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Abstract 
 

Analyzing business development in emerging economies has been a long time focus of theorists. 
Predilection for asset management or labor effectiveness may present a disparate progression in 
neighbor regions. This paper creates a snapshot of asset management predilection, labor evolution 
and turnover analysis in Dobrogea region with a correlative perspective of the two indicators. The 
methodology of our paper is a case study approach, with particular focus on context observation and 
quantitative analysis of operational and financial metrics. The comparison and contrasts between 
the two counties of Dobrogea identify interesting divergent issues and a growing concern for 
business knowledge awareness and sustainable development strategies. 
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1. Introduction  
 

The ever-changing economical context faces managers with multiple challenges and the need to 
adapt and overcome obstacles to help increase efficiency. Therefore, research brings value to 
business practice, by summarizing and integrating core findings from different professional areas 
into a system of “evidence-based management” (Schmidt, 2015, p.1-17). Improvement of 
compliance (Bird and Park, 2017, p. 315), enhancing collaboration, and unlocking information that 
leads to better managerial decisions (Munteanu, 2018, p.1251) channels business energy into 
financial efficiency. 

The current study focuses on enhancing research in emerging economies (Munteanu and Mirea, 
2017, p.554), choosing as area of interest the Dobrogea region of Romania. The land of Dobrogea 
presents a distinct interest in researching economic interdependencies because of its’ strategic 
geographical position and the contrasting economic business indicators of its’ two counties. 

 
2. Literature review 

 
Understanding the business reality and rejoicing demographic characteristics, business statistics 

and managerial knowledge into a systematic research may contribute to pave a way for economic 
wealth and constructive goal driven competition. Literature shows preoccupation for analysis of links 
and interdependencies between demographic importance and economic development in different 
parts of the world (Satterthwaite, 2006, p.13), with accents on the need for improvement of 
development planning (Momen, 2009). 

The role of small towns and cities in developing countries has long been a preoccupation of 
theorists (Rondinelli, 1983, p.379; Owusu, 2008, p.454). The subject arose controversies over time 
regarding the limitation of development in poor countries or the appropriateness, scarce attention to 
rapid urbanization (Overman and Venebles, 2005), decisiveness of agricultural policies (Chouguill, 
1989, p.267), or accountability of public governance (Munteanu et.al., 2020, p.2990). 
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Financial effectiveness and productivity measurement were also analyzed in close connection 
with human resource intervention (David, 2003), technological capabilities (Aboukorin, 2014) and 
urbanization (Bryan et.al., 2020). The role of human factors in asset management systems was 
identified as significant (Trevelyan, 2007), while other studies point to a further need to explore the 
role of human factors in asset management and financial efficiency (Reid and Xerri, 2013, p.76).  

Operational productivity relies on vigilance in managing costs (Madu, 2000, p. 939-940), 
judicious allocation of budget and risk mitigation, attributes that have been defined in time by the 
concept of asset management. Efficient functioning of modern society relies heavily on physical 
assets (Malano et. al., 2005, p.108) and resourcefulness (Kosny and Piotrowska, 2019, p.427) of asset 
management. 
 
3. Research methodology 
 

Our research explored the available dataset and developed a valuable case study investigation, 
based on a comparative financial snapshot supervised by a statistical quantitative analysis of the 
operational and financial values of the two neighbor counties of Dobrogea, a Romanian region in the 
Balkans. A particular focus was set on the correlation between three main economic indicators: 
turnover, fixed assets and number of employees. 

The current study investigates a series of financial indicators of a vast number of companies with 
headquarters in the Dobrogea Region, as shown in Figure 1. The data is processed based on the public 
data provided by Romania’s National Institute of Statistics (INSSE). The database is completed with 
financial indicators provided by Romania’s Public Finance Ministry. By combining information from 
the two institutions, we could obtain a valuable and documented snapshot of the financial evolution 
of turnover, labor indicators and incentives of the predilection for assets management in the 
Dobrogea region. The data includes active companies, with positive reported turnover during 2014-
2018, with public, mixt or private ownership. 

 
Figure no. 1. Number of analyzed companies in Dobrogea Region, Romania  

 
Source: INSSE Romania 
 
According to the data graphically presented in Figure 1, the number of companies acting in the 

analyzed region followed a growing trajectory during 2014-2018. Although the two counties of 
Dobrogea’s region, Constanta and Tulcea, have great potential of development, with strategic 
geographical position by the Black Sea, with direct access to the Danube River, one of Europe’s 
important rivers that connects the Black Sea to Germany, with territories favorable for agricultural 
flourishment or tourism boost, they don’t present the same predilection for business. 

The number of operational companies in Constanta is significantly higher than the number of 
operating businesses in Tulcea, throughout the whole analyzed period. The comparison between the 
two counties shows interesting results when it comes to business, bearing in mind that the both 
counties have similar great business opportunities. From a numeric perspective, it seams that the 
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number of companies operating in 2018 Constanta increased with 1996 new activities compared to 
the year 2014, while the number of new companies in Tulcea rose with only 343 during the same 
period. The numeric representation of the two counties opened the interest to investigate new 
statistical financial barometers. 

 
4. Findings  

 
The investigated data broaden the image of operating businesses in Dobrogea region with a 

comparative approach on turnover generated by the acting companies in the targeted period of time. 
The available data allowed us to calculate an annual medium turnover for the operating companies 
in each county, as shown in Figure 2. 

 
Figure no. 2. Evolution of medium turnover, in euro 

 
Source: INSSE Romania 
 
The calculated medium turnover followed a similar oscillatory trajectory in both counties and in 

the whole region of Dobrogea, during the same period of time. The medium turnover results 
presented in Figure 2 also point to a better operational financial result in Constanta compared to 
Tulcea. It seems that the companies with headquarters in Constanta are more efficient in developing 
and operating their business than their competitors in Tulcea.   

 
Figure no. 3. Evolution of maximum turnover, in euro 

 
Source: INSSE Romania 
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A very interesting discrepancy regarding corporate efficiency between the two neighbor counties 
was revealed by the maximum turnover obtained by companies in each of the analyzed years, as 
presented in Figure 3. It seams that the maximum turnover obtained in Constanta in 2014 was 3035 
million euros, while the maximum turnover obtained in Tulcea was 130 million euros. Similar 
significant discrepancies appear every year. The situation points to a need to further investigate the 
business conditions in each county and to substantiate which may be the most relevant factors that 
need to be improved in order for the two regions to be brought to a similar potential of economic 
development.  

The analysis of assets management predilection conducted on medium fixed assets annual 
indicators and extreme values of assets is presented in Figure 4. Similar to the previous results, the 
medium fixed assets indicators reported by companies in Constanta are significantly higher than the 
medium assets reported by the competitor companies in Tulcea. The graphical representation in 
figure 4 reveals a boost in investments in 2015 in both counties, followed by a depreciation of assets 
during 2016. After 2016, the medium fixed assets indicators point to a slight upward trajectory of 
investment in Tulcea, whilst the fixed asset management follow a depreciation trend in Constanta. 

According to the graphical representation of results in Figure 4, the fixed assets management 
predilection reveals maximum indicators in Constanta (2207 million euros in 2015) undoubtedly 
higher compared to the indicators reported in Tulcea (332 million euros in 2015). Nevertheless, 
during 2016-2018 the dataset point to a slight revival of investments in Tulcea that suggest a healthy 
economic concern for fixed assets efficient management. 

 
Figure no. 4. Evolution of fixed assets, in euro 

 
Source: INSE Romania 
 
The results in the labor sector for the two counties in Dobrogea reveal an interesting situation. 

Figure 5 presents the evolution of the medium number of employees, while Figure 6 displays the 
maximum number of employees in Constanta compared to Tulcea. 

The medium trend of number of employees in Constanta point to a descending trajectory, different 
from the oscillating trend with increase slight tendencies of the same indicator in Tulcea. As per 
Figure 5, the medium number of employees in Constanta in 2014 in higher than in Tulcea, but the 
situation reverses in 2018 when the indicator calculated for Tulcea is higher. The situation suggests 
a better employment rate in TUlcea during the analyzed period. 
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Figure no. 5. Evolution of the medium number of 
employees 

Figure no. 6. Evolution of the maximum number of 
employees

Source: INSE Romania 
 
The conclusion indicated by Figure 5 seems to be supported by the representation of the evolution 

of the total number of employees in Dobrogea, in Figure 7. The number of employees in Constanta 
present a downward trajectory during the 5 analyzed years, leaving a greater rate of unemployment 
compared to Tulcea. Of course, the unemployment rates are also connected with the indicators for 
the active population, which present very different dimensions in the two counties. The graphical 
representation displays high occupancy in Constanta compared to Tulcea. 

 
Figure no. 7. Evolution of the total number of employees in Dobrogea Region, Romania 

 
Source: INSE Romania 

 
In order to complete the comparison assessment, we conducted a correlation analysis between the 

relevant indicators presented above. First, we observed the correlation between the number of 
employees (EMP) and the value of the turnover (TO) reported by the number of analyzed companies 
in each of the two counties. Also, the correlation between the value of turnover (TO) and the value 
of fixed assets (FA) reported by the number of counties in each county was observed. The results are 
presented in Table 1. 
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Table no. 1 Correlation of financial indicators in Dobrogea region, Romania  

Period 
 

Correlation of EMP and TO Correlation of TO and FA 

Constanta Tulcea Constanta Tulcea 

2014 0.148 0.737** 0.760 0.566** 

2015 0.370 0.825** 0.687 0.303** 

2016 0.379 0.637** 0.773 0.393** 

2017 0.280 0.565** 0.848 0.384** 

2018 0.290 0.794** 0.850 0.460** 

Source: Authors’ analysis based on the INSE indicators 
 

The correlation between the number of employees (EMP) in Constanta and the value of the reports 
turnover (TO) point to an insignificant correlation for the analyzed companies. The situation 
indicates that, in Constanta county, the number of employees in a company does not seem to have a 
decisive influence on the level of the reported turnover. Nevertheless, the strong correlation results 
between TO and FA suggests that in Constanta the value of the reported turnover is significantly 
influenced by the increase of fixed assets. The very high correlation values in 2017 (0.848) and in 
2018 (0.850) signals that during this period the reported turnover value was highly connected with 
the reported fixed assets of the population of analyzed companies. 

The correlation results are different in Tulcea and point to a stronger connection between the 
reporting of operational turnover and the number of employees, whilst the correlation between 
turnover and fixed assets values illustrates a lack of influence. It seems that in Tulcea the employees 
have a greater contribution to the achievement of the turnover, especially in 2015, where the 
correlation indicator of 0.825 indicates that the number of employees highly contributed to the 
achievement of operational turnover. 
 
5. Conclusions 
 

Our study captures a snapshot of the financial evolution of turnover, labor indicators and fixed 
assets in the Dobrogea region and assesses different business approaches in the two counties that 
bring valuable incentives on the discrepancies of economic development in the region. The results 
reveal that in Constanta county there are incentives pointing that the fixed assets management 
contributes to the achievement of operational turnover. In Tulcea, the financial results of companies 
rely more on employees than on fixed assets management. This may be a possible explanation for 
the difference in economic development between the two counties in Dobrogea, which although have 
similar demographic, agricultural, touristic potential reveal very different business indicators. 

The investigated dataset that documented our findings include also public owned companies, 
which also contribute to the relevance of the results. The state contribution in Dobrogea is focused 
on strategical areas which are predominantly located in Constanta, so the results are influenced of 
these particular cases. Nevertheless, the large number of companies in Constanta compared to Tulcea 
points to a need to develop business strategies in both counties in order to bring knowledge to 
business and contribute to economic development. 

Our research explored the available dataset and developed a valuable comparative financial 
snapshot supervised by a statistical comparative analysis of the two neighbor counties of Dobrogea 
that points to a need to further develop the empirical economic studies in the area. Our study strives 
to encourage research interests for the development of the Balkan region, bearing in mind the 
international consensus of the acting role of small cities and towns in poverty reduction and economic 
development. 
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