at tourism as an economic phenomenon, as well as its importance in an economy.  
For this, in this paper, we analyze the tourist activity in Romania, identifying the causes and 

factors that influenced this activity, as well as the possibilities and directions of attracting tourist 

flows.  
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Abstract 
 

Ecotourism is the main form of sustainable tourism and takes into account the natural 

environment, the cultural and social environment as well as the economic impact on the local 

communities. These features make ecotourism an attractive form for tourists who want to travel in 

the areas that constitute the appropriate environment for practicing ecotourism. 

The actions of conservation of the natural environment have generated this form of tourism that 

is addressed to a small segment of tourists, namely the segment of ecotourists. Therefore, protected 

areas play a decisive role in the practice of ecotourism. 

In turn, ecotourism generates a minimal negative impact on the natural and cultural 

environment, contributing to the well-being of local communities. 

In Romania, the existence of relatively unaltered natural resources, the preservation, 

revitalization and capitalization of cultural resources, as well as the support of local communities 

in these areas, had the effect of developing ecotourism materialized in increasing the number of 

ecotourists. 
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Abstract 
 

Nowadays, English is studied at all academic levels. However, this has not always been so. With 

the advent of lifelong learning and due to the increasingly dynamic labor market, more and more 

people choose to take undergraduate courses and some of them do not have formal training in 

English. Thus, ESP teachers are facing the challenge of working with heterogenous classes. This 

article is analysis of 20 unstructured responses to the task “Agree or disagree with the statement 

that business and ethics are incompatible”, given by 1st year accounting students enrolled in the 

distance learning program of “Ovidius” University in the academic year 2018-2019. The method 

used is text mining, by means of a free online tool, with the aim of identifying the degree of 

readability of the texts and any peculiarities of specificities of the discourse which may be used as 

anchors for curriculum development. 
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Abstract 
 

The implementation of new products in the banking field contributes to the creation of a 

competitive environment, the development of new products and the satisfaction of the clients. In 

this way, a new product was launched, such as bancassurance. 

Bancassurance developed in many countries and become an important distribution channel 

especially for the life insurance products (eg France, Italy, Spain, Austria) around 50%, and in 

Romania is around 30%. 

Given that the behavior of bank customers is in a permanent change, it is necessary to develop 

and diversificate new financial products for satisfy their needs. 

This study aims to highlight different perspectives of bancassurance according to the 

customers’ experience regarding the contraction of an insurance through the bancassurance 

channel. 
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Abstract 

 
    E-learning means learning in a virtual world, where the student interacts with the computer in 

order to facilitate and deepen the knowledge of the subject studied. 

    The objective of this paper is to demonstrate how important bibliographic and imaginary 

sources for presenting lessons and preparing topics are by using electronic resources. It also 

demonstates that any student can access digital resources from anywhere in the country or the 

world and that each  student group  can communicate online with other student groups from any 

location, the teacher being able to track and discuss socio-cultural differences. Therefore, the 

Internet will improve education and change the current learning style. 
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Abstract 
 

Teaching specialized English or ESP (English for Specialized Purposes) is a challenging 

endeavor for a teacher of English especially in the countries where English is neither the native 

language/ mother tongue/ first language nor the second language used and spoken in that society. 

This paper aims at showing such challenges and a suggested syllabus that might help the students 

who major in American Studies get acquainted with concepts, terms and phenomena which “rock 

the world”. The former part of this study will consider the syllabus, the concepts, terms and issues 

concerned with the U.S. and world economy. The latter part will deal with the design of some 

research focused on preparing students of non economic background for a variety of work 

experiences; the research design envisages the following steps: teaching the course over an 

academic year through interactive lectures, administration of a questionnaire at the end of the 

semester after the students’ completion of the course and data analysis. 
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Abstract 
 

Recently, large volumes of electricity consumption data are pouring constantly from smart 

meters and other sensors that count for millions or even milliards of records. Our purpose in this 

paper is to handle such data and extract valuable information until it becomes stale. Sometimes, 

additional data such as meteorological, motion-sensitive, door position data, results from surveys, 

tariffs, etc. come together with the electricity consumption and increase the number of records. In 

this case, NoSQL solutions are utilized to process and analyze the entire volume of data. In this 

paper, we propose a data processing framework for electricity data set that comes from a trial 

smart metering implementation period that took place from 1st January to 31st December 2010 in 

Ireland. The main purpose is to cluster the consumers based on similarities regarding theirs 30-

minute consumption, show their impact on the electricity consumption peak that could be used as 

an input in establishing real-time tariffs based on peak coefficient.  

  

Key words: clustering, big data, NoSQL, electricity consumption, real-time tariff 
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Abstract 
 

One of the most important and well-known characteristics of the electricity is the necessity to 

balance almost perfectly the load with generation for each moment of the power system operation. 

This characteristic, coming from the very beginnings of the power systems design and building, has 

shaped the operational rules of the power systems and more recently has also shaped the electricity 

markets structure. The basic parameter used for designing various electricity markets is time. Also, 

the recent developments of renewable energy lead to a higher complexity of the power systems 

operation and as a direct consequence a higher complexity of the electricity market structure. 

Hence, nowadays, it is very difficult for a generation owner to optimize the operation of his asset 

from all points of view: technical, financial, etc. The main objective of this paper is to develop an 

electricity market simulator that includes the basics of a good practice guide starting from the use 

cases for generators or producers that compete on different electricity markets in order to 

maximize their financial results and efficiency. Thus, this paper mainly proposes to uncover the 

functionalities a simulator should have to assist market players to access different electricity 

markets. 

 

Key words: whole electricity market, simulator, functional model, functionalities, use case 
diagram 
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Abstract 

 
Financial-banking exclusion deprives some categories of people from having access to 

financial-banking services. It is a phenomenon that has global alarming efects and it has special 

implications in the discrepances that exist between different categories of people regarding 

incomes, economical development and social wellness of population.  

In this research the authors have studied the financial-banking phenomenon, factors that 

influence it and have identified solutions for decreasing the financial-banking exclusion and its 

implications at social level. 

 
Key words: financial-banking exclusion, social exclusion, banking disponibility, financial 
inclusion 
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Abstract 
 

In the context of postmodern society, by extrapolation, of postmodern pedagogy, where a 

special place belongs to the permanent education, it becomes imperative to manifest the new 

educations, as pedagogical answers to the problems of the present society. 

Being aware of the problems and values of today's society, mankind has been able to formulate 

its problem-solving strategies, entailing the values within which they are. The most important type 

of strategies is the one that realizes the change of mentality. And it is known that any change of 

mindset occurs effectively and globally through the transformative action of education. In this 

sense, we believe that the new educational model, called New education, has an overwhelming 

importance for the economic growth in the 20th century. XXI. 

 

Key words: New education, training, economic growth, the knowledge society 
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Abstract 

 
The research study carried out follows the effect produced by the natural invert substances 

extracted from the Rhubarb stems, on the acidity of the native fruit jellies. The identification of the 

acidic substances in the rhubarb stems does not allow the experimentation of their use for the 

replacement of the citric acid obtained by chemical synthesis. Thus, an aqueous extract of rhubarb 

was obtained which was successfully used to conserve indigenous fruit jellies experimentally 

obtaining stable of sugary products, which did not show changes in structure through 

saccharification. There were studied for types of jellies obtained from natural fruits: plums, 

nectarines, peaches and grapes to which it�s were added different concentrations of rhubarb extract, 

following the sensory, physical and chemical characteristics of the preservation jellies. The applied 

scientific research aimed at both innovating baby jellies and consumer segments with different 

digestive disorders, as well as obtaining a technologically stable product. 

 
Key words: jellies, acidification, rhubarb extract   
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Abstract 
 

Soybeans have an oil content of 34-45%, containing about 15% saturated fatty acids and 85% 

unsaturated fatty acids, of which between 14-43% oleic acid and 44-75% linoleic acids. In recent 

years, high quality soybean oil has been produced with a diverse range of compositions by 

developing mid-oleic (43.1% -81.8%) and high-oleic (75-90,7%) soybean varieties. For the correct 

use of soybean oils in food and other industries, the content of oil, moisture and protein, fatty acid 

compositions and quality characteristics, must be evaluated both at harvesting and at marketing and 

processing and a study on consumer behavior regarding consumption of soybean oil. More than 40% 

of the investigated samples know the nutritional benefits of soybeans oils and the benefits of using it 

in a healthy diet. The sociological study was carried out on 154 consumers where the sociological 

research indicated the categories of consumers, nutrition criteria, food safety. Experimentally 

followed the behaviour of consumers to detect or group the types of consumers according to their 

gastronomic style. 

 
Key words:  soybean, oils, consumer’s health 
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Abstract 
 

The 2018th Eurobarometer shows that "the number of Romanians who have a positive image 

about the EU is also rising above the European average (52% vs. EU average of 43%)". In order 

to analyze the perception of Romanians regarding the taking over of the Presidency of the Council 

of the European Union by Romania, starting with January 2019, but also other important issues 

concerning Romania in its context of member state, we applied a questionnaire with 8 questions 

constructed as follows: (1) the degree of knowledge about the studied issue, (2) awareness of the 

importance of the studied subject, (3) assessment of the perception on the standard of living, (4) 

scenario regarding the positive and negative future of Romania as a member state. The 

questionnaire was distributed, between May 3-5, 2019, to the students of the Faculty of Law and 

Administrative Sciences ("Ovidius" University of Constanta). 
 

Key words: European Union; Romania; The Presidency of the Council of the European Union 
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Abstract 
 

 The scope of Neuro-Linguistic Programming (NLP) goes beyond business-specific skills and 

has led professionals to develop many ways of describing its essence.  With healthy  patterns of 

thinking, language and behaviour, NLP offers us the keys to unlocking our own potential and 

shows us how to use them to overcome barriers to success in the workplace. 

Firstly, the paper attempts to provide us with effective strategies/tactics and appropriate 

language suitable for dealing with problem-solving or handling a conflicting situation.  

Secondly, the article defines the concept of outcome as a key pillar for measuring business 

success. In this respect, reflecting the specifics of an outcome can be managed by means of 

questioning techniques and the Meta Model. 

The findings of my research indicate that flexibility among business people can help them 

change from an unsatisfactory present state to a desired state and move towards solutions.   
 

Key words: barriers, conflict, questioning, outcome, business NLP  
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Abstract 
 

 One could say that rapport is a natural and necessary phenomenon, but it is something that 

needs to be worked at. My approach focuses on the difference in the techniques/actions applied at 

gaining and losing rapport. The technique of rapport demonstrated that there are three variables 

used to differentiate stages in striving for achieving rapport:  

Firstly, body language as non-verbal communication consists of kinesics and proxemics. 

Secondly, matching voice and words covers characteristics of spoken language pointing to the 

individual’s ability to develop the content of the communication through recurring sensory words. 

Thirdly, mismatching strategies include negative chemistry, deliberate mismatching and other 

devices for breaking rapport. 

The results of the research show that the two engines of strengthening rapport, namely pacing 

and leading, highly contribute to a desired outcome in conversation.    
 

Key words: body language, breaking rapport, language matching, leading, pacing 
J.E.L. classification: Z00 
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Abstract 
 

This paper builds a neoclassical growth model with monopolistic competition and perfect 

competition. The paper synthesizes the basic economic mechanisms in neoclassical growth theory and 

monopolistic competition within a compact framework. The economic structure is based on the Solow-

Uzawa growth models. We model monopolistic competition on basis of the Dixit-Stiglitz model. This 

paper makes a unique contribution to growth theory by making deviations from the traditional 

approaches in household behavior in monopolistic competition literature and markets in neoclassical 

growth theory. We develop and then show behavior of the model by simulation. The calibration identifies 

a stable unique equilibrium point. The motion of the economy is plotted. We also studies comparative 

dynamic processes due to changes in degree of specialization, unit labor requirement for production of 

intermediates, output elasticity of intermediate inputs, propensity to save, propensity to consume service, 

and human capital. 

 
Key words: Dixit-Stiglitz model, monopolistic competition, Uzawa model, profit distribution, perfect 
competition 
J.E.L. classification: O41; L12. 
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Abstract 

 
 The connection between the management of the organization and that of human resources is 

indisputable. The human resources of a school organization represent an indicator of 

organizational quality. The organization, by its characteristics, ensures the attainment of the level 

of satisfaction and performance of the employees.  

 Human resource performance evaluation has profound implications for the entire organization 

and highlights important human resource management activities: continuous professional 

development, awarding of rewards, motivating employees, maintaining / dismissing them, 

performance feedback, finding potential and professional training their needs. The conclusions 

present the demands of the manager's role in achieving a participative management, in exploiting 

and highlighting the entire individual potential of the employees, in motivating and obtaining their 

superior performance. 

 

Key words: organization management, human resources management, personnel evaluation, 
organizational climate 
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Abstract 
 

In the current context of the community development based on knowledge, the ethics represents 

one of the important features which claims a special attention from all the social, political and 

economic actors. Each of them claims the compliance of a minimum ethical norm from the 

partners’ side, being imposed the fulfilment of some standards including with regard to the 

technologies used and the confidentiality of the information. 

The sustainable feature of any activity has, in the background, fundamental ethical elements. 

The more complex an activity and it presupposes the involvement of the human factor under ever 

more sensible aspects, the more the ethical requirements are higher. More often than not, the 

relating to this concept is a subjective one, lacking quantitative or qualitative elements for the 

specific punctual evaluation.  

From this point of view, we propose using the fuzzy elementary numbers in the process of 

adopting ethical decisions using the qualitative evaluations via experts.  

 
Key words: ethical decisions, qualitative evaluations, triangular fuzzy numbers  
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Abstract 
 

Over time many economists have focused on the problems of economic cycles and crises. 

Economic cycles are generally the result of global demand displacement, its decrease bringing 

about reduction of production as well whereas its increase leads to production growth.  

Starting from the fact that the variations of global demand are the basis of the comprehension 

of economic cycles, in the literature two categories of theories have been approached(known under 

the name of external theories and internal theories) which might explain the cyclic evolution of 

economy. For external theories, the cause of economic cycle is given by the exterior fluctuations of 

the economic system such as: wars, rates of rise of population and emigration, scientific 

discoveries and technological innovations. Internal theories refer to mechanisms within the 

economic system which generates economic cycles and which determines the cyclic movement. 

According to these theories the whole expansion leads to recession and shrinkage, and the whole 

shrinkage leads at its turn to expansion similar to a process which recommences regularly.  

 
Key words:  economic cycle, cyclicity, fluctuations, strategies, expansion  
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Abstract 
 

The constant development of the tourism industry was accompanied, both, by positive and 

negative effects. The increased number of visitors generated substantial revenues for tourism 

companies and other firms which offer tourist services. Also, destinations' overcrowding is the 

source of different conflicts which may arise between locals and visitors. One solution is to support 

visitors' confidence in the services of local tourist guides. The article presents the results of a 

quantitative marketing research organized among students and master students from the Faculty of 

Economic Sciences and Business Administration, Transilvania University of Brașov. The sample 

included 306 respondents, and the findings pointed out that visitors appreciate tourist guide's 

competence, its oratorical and amusement qualities. At the same time, by fulfilling several roles the 

tourist guide can enhance visiting experience, can contribute to avoid conflicts and, at the same 

time, could postpone visitors' intentions to replace its services by a smartphone application. 

 
Key words: tourist guide, tourism destination, smartphone applications, visiting experience.  
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Abstract 
 

Online shopping has been validated globally, and in tourism the phenomenon has expanded 

with extreme rapidity. Analyzing the features of the online tourism distribution is necessary for 

shaping future decisions, both in the activity of traditional travel agencies and online travel 

shopping. The article presents the results of a quantitative marketing research conducted amongst 

students and master students from the Faculty of Economic Sciences and Business Administration, 

Transilvania University of Brașov which focuses on the main advantages and disadvantages 

identified during online travel shopping process. The conclusions revealed pointed out that young 

people appreciates easiness and reduced risks for online travel shopping and supports, at a high 

extent, the development of this form of tourism distribution. 

 
Key words: online travel shopping, travel agencies, tourism distribution, young people. 
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Abstract 
 

The companies’ modernization is felt especially in the private sector, thus the employees, 

fundamental resources in the operating process of the company, are offered a favorable 

organizational climate. Emphasis is placed on a formal but familiar style of communication, as they 

are encouraged to participate with ideas and suggestions in the decision-making process. The private 

sector emphasizes the communication of the whole system; hence team buildings and events are 

regularly organized and the members of the families of the whole team are expected. 

In public companies there is a less familiar climate, in which things are difficult, as many public 

companies are not yet adapted to today’s systems. 

The purpose of this paper is to emphasize the importance of communication in private and public 

companies, drawing a delimitation between how it is approached in both the private and public 

systems. 

 
Key words: public communication, organizational communication, efficient communication, 
communication within companies, modernization of companies. 
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Abstract 

 
Nowadays, banks noticed the importance of the CRM systems and started to implement them 

according to their strategy. Customer relationship management solutions help banks to raise their 

number of clients, retain existing ones and grow their customer lifetime value. The paper highlights 

the measures that banks should take in order to enhance the performance of CRM. 

Customer relationship management in the banking system represents a research step in an 

interdisciplinary area of maximum interest. The subject is very important for researchers, as well 

as for bankers. 

The research about the customer service in the banks measures the customer satisfaction and 

tries to identify the main problems that the banks are facing with and the future of CRM in banking 

using the new technologies. 

 

Key words: customer relationship management, banking, innovation, customer satisfaction, loyalty 
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Abstract 
 

The BIO products in Romania are continually expanding; more and more companies are 

consuming organic products for various reasons. The general opinion was that in the days when 

the level of pollution, the working conditions of the stress level are becoming increasingly difficult 

and harmful for the state of health, so the people still have the most to maintain it. The 

consumption of ecological products and the people's impression that in this way, the improvement 

of the health status diminishes the adverse effects. With all this, we can ask ourselves that the 

people who choose to consume organic products have searched for information and have 

knowledge about the fundamentally scientifically beneficial effects they have or are relying on 

information used informally.  

The purpose of this article was to determine the motives for which people choose to consume 

certain products, and the objectives were found to identify the information sources regarding the 

consumed food products, to identify the procurement allocations of the eco-friendly products, and 

to identify the advantages recognized by consumers. 

Within the article, quantitative research was carried out, using it as a questionnaire research 

tool. In the quadrant sample, the questionnaire was applied to only 120 people, being a pilot study, 

and the obtained results indicated that most of the respondents chose to consume BIO products for 

the fact that they considered them to be the most beneficial to the processed products. 
 

Key words: marketing, consumer behavior, BIO products; 
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Abstract 
 

In Romania as a consequence of a policy that did not establish education as a priority area, the 

rates of financial allocations for education related to budget revenues and GDP decreased, which 

had an bad effect on the outcomes in education sector bringing a change in some measures 

calculated on the basis of graduates’ number, school population, the number of students who 

passed the baccalaureate exam, graduates' employment rate, enrollment in education, and the 

leaving rate.  This paper aims to investigate the evolutions of educational expenses and outcome 

measures that describes the education sector in Romania and the principal influences that are 

established between these measures. 

 
Key words: educational system, financial measures, outcome measures, Romania 
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Abstract 
 

Starting from the idea that in the field of services, their quality is obtained only by placing the 

customer in the center of the performance act, our aim was to find out to what extent, in the field of 

tourism, the population participates in the obtaining of quality travel products and how their 

consumption influences the individual development and society as a whole. Based on these 

considerations, the present paper aims to determine how travel products should be designed to 

comply with the sustainability principles. In this respect, we conducted a research on the opinion of 

foreign tourists visiting Constanta, Romania, to further find out from them what the researchers 

who carried out the research in the tourists’ country of residence could not find out. Thus, a 

combined tourism product that would include a circuit in three European countries could be 

designed. 

 
Key words: travel product, research, foreign tourist, marketing 
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Abstract 
 

Leadership results from the action of a large number of factors, among which an important role 

is played by the organizational culture, leaders’ qualities and characteristics, motivation tools, 

hierarchical position, functional and psychological autonomy, groups of managers and 

subordinates and information system. In turn, these factors are found in an interdependence 

relationship, forming a system in which any modification of an element affects the other elements. 

In such a system, leadership, as a reflection of managers’ behavior in relation with subordinates, 

collaborators or hierarchic bosses, shapes itself as a resultant. From the point of view of 

managerial practice, the major issue of leadership lies in increasing its efficiency and 

effectiveness, subordinated to achieving the best possible results by the organization. The purpose 

of this work is focused on analyzing how leadership modern styles influence the organizational 

behavior of human resource managers. 

 
Key words: organizational behavior, management, human resources, leader, efficiency 
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Abstract 
 

The purpose of this study is to show how life coaching can help entrepreneurs develop self-

confidence. 

For this, we created a focus group with a single question, in which we asked the entrepreneurs 

to answer the question: "How did you manage to develop self-confidence after the life coaching 

sessions?" 

This focus group was attended by 20 IT entrepreneurs, of which 10 men entrepreneurs and 10 

women entrepreneurs, who have also held life coaching sessions in the past, with different life 

coaches. 

Life is only improved by changes that take place inside, not by chance. So, improvements only 

occur when entrepreneurs want to make a change, and change happens when confidence appears. 

 
Key words: entrepreneurs, life coaching, IT, focus group, self-confidence 
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Abstract 
 

 

What we intend in this study is to analyze the influence that entrepreneurial passion has on 

success. In this regard, we have analyzed 10 articles from the last 15 years, from Google Scholar. 

The articles were identified by the keyword: '' Entrepreneurial Passion''. 

The criteria for the selection of articles referred first to the relevance of the content, then to the 

number of citations and articles of ISI type published in international databases. 

When we talk about entrepreneurial passion we refer to: business growth, people, product or 

service, competition, innovation and social cause. Therefore, organizations become efficient when 

there are passionate entrepreneurs. So we can talk about true leaders when they inspire their own 

people, whether we are talking about employees, business partners, etc., to grow and develop and 

do the things they are most often afraid to do them. 

 
Key words: entrepreneurs, IT, succes, passion 
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Abstract 
 

The notion is sustainable, it is suggested that it is well established at the level of the whole 

society, which is attributed to education, everything is very important, but the role of higher 

education is a clearly more important decisive statement. Firstly the universities must become 

sustainable, and then to be reached a sustainable society. From the performed research activity, so 

far, we have identified a proposal for universities to become leaders.  

Even though a lot of debates are on-going about sustainable development, in Romania it�s 

acting at low level rates in the direction of both quantifying this concept and elaboration of a 

country specific model. There are very well known all the efforts put by the Romanian Statistics 

Institute on identifying of some indicators, for their own consolidation and, for collecting data and 

information. 

Romanian higher education system can take over the proposed indicators by other experienced 

countries or can come up with its own set of indicators. In the first case, it becomes possible not 

just status evaluation or the changes made, but also the comparison with other prestigious foreign 

universities. 

The chosen / applied indicators might be exploited to highlight all the progresses done by the 

universities on the everywhere of sustainable development and will allow decisive factors / entities 

to take correct solid decisions. Also, in this way the positive changes can be emphasized, which 

must be consolidated later. 
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Abstract 
 

The digital economy has become a topic of interest for many international organizations due to 

the fact that technological innovations dominate both individuals� activities and business 

organizations. Thus, the strategies of more and more companies have started to focus on the 

development of products / services that ensure the way of managing productive operations through 

the use of digital economy tools. From this point of view, we mention that the information 

technology has been gradually included in companies� current activities which concurs 

significantly to the efficiency of their operations. At the same time, it has increased the interest for 

hardware and software products, but also for other similar products that have changed the way of 

doing business. In this context, the activity related to the ICT sector is higher internationally, given 

the fact that the big economies of the world develop complex plans for the progress of the digital 

economy of the society. 
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Abstract 
 

      The process of educational change goes through a period of crisis of the organizational 

management. To reduce this period, a diagnostic and strategic analysis of both the inflow of flows 

is needed, by finding prospective strategies that meet the acute need for change, as well as the 

outflow, by guaranteeing proactive management. 

      This study has as starting point the danger of applying the managerial changes made in the 

European Union countries, not taking into consideration the national particularities. 

      Using a series of methodological activities such as identifying the shortcomings, applying the 

principles of change, generating conclusions, the study aims to broaden the perspectives in the 

field. On the other hand, it carries out a review of the strategies regarding the agents of change by 

elaborating a conceptual model for reaching a possible and desirable state, in which the political 

and the legislative play a very important role. 
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Abstract 
 

The paper present the interaction of philosophy with the field of economics and the business 

environment, through philosophical practices and ethics applied in organizations, and by applying 

philosophical ideas and themes that can influence the business environment, all having a better 

perception by defining the suitable business, what is different from the first concept, , like as just a 

business. Philosophy can make the necessary clarification on this dilemma regarding this position: 

the right business or is limited only to identifying the principles and elements of a business, as an 

activity specific to the economy, be just a business. The interdisciplinary connections identified 

between philosophy and the fields of economics can indicate the fairness of a business, using other 

approaches taken from philosophy, manifested through a new specialization proposed, the 

philosophical consulting and applied ethics for the companies or organizations. 

 

Key words: business environment, ethics applied, philosophical consulting, interdisciplinary, 
company 
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Abstract 
 

The Romanian seaside represents the area with the highest concentration of accommodation 

units in Romania. Of all the 17 Sea side touristic resorts and localities, the most famous is Mamaia, 

considered by many as being the “Pearl of the Romanian seaside”. In August 2016, the resort 

made 110 years of existence. The purpose of this study is that, through a desk research, on some 

qualitative information on the economic and social activity of Constanta city, between the end of 

the XIXth century and beginning of the XXth century, to present some marketing activities that had a 

great impact on the creation and development of Mamaia resort and Mamaia brand. 

Our approach seeks to emphasize that, in a period during which, marketing was only appearing 

as a science in the economic developed countries, various documents recorded that in Constanta 

and Mamaia, there were carried out practical marketing activities. 
 
Key words: marketing activities, tourism, Mamaia resort, Romania 
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Abstract 
 

Given the new knowledge economy, competitive environment, the rise of the new technologies 

and also the new instruments for marketing and management � from social media to software, from 

chatbots to ERP � every business has to understand that adjusting to the new conditions is vital not 

only to survive, but to have a competitive advantage.  

Using the new strategies and trends for communication is actually the key of a business 

development and the key to competitive advantage. 

In this paper, the author explores the nature of a communication strategy in the context of social 

media, briefly summarize the process followed in developing a communication strategy for a small 

business and share lessons learned useful to others involved in strategic planning efforts. 
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Abstract 
 

For some people, advertising and other marketing practices are just background noise. For 

others, these tools provide extensive guidance for their decision making process. The paper seeks to 

determine which information sources are perceived as more reliable and trustworthy by the 

consumers. But products fall into different categories in function of the involvement level of the 

consumers. Therefore, we intend to establish how much and what data is considered and accepted 

as credible for high and low-involvement products. 

All in all, the focus of this thesis is to highlight assertive and non-assertive consumer behavior 

styles in relation with advertising appeals used in marketing practices, the way of conducting the 

information gathering process, the information consumers seek and find about the products and the 

purchase intention.  
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Abstract 
 

Nowadays, the tourism is a significant and remarkable economic branch. The increase in 

volume and the complexity of the touristic service offer have generated a true industry of the 

journeys and tourism, which justifies treating the touristic phenomenon as a distinctive branch of 

the national economy which is in full development, being a component of the tertiary sector. In this 

way there is a concern to define the concept in a more complete form.  

Tourism is a phenomenon characteristic to the modern civilization, influenced by its evolution. 

It fulfils the needs of all client categories. Also, through its mass character and complex content, 

tourism trains a vast material and human potential, with important implications upon the evolution 

of the economy and society, upon the national and international interhuman relations. As a result, 

tourism represents a true business, contributing to the employed work force and the gross world 

product. 

The balneary tourism, as an integrated branch of tourism, its extremely important, given that 

it’s based on natural resources, given that it is based on natural resources, from which not every 

country benefit from. So, owning some natural resources constitutes a true treasure that needs to 

be treasured and simultaneously valued through adopting a total management. We have chosen 

this theme in order to highlight the differences between the approach of balneary tourism by two 

countries: Turkey and Romania. 
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  Abstract 
 

With the development of the society, the concerns within the organizational management also 

intensified, this being cataloged as a specific form of intellectual work that holds a well-defined 

function based on an important fund, in a continuous growth, of specific knowledge. Management 

knowledge has thus become indispensable for the management of any business, regardless of its 

form or size. 

Quality represents within the quality management system a very important competition factor or 

most often the most important. Quality must be found both in the production process and in the 

services offered. In this sense, the quality management system includes the implementation of 

activities that aim to optimize the use of existing resources to achieve the proposed objectives. This 

is a large and complex system, which includes activities of coordination, organization, planning, 

control and, of course, quality assurance. 
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Abstract 
 

The paper is part of the doctoral thesis study and examines aspects related to risk management at 

the level of public administration, trying to achieve an analysis of inherent and residual risk. 

Managing risk is a stringent problem in the present context in which European public 

administration as well the Romanian one are in a constant state of change. 

The reform of public administration is a very dynamic and ongoing process. The objectives of the 

research are: an analysis of risk management and methods of managing it in Romanian public 

administration as well as generating a holistic model of risk management. 
 

Key words: risk management, quality, public administration, risk 
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Abstract 
 

Coaching developed according to the economic status of each country. Thus, depending on each 

country, coaching acquires certain features. Nevertheless, differences shall be identified upon the 

analysis of coaching in countries having similar development levels. We consider that the 

differences arise from factors such as: economic environment, research level and quality in the 

field, organizational culture etc. This paper set out to emphasize the trend of the German coaching 

market.  
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Abstract 
 

Between human capital - as a social investment and competitiveness - from the perspective of 

sustainable development, in the context of globalization, there is an indestructible relationship, 

taking into account the imperative of general global development and continuous efforts to protect 

the environment. 

The society, as a whole, is highly influenced by the ability of individuals to use their educational 

capital and to adapt their skills to the highly competitive external environment. In this respect, the 

managers of public institutions in Romania must face, on the one hand, the challenge given by the 

organizational engine, respectively the subordinate staff and on the other hand, the phenomenon of 

globalization, characterized by technological competitiveness, instability and competitive 

pressures. 

At the same time, the specialized literature draws on and demonstrates the link between 

education, human capital and competitiveness, and international organizations recognize the role 

of countries' economic competitiveness, creating hierarchies in this regard. 
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Abstract 
 

For successful leadership there are many tools and methods to be applied. Within this paper we 

try to argue that the most important tool of effective leadership is communication. The level of 

communication that a manager applies, will dictate the results he/she will obtain in their activity. 

The motivation of the human resource sums up a number of facilities at the enterprise level, but 

staff needs to be satisfied and feel useful. How can some employee behavior be influenced? The 

purpose of this paper is to develop a model that highlights the influence of transformational 

leadership on managerial performance, starting from the personality traits of managers and the 

importance of communication in an organization. The main results of the research conclude that 

leadership and communication are interdependent and dynamic components that continuously 

change their forms and thus generate different results.    

 
Key words: communication process, management performance organization, communication 
leadership 
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Abstract 
 

In a century defined by strategies, by broad processes meant to strengthen its position for care 

while occupying the market, civil aviation since the interwar period, civil aviation transport 

reaches maximum levels every year. It is expected to follow 20 years, is traded annually for 

passengers, is created with more than 68% compared to 2000, which involves the creation and 

creation of an air transport system, first and foremost, for the modification of flight surveillance 

technologies and, of course, aircraft modernization. 

The evolution of the transport segment creates new forms of evaluation in the market. 

The original articles are a more obvious pursuit of the most important of the air transport 

operators in Romania, which are to present differences between a company and a state capital and 

can enter privately, in a liberalized market. 

Key words: air transport, competition in Romania, airlines 
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Abstract 
 

The importance of entrepreneurship in terms of economic performance, the achievement of 

welfare and cohesion at the social level can be highlighted with the help of indicators and values in 

the field of entrepreneurship, but also through the results obtained at the macroeconomic level. 

Entrepreneurship consists in the ability to identify a business opportunity, to implement it and to 

properly manage it in order to capitalize on it. The contractor is the person who commits himself to 

provide various services, to perform certain works, based on a contract and obligations, the 

reward being previously established through negotiation. 

The entrepreneur represents the innovative element, which can generate economic growth and 

bring a positive change at the level of the company of which he is a part. By undermining 

monopolies, solving existing problems with the help of new technologies, young entrepreneurs will 

thus be able to encourage more competitive economies and will be able to adapt much more easily 

to globalized societies. 

The purpose of this article is to highlight the importance of involving the school, the 

universities, the state and the government through its leaders, by implementing appropriate 

policies so as to support entrepreneurship, for the development of the private, financial and social 

sector. 
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Abstract 
 

 Communication is the vital resource within companies. The public and the private sector 

operate according to different strategies, but however, both require the integration of 

communication within their operating system. How communication is approached is directly 

proportional to the difference between the principles that guide the two types of companies. 

 Private companies, which practice an open organizational climate, are focused on the formal 

communication, but with familiar influences; within the private sector, all members of the company 

are encouraged to express their ideas and suggestions, being actively involved in the proper 

functioning of the system. The system by which public companies operate is rigid, thus the 

communication with the members of the company and the public is lacking in warmth. 

 The purpose of this paper is to emphasize the role that communication has within companies 

and the communication relationship that forms between the company and the public. 

 
Key words: the importance of communication, the public of the companies, the communication 
relationship between companies and the public 
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Abstract 

 
Systemic development involves moving to a higher level of the evolution of any entity in the 

real world and the existence of an evaluation and analysis activity. An important feature of the 

contemporary era is the development of scientific frontier disciplines, through which an attempt is 

made to increase the complexity of the economic-social realities, which requires interactive, 

multidisciplinary approaches. Thе devеlopmеnt of information and communication tеchnologiеs has 

allowеd, both on a global lеvеl and in our country, the еmеrgencе of nеw concеpts and 

methodologies in the field of economic informatics, which try to respond to the need for a deep 

revolution and with important implications in the computerization of the managerial process, both 

by using more effective of the IT tools in organizations, as well as by solving the most operative 

problems of complex management. This is why it is important to highlight the major role of systems 

from a cyber perspective in the activity of organizations and to emphasize the importance of having 

basic knowledge about them. The main purpose of the article is to identify the roles of systems in 

organizations from a cyber perspective. 
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Abstract 
 

The consumer, by definition the natural or legal person, who is predisposed to different 

purchases of material products or services, has a new connotation in the paradigm of global 

marketing nowadays, easily moving from the offline to the online consumer stage. 

Consumerism, this phenomenon received with the open arms by the large mass of the 

population, has brought many benefits to the producers of material goods and services, but also to 

the consumers, who have assimilated consumerism as an idea of spending their free time to which 

the classical purchase may be added. 

This paper’s purpose is to evidentiate the role and action of consumerism regarding the usual 

shopping behaviour, but also certain changes regarding the growth of e-commerce against 

traditional types of shopping.  
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Abstract 
 

The act of communication within the school organization can be interpreted through the 

following aspects: operational communication, institutional communication. Communication prints 

a powerful effect in unfolding relationships between teachers, non-teaching staff and manager. 

Information arrived in time and undeformed contributes to the achievement of an optimal working 

environment, which stimulates participation members of the school unit to reach the set aims. Also, 

are inevitable generated conflicts, in turn, by disturbing communication factors. The totally 

inappropriate reactions generate criticism addressed by both the transmitter and receiver. The 

intrapersonal conflict also occurs determined by feelings, of beliefs, by external influences but also 

the external influences but also the interpersonal conflict which it is developed between  members 

of the organization, which have totally different concepts on the situation they were in. The stamp 

of this conflicting state counts on the efficiency of members� activity, on their feelings and emotions 

bringing change in behaviour, and on how to resolve new issues. Organization reality can no 

longer be perceived, bring deformed by hostility, by spreading of roumors and incomplete 

information. 
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Abstract 
 

The management of the economic efficiency of the irrigation implies the implementation at the 

level of the management board of the irrigation systems of a managerial decision-making system 

whose main objective is the technical-productive together with the effective management. efficient 

of the post-crisis needs regarding the reproduction in the agricultural circuit of some parameters 

of the efficient irrigation systems, by elaborating and using viable management strategies and 

adapted to the post-crisis period, concomitantly with the imple-mentation of efficient economic 

models through the internal and external post-crisis factors. 

The implementation of these economic models must follow a managerial decision system 

appropriate to the existing crisis situations. 

The purpose of this paper is, by elaborating scientific conclusions using modern instruments of  
research, to analyse the economic-financial and technical-productive indicators of irrigation that 
determine the management performance at the microeconomic and macroeconomic level. 
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Abstract 
 

 The presence of electricity in any activity undertaken by any citizen, the importance of its efficient use 

in order to protect the environment and concern for future generations, are three important aspects that 

have been highlighted over time and from which the importance of this sector can emerge.  

Due to its importance, the energy market involves, on the one hand, the analysis of the existence of 

electricity resources, and on the other hand the analysis of the entire stages completed  from the moment of 

production to the final consumer.  

Starting from these elements, the objective of this work  is to contribute to the scientific research on the 

particularities generated by the electricity market, analyzing also the way of trading the electricity 

produced from renewable energy sources, but also the costs that it generates for consumers. 
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J.E.L. classification: M31, Q40, Q42 

 
 

“Ovidius” University Annals, Economic Sciences Series 
Volume XIX, Issue 2 /2019

99



Integrating Online Marketing Strategies in B2B Companies 
 

 
Alexandra Zaif 

“Transilvania” University of Brasov, Romania 

andra_zaif@yahoo.com 

Alina Elena Cerchia 
“Valahia” University of Targoviste, Romania 

alina_cerchia@yahoo.com 

 
 

Abstract 
 

In the context of a highly dynamic business environment ,which is constantly changing due to 

the innovations brought by the rise of advanced technologies,companies are faced with the  

difficult  challenge of permanently adapting their strategies in order to create differential effect for 

their brands,as well as to gain competitive advantage in the market, in an entirely new different 

marketing era.The rise of e-commerce has been directing the efforts of marketers worldwide 

towards the online environment, as we are whitnessing  a ,,digitalization” effect in every sphere of 

activity.While   B2C (Business-to-Consumer) companies have successfully adopted and used 

marketing strategies based on new technologies(more precise , they embraced online marketing 

techniques) , in the B2B context, these new approaches are still viewed with some skepticism , due 

to the perception of traders regarding their use in this particular business sector. 

In this study, we set out to investigate, based on the existing  academic literature and previous 

scientific  research, the ways in which B2B companies can use online marketing techniques. 

Particularly, we will discuss the use of one certain online marketing  method, namely, Social Media 

Marketing, widely known   as SMM, which involves  the use of social media platforms as a 

marketing communication tool. Furthermore,  we will analyze, based on a case study of a B2B 

company, namely, the  Maersk company (globally known  as being a company  with  a long history 

and tradition behind , in the transport, logistics and energy services domain ), the  benefits that can 

result from  integrating online marketing strategies in a business plan. The case study which we 

will  present  will highlight the ability to use social  media platforms  for marketing purposes, their 

approach being considered one of the most popular marketing methods of modern technology. 
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Abstract 

 
The SMEs or the Small and medium-sized enterprises sector is underlying the Romanian 

economy, its share representing 99.64% of the total enterprises. As the main driver of economic 

growth, SMEs are facing several problems, which generate a direct impact on economic 

competitiveness. Economic competitiveness is based on determinants at the macro (i.e. institutions, 

public finances, infrastructure, etc.) and micro (i.e. business environment, SMEs� dynamics, 

entrepreneurship, innovation activity, clustering, development of business networks) level. This 

paper seeks to address and analyze the 2014-2018 government programs which focused on funding 

SMEs, given the difficulties that the latter face in developing and increasing competitiveness due to 

a rather difficult and costly access to financing, but also due to the access to various markets. 
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Abstract 
 

The research carried out in this article is a Behavioral Accounting Research, based on the 

following approach: How do individuals react to various issues in the field of accounting? The 

main purpose of this type of research is to describe the current decision-making behavior, to 

evaluate the quality of this process, as well as to develop and test theories in the sphere of 

psychological processes, which determine the behavior. Therefore, the content of this article will 

be based on the deductive approach, starting from theory to practice, with some research trends 

designed to verify the extent to which certain theoretical aspects mentioned above are confirmed by 

the practice in the field. 
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Abstract 
 

The financial department does not have a passive role in the process of creating added value. It 

is true that it is not directly a creator of added value, but is actively involved in its distribution to 

the factors of production that have contributed to its realization, in the sense that it is actively 

involved in reducing the remuneration of the state (as an infrastructure provider) through taxes 

and duties. In this article we have conducted a fundamental research. We analyzed the opinions 

and information provided by the literature using the descriptive method. We used both inductive 

and deductive methods. The aim at the end of our research was to be able to formulate some 

relevant conclusions regarding the role of accounting in the corporate strategy, through an 

approach from international to national, identifying at the same time the coordinates that will 

influence the future evolution of the thematic approach. 
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Abstract 
 

Since the 1980s, it has been found that the existence of cost management and control systems 

for almost all economic entities, in a global competition, is remarkably unfortunate. In recent 

decades, it has been noted that the conventional practices of cost management and accounting 

have been the vast majority severely critical for the failure presented by them to be in line with the 

changes manifested in the external and internal environment, but also for their inability to help 

innovations, management accountants to adequately respond to the demands of an environment in 

continuous transformation. The current research punctuates this discussion by analyzing the 

evolution of innovations in the field of cost and accounting management from the previous century 

and investigates whether it has had a remarkable impact on the way of managing accounting. 

Research shows that management accounting is constantly changing. 
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Abstract 
 

The Treasury system has become one of the main elements of the Public Financial Management. 

Currently, the treasury system carries out cash execution of the budget for income and expenses, is 

responsible for the targeted use of budget funds and optimizes the flow of cash flows, ensures the 

consolidation of budget funds and their effective management, takes part in the development of 

budget legislation and monitors its implementation. 

Increasing government expenditures for the governmental needs, reducing governmental 

incomes as the results of the population decreased and low businesses' enthusiasm, makes us look 

for new organizational forms of public financial management. 

This paper is based on the author' experience in operating and implementing Treasury system 

in Republic of Moldova. 
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Abstract 

 
Ever since the creation of the Romanian state in 1859 and until the period immediately 

following the First World War, the newly formed Romanian state has been subjected to heavy 

political, social and economic trials. But the real challenge was the financial support by the 

National Bank of Romania of the war effort for the first major world conflagration and after that, 

the exit from the economic and financial crisis, of the new Romanian unitary state. 

 The paper deals with the evolution of Romania’s international supply from the period 

preceding the First World War, during the conflagration with its complete exhaustion, the 

monetary imbalance generated by the war, until the monetary unification was realized, with the 

aim of regaining confidence in the national currency since the end of the First World War. 
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Abstract 
 

This paper illustrates an overview of the role and characteristics of national accounting, a 

”power accounting”, as well as its fundamental element, the National Accounts System. National 

accounting measures, using numbers, the economic activity, nationally, constituting the main 

source of information for substantiating macroeconomic decisions, but also an answer to one of the 

inter-nationalization requirements. 

National accounting allows the analysis of the productive process of goods and services, the 

formation and distribution of income, the use of income for consumption, the increase of the 

patrimony through the use of economies in order to accumulate economic goods.  
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Abstract 
 

The role of mergers has grown considerably in the new economic context. Since the end of the 

last century, the waves of mergers have raised different questions: Why are mergers occurring, 

what are the reasons? Does the merger generate the growth of the economic position and 

performance of the companies? Who benefits and who loses from the merger? Under the conditions 

of an increasingly competitive environment, the application of the best strategies by each company 

became imperative. The analysis of the financial performance has a determining role in 

establishing the strategy to be followed by the absorbing companies. The research hypothesis is: 

the merger operation has a positive impact on the financial position of the absorbing companies. 

Following the analysis of the financial position of the absorbing companies, it can be said that it is 

improving. 
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Abstract 

 

This article aims to highlight the way in which the Balanced Scorecard management system 

achieves the measured performances and the strategic objectives for each perspective, together 

with their graphical presentation showing the relationship between cause and effect. 

The performance measurement can be done using several key performance indices, namely: 

sales volume, market share and customer satisfaction index. The perspectives and managerial 

strategies within the Balanced Scorecard method included in this paper are presented 

theoretically. 
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Abstract  
 

This article includes the salary changes incurred by the quota of contributions to be paid by both 

the entity and the staff employed on the minimum wage on the differentiated economy for the Year 

2018 and year 2019. 

The starting point of the salary changes with comparative analysis was differentiated 

remuneration, which according to the legal provisions of the Official Gazette, No. 1045 of 10 

December 2018 and OUG No. 937/2018 establishes the differentiated minimum wage for those with 

higher education and exemption from health insurance (CASS) and income tax (IV) of staff working 

in construction, using strengths and weaknesses. 

The purpose of the article is to highlight changes in the entities and employees ' level and to 

compare the minimum wage per economy of 2018 with the differentiated minimum wage of 2019 

under applicable laws. We also need to take into account the impact of the salary modification for 

both the entity and the staff employed at the workplace. 
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Abstract 
 

The importance of FDI is increasing in the last period, due to their impact on economic growth 

and development, creating new jobs, increasing productivity. So, many countries are trying to 

implement economic, financial and fiscal rules and procedures to attract as many foreign investors 

as possible. Gaps and mismatches between different tax systems are followed by multinational 

companies, in the spirit of erosion of the tax base and the existence of a lower tax burden. By 

analyzing the rankings regarding taxation and doing business published periodically by 

international bodies, a series of correlations can be identified between the indicators considered in 

order to make these rankings to detect shortcomings in certain jurisdictions. For this reason, 

through this article we will try to identify what kind of correlation exists between the Ease of Doing 

Business Index and the Haven Score, taking into account the values registered by the EU Member 

States. 
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Abstract 
 

In this paper we analyzed the Dow Jones Industrial Average (DJIA) in the period 2009-2019. 

The Dow Jones Industrial Average (DJIA) is one of the most popular indexes; it indicates the value 

of 30 large, publicly owned companies from the United States. We used a lot of relevant statistic 

tests; we applied the ADF and PP tests both on the series of returns and on the series of the index 

analyzed. While the ADF test corrects the serial correlation by adding differentiated terms (lags), 

the PP test corrects the coefficient of the autoregressive process of the order. There are three 

versions of random walk: RW1, RW2 and RW3. In our paper we analyzed RW3 model for DIJA 

index. In the RW3 model, the errors are serially uncorrelated which allows movement 

dependencies. 
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Abstract 
 

The evaluation of the audit quality is a current topic, taking into account that the increase of the 

information volume which can be found in the financial statements, requires a high effort to 

perform a quality audit mission, but also necessary.  The research methodology proposed in this 

article is qualitative, by systematizing the most relevant scientific articles in which the issue of 

indicators influencing the quality of the audit services was debated. The analysis resulted in 

several indicators for measuring the quality of the audit services, the most relevant being 

regarding the characteristics of the auditor, the size of the company, the rotation of the auditors or 

information transparency. The main conclusion is that the quality level of the audit services 

provided can be influenced by many factors, both internal and external, but we consider that 

regardless of the factors that act on the quality of the audit, the professional judgement and the 

ethical actions of the auditors are the ones that can lead to a quality audit. 
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Abstract 
 

 Healthcare in Romania is mainly financed (around 75%) from public resources (government 

schemes and social compulsory health insurance), just less than 25% of total expenditure on health 

coming from other sources such as co-payments, informal patient  payments and payments from 

other insurance companies. The paper aim is to analyze the evolution of the Romanian Voluntary 

private health insurance (VPHI) market in 2016-2018 period of time and, based on the indicators 

analyzed and on the opinions from literature, to provide explanations of the evolution and some 

ideas for future development. 
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Abstract 
 

The article provides a quantitative evaluation in which is investigated the impact of the Solvency 

II on the Romanian insurance industry after three years of the implementation of the new insurance 

regulatory framework. The impact assessment was performed based on the main prudential 

indicators concerning the capital requirements (SCR and MCR) and Own Founds before and after 

Solvency II application. The analysis results shown that the new regulatory regime had a positive 

impact on the solvency position of the Romanian insurance industry. At individual level, after three 

years since the new framework became effective, all insurance companies that carrying out business 

on the local market have complied the regulatory capital requirements. Moreover can be observed 

a capital optimization trend among Romanian insurance companies. The aggregated structure of the 

eligible own funds to cover capital requirements shown a high quality of capitalization which 

indicates a sufficient absorbing capacity of losses. 
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Abstract 
 

The main objective of this research article is to provide a well-founded framework regarding 

the concept of tax exemption and its various implications. This research article includes both a 

complex theoretical part, but also an empirical part based on descriptive statistics regarding the 

member states of the European Union. Although there are various opinions and points of view in 

the literature, a generally accepted conceptual approach for tax evasion has not yet been 

established.  The shadow or underground economy is an essential factor in perpetuating the tax 

evasion.  Fiscal regulatory bodies and tax authorities represents levers of legal intervention in 

combating tax evasion. 
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Abstract 
 

Financial reporting plays a significant role in the business environment by providing relevant 

information about the work carried out over a period of time by economic entities that are a 

starting point in setting strategies. The detailed analysis of their content allows detailing the details 

that can favor the correct direction of the activity towards growth and development, and the 

forecasts made based on an economic and financial history reduce the degree of uncertainty in the 

economic activity and highlight the impact elements at the micro and at macroeconomic level. 

Our conclusion leads to the fact that information supplied by financial statements must be 

trustworthy and accurate enough at the same time. Thus the overview of the financial statement 

must be in compliance with the crosspoint of these two characteristics. 

 
Key words: financial reporting, information limits, quality, qualitative financial statements 
J.E.L. classification: C49, M19, M41 

 
 

 

“Ovidius” University Annals, Economic Sciences Series 
Volume XIX, Issue 2 /2019

118



Treasury Flow Analysis 
 
 

Roxana Florina Glăvan 
Petru Ştefea 

Faculty of Economics and Business Administration,  

West University of Timisoara, Romania 

roxana.glavan37@yahoo.com 

petru.stefea@e-uvt.ro 

 
 

Abstract 
 

Treasury flow analysis is useful for: Linking profit (loss) with cash; the separation of activities 

involving cash from non-cash activities; assessing the ability of an enterprise to meet its cash 

payment obligations; cash flow assessment for future cash-flow activities. 

The usefulness of the financial flow analysis is given by the fact that the global change in the 

treasury is evidenced by the treasury balance resulting from the management of the real assets 

(from the operating activity) and the result from the capital operations related to the investments 

and the financing. Thus, to ensure enterprise performance and anticipate future business activities 

it is essential to analyze treasury flows and treasury budget forecast, defined and detailed in this 

paper. 

The sensitive nature of our results in regards to security features supports as a whole a 

segmentary or flawed substitution within the Treasury market at this time.  
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Abstract 

 
The paper presents the etymology, the legal and economic significance, and the structure of the 

Romanian budgetary system. At the same time, the evolution of the main indicators from 2006-2018 

is presented. It is presented, how the budget flows are generated and used, but also the results 

obtained in the budget years from the aforementioned period. 

The paper presents the evolution of macroeconomic indicators, which reflect the level, 

dynamics and structure of budgetary expenditures and revenues. 

Mostly the objectives of the paper consist of monitoring the evolution of the general 

consolidated budget and analysing the way of framing the deficit within the maximum limits 

allowed during the reference period of the study. 
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Abstract 
 

Given the fact that through transfer pricing companies could move profits from high tax 

jurisdictions to low ones, world countries have begun to pay particular attention to transfer pricing 

subject, adopting specific legislation in this respect. The first transfer pricing concepts have been 

introduced into the Romanian tax legislation more than 25 years ago. This paper presents an 

evolution of the Romanian transfer pricing legislation, illustrating the main legislative acts in this 

domain. In addition, the paper presents the key concepts specific to the transfer pricing legislation, 

exemplifying them through case studies. 
 

Key words: transfer pricing, arm`s length principle, related parties, transfer pricing methods, 
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Abstract 
 

This paper aims to empirically analyze the transnational double taxation issue, starting from the 

legal framework and showing through examples and situations, the manifestations of the double 

taxation phenomenon. The importance of the study is of extreme importance in the current economic 

context, since the main concern of E.U. is to mitigate the risks of Base erosion and profit shifting 

(BEPS). OECD defines BEPS strategies as "exploiting gaps and mismatches in tax rules", so 

concerns and studies in this field are of utmost importance. 

The integration of Romania into the European Union meant for the majority of taxpayers a means 

of perfecting their means of production as well as of their technologies, but also of increasing their 

economic and financial cooperation with different states. 

As a result, many natural and legal persons carry out activities from which they obtain income 

from two or more states. Therefore, they can be in economic connection with these states that put 

them in unfavourable situations, because, each state having its own tax system, the taxpayer can be 

subjected to a double taxation having the same tax base. 
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Abstract 
 

Tax system structure and the effectiveness of tax collection influences tax-gap. In the present 

research the authors analyse the improvement of tax collection practices in 26 European Union 

member states. The paper also explores the convergence characterizing the process of VAT-gap 

reduction in the Central and Eastern European region. The VAT-gap is investigated with the beta 

(β) convergence model developed by Barro and Sala-i-Martin (1992), initially used for the 

measurement of real income convergence. Beta-convergence means that countries with lower level 

of income grow faster than rich ones in the same period. No significant VAT-gap convergence 

could be identified between the 26 European countries, but a relatively strong convergence could 

be observed in the case of the CEE region. 
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Abstract 

 
Accounting has a special role in the economy, and its tax implications cannot be denied by 

anyone. This results from the accounting and fiscal regulations applicable in Romania, although 

the ideal of preferences is the detaching taxation from accounting. In this situation, the integrated 

approach of some investigations regarding the union of some fiscal declarations is necessary. 

In this article, we have analyzed a project to combine the statements D100, D300, D301, D311 

and we identified the positive and negative consequences of this merger from the point of view of 

the economic agents. An advantage identified was the reduction of the workload by merger and a 

disadvantage is that the correlation of these documents requires a greater attention. 
 
Key words: accounting regulations, financial statements, tax return, small and medium-sized 
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Abstract 
 

As of January 1, 2019, economic entities that use as the basis the international financial 

reporting standards (IFRS) must apply IFRS 16 for the accounting of leasing contracts. This 

standard brings major changes to the accounting of the leasing contracts to the lessee. IFRS 16 

standard simplifies the IAS 17 standard in which both the financial and operational leasing were 

provided. The lease will be operated only financially, respectively in the financial situation of the 

lessee. This standard has the following consequences: the value of the assets and liabilities will 

increase, the profit or loss will no longer be distributed linearly, which leads to the depreciation of 

the right of use and the financial cost depending on the payment conditions, the duration of the 

contract and of course, the depreciation method. of the right to use the asset, exemplified by the 

study carried out at an economic entity. This change has a significant impact because the market 

value of the invested capital will increase. 
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Abstract 
 

The interest for tax evasion is a perennial one with interdisciplinary approaches from the legal, 

economic, sociological and psychological spheres, both from a practical and theoretical point of 

view. Economic development have led to an adaptation  of tax evasion on different levels. The 

economic crisis of 2009 has increased taxpayers' inclination to pay less taxes and fees. In his turn, 

the state sought new ways to bring money to the state budget. This is why the tax evasion 

phenomenon has gained new attention from theorists and practitioners, acquiring 

multidimensional valences.  

     The chosen theme has its source in the heterogeneity of the study modes, which is of current 

interest to all the governments of the world, always looking for solutions and ways to combat tax 

evasion. 
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Abstract 
 

Financial performance is appreciated through the information in the financial statements and a 

wide range of indicators based on them. A fair financial diagnosis involves a complex analysis of 

these, but on the other hand each stakeholder category and each stakeholder in turn pursues a set 

of relevant information for them. What are basically the main users of financial-accounting 

information and what is important to them in an economic entity? Do these stakeholders have the 

financial education needed to properly assess the performance of an economic entity? What is the 

most useful information and how is performance translated for each category of stakeholders? In 

this research, the theoretical answers combine with practical answers, giving a practical meaning 

to the term of financial performance. 

 
Key words: financial reports, financial performance, financial rates, stakeholders, the usefulness of 
financial-accounting information 
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Abstract 
 

Corporate social responsibility (CSR) refers to the strategies of corporations or companies that 

conduct their business in a way that is beneficial to the environment, employees and community in 

terms of development. The responsible companies invest in strengthening the trust of their partners, 

in parallel with the improvement of the economic performances. Credibility and transparency are 

those impressions we remain with after reading social reports. The consistency, relevance and 

completeness of the CSR reports are given by the extent to which they cover the relevant topics and 

the amounts for CSR actions are communicated. The main purpose of this paper is to analyze the 

degree of transparency of the social responsibility activities of a sample of companies listed on the 

Bucharest Stock Exchange in terms of non-financial performance indicators for the period 2017-

2018. The study shows that each company presents its sustainability activities differently in their 

reports, with a positive evolution of the social responsibility activities presented. 

 
Key words: non-financial reports, transparency, sustainable business 
J.E.L. classification: M14, M40, M49 
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Abstract 
 

The purpose of this paper is to use a linear multiple regression model to highlight the 

relationship between a dependent variable “Population-term deposits in lei (expressed in euros)” 

and two independent variables “Average total income per household (expressed in euros) and 

Interest rate at the deposit facility”. 

The paper is based on the processing and analysis of the statistical data sets between 2004-

2018, also carrying out a dynamic analysis of the term deposits in lei of the households, in relation 

to the dynamics of the average total incomes on a household and the interest rate at storage 

facility. 

 
Key words: bank deposits, average total income per household, interest rate on the deposit facility, 
multiple linear regression  
J.E.L. classification: G21, G23, C10. 
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Abstract 
 

Traditional accounting flows have proven to be efficient over time, but in the current situation, 

where more and more information is being generated, they have become difficult to use because they 

are not always able to provide the ideal way to manage volume - timely data, at an optimal cost and 

with a minimum level of error. 

In order to be able to detail how accounting processes can be modified, to require a lower level 

of human intervention, it is relevant to present in advance a classic flow regarding the recording of 

fair values, in order to properly highlight the impact that the use generates. solutions based on 

artificial intelligence, along with automation and cloud computing platforms. This presentation aims 

to highlight the changes in the activity of accounting professionals, which require their training in 

the field of information technology, but also the understanding of accounting processes from this 

perspective. 
 

Key words: information technology, accounting, fair value. 
J.E.L. classification: M41, G32. 
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Аbstrаct 
 

From the title of the рарer it cаn be seen thаt the рurрose of the рарer wаs thought аnd 

elаborаted in two registers: one of the theoreticаl аррroаches of fiscаl behаvior аnd аnother of the 

emрiricаl studies cаrried out in different stаtes аnd geogrарhicаl regions of the world. The 

following аre the рroрosаls objected to cover the two registers: 

 Offering а conceрtuаl frаmework for understаnding fiscаl behаvior by relаting it with the 

tаxаtion, fiscаl system, tаxраyers аnd stаte аuthorities; 

 Exрlаining the content аnd significаnce of the conceрt of fiscаl behаvior by highlighting the 

etymologicаl course of the two terms of the conceрt; 
 Defining аnd clаssifying the tyрes of fiscаl behаvior, the wаy the stаte аuthorities should 

behаve towаrds tаxраyers аnd рresenting the climаtes resulting from the tаxраyer-аuthorities 

interаction; 

 

Key words: tаxаtion, tаx behаvior, tаxраyers, tаx obligаtions 
J.E.L. clаssificаtion: H0, H1, H2, H3 
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Аbstrаct 
 

Under the current conditions, due to imрortаnt chаnges in аll the economic fields of the stаte, 

the lаck of finаnciаl meаns creаtes mаny difficulties in its normаl functioning. 

The budget deficit hаs become а chаrаcteristic рhenomenon of the contemрorаry world. А 

chronic budget deficit of lаrge рroрortions cаn cаuse the rаte of inflаtion, currency crisis, 

difficulties in раying off foreign debts аnd other unwаnted рhenomenа thаt negаtively influence the 

рrocess of mаcroeconomic stаbilizаtion аnd economic рrogress, resрectively. 

The рurрose of the рарer is the generаlizаtion аnd аnаlysis of the theories regаrding the budget 

deficit, the estаblishment of the modes of occurrence of this рhenomenon, the wаys of finаncing the 

budget deficit, the evolution аnd the effects of the Romаniаn budget deficit thаt influence the 

economic situаtion in the country. 

 
Key words: buget, sistemul bugetаr, deficit bugetаr, situаtie economicа 
J.E.L. clаssificаtion: H6, H60, H61, H62, H69 
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Abstract 

   
Risk is a fundamental business factor, mostly because no activity can be profitable without 

risk. Therefore, any business company is trying to maximize its profits by managing the risk 

specific to its field of activity and by avoiding or transferring the risk that it does not want to take 

over. A robust banking strategy should include both bank risk management programs and 

procedures that aim to minimize the likelihood of these risks and the potential exposure of the 

bank. This stems from the primary objective of these policies, namely to minimize the additional 

losses or costs borne by the bank, and the central objective of banking activity is to gain the most 

profit for shareholders. 

 
Key words: operational risk; financial institution; banking; risk evaluation;  
J.E.L. classification:  G10, G32, M41 
 

“Ovidius” University Annals, Economic Sciences Series 
Volume XIX, Issue 2 /2019

133



The Influence of the Variation of Taxes and Duties  
on the National Economy in the Context of  

Ensuring the Need for Revenues to the State Budget 
 
 

Ioan Cosmin Pițu 
Bianca Cristina Ciocanea 

Alina Daniela Vodă 
“Lucian Blaga” University of Sibiu, Romania 

cosmin_pitu@yahoo.com 

sb19biu@gmail.com 

alina.voda3@yahoo.ro 

 
 

Abstract 

The article aims to make an x-ray of the main taxes in Romania during the post-crisis period 

and to identify the interdependence between their evolution and the economic growth against the 

need to overcome the economic crisis from 2008-2009.  

The fiscal burden influenced the evolution of the Romanian economy in the period following the 

economic crisis, the changes in tax rates bringing also pluses and minuses to the economy of the 

country.  

The poor efficiency of collecting taxes to the state budget but also the evolution of the evasion 

phenomenon slowed down economic growth rate of Romania during the post-crisis period, 

generating very difficult skids to correct. 

 
Key words: fiscal burden, taxes and duties, post-crisis period, economic recovery 
J.E.L. classification: E63, H260, O16  
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Abstract 
 

The study of taxes has been an important concern of a great number of economists of all times, 

doctrines and currents of economic thinking. This paper presents some representative opinions of 

some foreign and Romanian, classic and contemporary economists regarding taxes. This study also 

provides a scientific selection of the opinions regarding the actual tax instruments, in order to 

group the main theories about taxes by author, school, thinking current. The Romanian tax system 

has taken more or less of them in its practice. 

 
Key words: tax system, taxation, tax, tax reform 
J.E.L. classification: H21, H22, H71 
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Abstract 
 

Due to the fact that the results obtained and those expected are permanently under the influence 

of unforeseen events that may occur at any time of the activity of an economic operator, in the 

competitive economy, the viability of any business is linked to risk. The risk is related to 

uncertainty, which expresses a state of uncertainty regarding the future. In the paper, the authors 

try to present by statistical methods, respectively by the method of scores and by the method of 

financial diagnosis, an analysis regarding the risk of bankruptcy based on the financial-accounting 

function, which mainly focuses on profitability and risks. Within the financial-patrimonial analysis 

of an economic entity, a particular place is occupied by its ability to be solvable, but without losing 

sight of the risk analysis of bankruptcy. The authors believe that any activity involving a 

consumption of capital is subject to risks that accompany profitability. The paper concludes with 

the authors� conclusions regarding the need for bankruptcy risk analysis. 

 
Key words: analysis, financial balance, bankruptcy, risk, solvency 
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Abstract 
 

The financial industry is subject to a new technological age through the evolution of the 

cryptocurrencies, people exploring a continuous rise of interest in investing on alternative basis 

mechanisms. This paper aims to give an overview of the blockchain technology and its potential, 

with its applicability on the cryptocurrency market. We illustrate the main challenges that the 

cryptocurrencis must overcome in order to achieve the customers’ approval, which is strongly 

related to trust and cybersecurity issues. A comparative analysis of the two major cryptocurrencies 

emphasizes the risks and the opportunities offered by the cryptocurrency market, but also the main 

threats that must be addressed. Moreover, the consequences of the cryptocurrencies development 

for both national and international financial systems are evaluated, leading to the idea of a 

freedom-associated concept, where the lack of a third-party financial authority requires a 

significant change of perceptions and has the premises to fundamentally transform the traditional 

payment methods.      

 
Key words: blockchain, cryptocurrency market, trust, cybersecurity   
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Abstract 
 

The present paper explores the current development of cryptocurrencies, emphasizing the 

concept of trust related to the blockchain technology and the digital currency market. The study 

offers a fundamental review of relevant research papers on Bitcoin, examining the main issues of 

trust among five categories of stakeholders: Governments, users, miners, exchanges and 

merchants. The results highlight the trust challenges on Bitcoin, reveling a unique perspective of 

risks on the cryptocurrency market, contagion effects, decentralisation systems or cryptocurrency 

regulation. The blockchain features are explained in order to better understand the Bitcoin 

mechanism, presenting the advantages of using such technology, concluding that Bitcoin is a 

product of the mistrust in financial institutions and an attempt to use alternative payment systems 

in a more secure way.  

 
Key words: blockchain, cryptocurrency, Bitcoin, trust 
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Abstract 

 
Existence of short-term momentum effect is a widely disputed topic. This paper aims to solve the 

dispute and examine the presence of short-term momentum effect in the stock market of Hong 

Kong. Empirical results of 16 monthly price momentum investment strategies suggest that short 

term momentum effect has been found in Hong Kong’s stock market and it is overwhelmingly 

strong. Future research should focus on investigating momentum effect using weekly and daily 

price momentum strategies. 

 

Key words: momentum strategy, zero cost momentum portfolio, above average return, winner 
portfolios, loser portfolios 
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Abstract 
 

The companies in Romania which have their titles traded on the Bucharest Stock Exchange 

(BVB), must operate in a transparent manner, based on the rules established by the Corporate 

Governance Code (CGC) of the Bucharest Stock Exchange. The implementation of these rules will 

be based on the "comply or explain" principle that aims to provide the market with correct and up-

to-date information on how the listed companies comply with the corporate governance rules. The 

BVB monitors the degree of implementation of the CGC provisions by the companies listed through 

the "comply or explain" statement, a statement that includes a self-assessment of how the 

"provisions to be respected" are met and the measures taken to comply with the provisions that are 

not fully fulfilled yet. The objective of the work is focused on the analysis of the compliance of the 

provisions of the CGC, respectively of the level of implementation by the Romanian companies 

listed on the Main Market of the Bucharest Stock Exchange during 2016-2018. The companies 

analyzed in the study must comply with a set of principles and recommendations set out in the 

Corporate Governance Code, based on the fact that these shares are traded on a regulated capital 

market. The purpose of the CGC is to create an attractive capital market internationally and to 

increase the confidence in the listed companies, based on best practices, transparency and trust. 

Key words: corporate governance, corporate transparency, Stock Exchange Bucharest 
J.E.L. classification: G30, M40, M41 
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Abstract 
 

Corporate governance is the notion that has become more and more contoured in today's 

corporate world, so addressing the relationship between the quality of the system or the process of 

corporate governance and the size of the performance, no matter how it materializes, brings it back 

to the forefront. financial and accounting information. Both the impact of the informational 

asymmetries and the way in which the entities are managed and controlled on the performance are 

highlighted using financial and/or non-financial indicators that can be determined considering the 

different hypotheses and circumstances of the activity carried out by to an entity. Starting from 

these desires, the objective of the research carried out is oriented towards identifying the methods 

by which the corporate governance contributes to the improvement of the financial performance of 

the companies. 

 

Key words: Corporate governance, financial performance, market value 
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Abstract 
 

The aim of the paper is to analyze the association between audit committee dimension and firm 

profitability, using a sample of listed companies from Central and Eastern European countries. In 

order to conduct the analysis, the data regarding the audit variable is hand-collated data from the 

Annual Reports of the companies, data regarding the financial characteristics of companies is from 

Orbis database, and data regarding the macroeconomic variables is from Word Bank database. 

Using OLS model we found that audit committee size positively influences firm profitability 

through better monitoring operating performance of the company providing higher authority and 

extensive knowledge base reflected in increased profitability. Our results benefit corporate 

practices as evidence in straining the role of audit committees, support shareholders and managers 

by providing evidence and solutions to improve credibility and compliance of financial statements, 

as well as investors and creditors in sustaining efficient allocation and monitoring of their capital.   

 
Key words: Internal Audit Committee, firm profitability, CEE countries. 
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Abstract 

 
This article provides a qualitative analysis of the data on the insurance fund studied at the 

economic level. 

This approach allows us to take into account the functions of insurance with elements of a 

social order, such as the distribution function, which is defined in culture as something beyond 

financial. 

In the early stages of the insurance industry, the idea of monetary evaluation of human life was 

rejected by many, since it saw the profanity that transformed a holy event of insurance into 

ordinary goods. By the end of the 19TH century the economic definition, the values became more 

acceptable, which ensured legitimacy in the insurance sector. 

 
Key words: insurance, economic, financiar, functions 
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Abstract 
 

Human development aims at expanding freedoms so that all human beings can live according to 

the choices they value. These freedoms have two fundamental aspects: freedom of well-being, 

represented by functionalities and abilities and freedom of mandate, represented by expression and 

autonomy. Human development has made tremendous progress in the last quarter of a century. 

Globalization has played an important role in this direction - it has integrated people, markets and 

the workforce, and the digital revolution has changed people's lives. This paper analyses the 

literature that deals with the subject, as well as a methodology of calculating the Human 

Development Index and Economic Growth, and an econometric analysis wishing to highlight the 

bidirectional correlation between HDI and Economic Growth, using data recorded in Romania 

during 2000-2018. 
 

Key words: Human Development Index, Economic Growth, Human Resources, GDP, Per Capita 
GDP  
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Abstract 
 
The present article is a structural analysis performed on a set of specialized articles on the 

topic of creative accounting, an analysis carried out in order to identify the factors that determine 

the use of accounting engineers and the most important measures that can be taken into account 

for combating or little minimization of accounting engineers. 

The analysis was performed by coding the key words and expressions and grouping them on the 

most important factors that determine the application of the creative accounting: the professional 

accountant's profile, accounting rules, ethical principles, pressures and the financial economic 

crisis. 

Structural analysis was also performed to identify how creative accounting is perceived, 

respectively the positive and negative aspects of using accounting practices. 

 

Key words: creative accounting, true and fair view, fraud, legal, illegal. 
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Abstract 
 

Any economic action shall take place on the basis of a succession of domain-specific decisions. 

In fact, economic decisions are made on two stages, with a strong interaction and correlation 

between them. The first level of importance is given to investment and financing decisions, backed 

by two other decisions, namely savings and consumption. In real activity, it is not possible to 

research each of the decisions separately.  

In theory, however, the perfect capital market model was created, based on a set of criteria 

considered durable over time. It should be noted that even if the basis of decisions is made under 

pre-established assumptions, they are of good practical application. The authors' intention is to 

explain to the economic environment the characteristics of each decision and the importance of 

their practical compliance. 

 
Key concepts: consumption decision, saving decision, investment decision, financing decision 
financial capital, physical capital 
J.F.I. classification: F30, G01  
 
 

“Ovidius” University Annals, Economic Sciences Series 
Volume XIX, Issue 2 /2019

146



Optimizing a Portfolio Depending on the Attitude Towards Risk 
 
 

Costică Vlad 
Panait Anghel 

"Ovidius" University of Constanta, Faculty of Economic Sciences, Romania 

euro_financial_consulting@yahoo.com  

anghel.panait@yahoo.com 

 
 

Abstract 
 

The risk is associated with the profitability of any security as well as with any economic activity. 

The actors of the financial market are differently placed in front of the risks, according to a series 

of criteria such as trading experience, the available capital, real time information possibilities, the 

ability to interprret the data, the intuition, etc. The psychological factor always had an essential 

role in taking certain risk doses. The analysis of the period prior to the recent financial crisis 

showed that an important number of the investors deliberately omitted the risk exposure 

considering wrongly that the level of the present financial market eliminates the possibility of a 

crisis to appear. The reality proved the opposite, reason for which we considered it necessary to 

present a few mathematical models to appreciate the attitude in front of risk. With this paper, the 

authors aim to point out that reality has proven the opposite, which is why we considered it 

necessary to present some mathematical models for assessing the attitude towards risk. 

 
Key words: coefficient β, portfolio of risky actions, risk-averse portfolio, variation of the return 
and the risk in relation to the weight of securities 
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Abstract 
 

In order to assure a green future, the humanity must think that the environment is at risk. 

Commonly, environment is illustrated by circular phenomenon with unified ecological 

relationships in a sustainable ecosystem. We must re-learn to living in communion with 

environment and with one another. As circular economy encourages change and develops 

opportunities to do business according to the principles of circular entrepreneurship, that ensures 

the use of resources continually, thus avoiding large quantities of resources from floating and 

converting to waste. The present work intended at improving awareness of the efforts, 

opportunities and accomplishments of circular economy and assessment of present literature 

regarding the definitions, necessities and implications of circular economy. As now, a theory 

specifically centered on circular economy is yet in discussions, the method used was the literature 

examination and establishing some main principles outlining the specifications that illustrate the 

circular economy. In the results the authors acknowledged among the features that the circular 

economy must close, reduces and tightens the loop of resources and should covers the different 

entrepreneurial practices, from consideration to development of opportunities. 
 

Key words: circular economy, waste, circular entrepreneur 
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