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Criza economica globald a avut un
impact puternic asupra economiei romdnesti, in
general si asupra piefei creditului neguver-
namental. Aceasta din urmd a ajuns intr-un
punct mort, dupd ce ardtase semne de regres in
al patrulea trimestru al anului 2008. Modelele
de dezechilibru, introduse, printre altii, de
Maddala G. si Forrest N. in urma cu patru de-
cenii, constituie fundamentul econometric uti-
lizat pentru a descrie cdt mai precis cu putingd,
evolutia pietei romanesti a creditului in con-
textul macroeconomic general al anilor de
criza §i post-criza, 2009-2014. Principalul
rezultat al cercetarii de fata il constituie
validarea unui model de
dezechilibru al acestei piete pentru intervalul

estimarea §i
mentionat.

Cuvinte-cheie:credit neguvernamental,
crizd financiard, metode de dezechilibru.
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Introducere

Aparitia si, ulterior, avantul sectorului
privat al economiei nationale dupa anul 1989,
precum si cresterea in termeni reali a veniturilor
gospodariilor au creat o mare nevoie de finan-
tare, care si-a gasit contrapartida, in principal,
prin creditele oferite de industria financiara
bancara, adicd prin creditul neguvernamental,
mai ales dupa primul deceniu post-revolutionar.
Fara a intra in detalii, este suficient sd amintim
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The global economic crisis strongly hit the
Romanian economy in general and the credit
market in particular, the latter stopped its deve-
lopment as had showed some signs of regression
after September 2008. The disequilibrium mo-
dels, pioneered by Maddala G. and Forrest N.
some forty years ago, are used to economet-
rically describe, as precisely as possible, the
evolution of the Romanian credit market in the
general macroeconomic context of the years of
economic crisis and post-crisis, 2009-2014. The
main new scientific result of this paper is repre-
sented by the estimation and validation of a
disequilibrium model for the Romanian credit
market in this interval.

Key words: non-governmental credit, finan-
cial crisis, disequilibrium method

JEL: E5L

Introduction

The appearance and the boost of the private
sector of the Romanian economy after 1989, as
well as the increase of household real incomes
determined a major demand for funding, which
was mainly satisfied by the financial-banking
sector through non-governmental credit, espe-
cially after the first post-revolutionary decade. To
guote only one indicator, the non-governmental
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ca raportul dintre creditul neguvernamental si
produsul intern brut s-a majorat de la 9.9% in
2001, la 31.6% in 2014.

Acest articol incearcad sa stabileascd ma-
sura in care piata creditului a fost ,,condusd” de
cerere sau de ofertd dupa sfarsitul anului 2008,
cand criza economica mondiala a aparut si in
Romania, adicd modul in care creditul neguver-
namental a fost determinat de partea ,,scurtd” a
pietei. De fapt, criza globala a patruns in eco-
nomia romaneasca prin patru ,,canale”: canalul
comertului exterior, al finantarii externe, al
increderii si cel al cursului de schimb® si a
determinat o cadere a produsului intern brut,
din trimestrul IV al anului 2008, de 3%”.

Structura acestui articol este urmatoarea:
in prima parte, se prezintd imaginea de an-
samblu a economiei Tn perioada 2009-2014; a
doua parte constituie o trecere in revistd a
literaturii stiintifice din domeniul modelelor de
dezechilibru. Partea a treia cuprinde specifi-
carea, estimarea si validarea modelului, iar in a
patra parte, sunt prezentate pe scurt concluziile
si viitoarele directii de cercetare.

1. Date primare ale contextului macro-
economic (2009-2014)

In cele ce urmeazi, prezentim evolutia
unor indicatori macroeconomici. Rata inflatiei,
exprimata prin indicele preturilor de consum, a
inregistrat o scadere accentuatd, de la 6,71% la
0,83%, desi a revenit temporar la niveluri
relativ inalte intre iulie 2010 si iunie 2011, ca
urmare a majorarii taxei pe valoarea adaugata
de la 19% la 24% incepand cu 1 iulie 2010. Tn
plus, rata inflatiei a 1inregistrat din nou o
perioada de crestere in vara anului 2012, ca
urmare a secetei care a afectat productia
agricola si a corectiilor pretului petrolului.

credit to GDP ratio increased from 9.9% in 2001
to 31.6% in 2014.

Our research tries to establish whether the
credit market has been demand-driven or supply-
driven after 2008, when the global financial
appeared in Romania', in the sense that non-
governmental credit was determined by the
“short” side of the market. In fact, the global
crisis “entered” the Romanian economy through
four channels: international trade, external finan-
cing, confidence, and the exchange rate and
determined a fall in GDP* of the fourth semester
of 2008 of 3% This paper has the following
structure: in the first part we deliver an overview
of the Romanian economy in the period 2009-
2014; the second part is an overview of the
scientific literature in the field of disequilibrium
models. Third part deals with the specification,
estimation and interpretation of our model and
the fourth part presents conclusions and future
research areas.

1. Stylized facts about Romanian econo-
my (2009-2014)

In this period the main macroeconomic
indicators had the following evolutions. Inflation
rate, expressed by consumer price index dropped
sharply from 6,71% to 0,83%, although this
indicator had showed relatively high levels from
July 2010 to June 2010, as a result of VAT
increase as of 1 July 2010 from 19% to 24%.
Also, due to a severe drought and corrections of
oil price, inflations had another peak in the sum-
mer of 2012.

Y De exemplu, criza a condus la o diminuare a creditului neguvernamental pentru sase luni consecutive, ianuarie-iulie
2009/ for example, the crisis lead to a decrease of the non-governmental credit for six consecutive months, January 2009 —

July 2009.

2 Valoarea ajustatd sezonier, raportatd la cifra corespunzitoare a trimestrului precedent; a se vedea Croitoru, pag. 242/
seasonally adjusted, calculated over the corresponding value of the previous quarter, see (Croitoru), page 242.
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Figura 1. Rata inflatiei (procente), 2009-2014/Figure 1. Inflation rate (percent), 2009-2014
Sursa: calcule de autor/Source: author's calculations

Produsul intern brut trimestrial, in preturi
constante ale anului 2000, a nregistrat o rela-
tiva stagnare intre trimestrul I al anului 2009 si
trimestrul | al anului 2012 (+0,2%); ulterior,
indicatorul a crescut sensibil, inregistrand un
salt cumulat de +8,8% in ultimele 11 trimestre
ale intervalului. Cu toate acestea, maximumul
istoric din trimestrul 11l al anului 2008

The quarterly GDP in constant prices
(2000 = 100) showed a relative stagnation from
the first quarter of 2009 to the first quarter of
2012 (only +0,2%), but afterwards grew at a
more sizeable pace (an overall +8,8% in the last
11 quarters). However, the peak from 2008Q3
(MDL 38.923,7 million) has only been recovered
in 2014Q4 (MDL 38.967,5 million), after more

(39.923,7 milioane lei) a fost depasit de-abia in
trimestrul IV al anului 2014 (38.923,7 milion
lei), dupa sase ani de evolutii oscilante.

than six years of ups and downs.
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Figura 2. PIB trimestrial (milioane lei, preturi constante ale anului 2000), 2009-2014/
Figure 2. Quarterly GDP (million lei, constant prices, 2000=100), 2009-2014
Sursa: calcule de autor/Source: author's calculations
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Activele bancare n termeni reali s-au
diminuat de la 101.306, 6 mil. lei la 92.946,1
milioane lei (-8,3%) ceea ce aratd o ugoara ,,de-
bancarizare” a economiei romanesti, fapt ce
sugereaza o anumitd reducere a ofertei de cre-
dite. Diminuarea intermedierii financiare apare
chiar mai accentuata, daca se ia in considerare
raportul active bancare/PIB, care s-a redus de la
71,7% la 56,8% in perioada studiata, ceea ce
reprezintd o scadere relativa de 21,8%.

The banking assets in real terms varied
negatively from MDL 101.306,6 million to MDL
92.946,1 million (-8,3%), and this fact shows a
slight “de-bankarization” of the Romanian eco-
nomy, that could suggest a certain credit supply
reduction. The reduction of the banks’ role in the
economy is even greater if we take into account
the banking assets/GDP indicator: it plummeted
from 71,7% to 56,8% in the same period, i.e. a
relative variation of 21,8%.
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Figura 3. Active bancare totale (milioane lei, termeni reali), 2009-2014/
Figure 3. Total banking assets (million MDL), real terms, 2009-2014
Sursa: calcule de autor/Source: author's calculations

2. Cercetari similare in literatura de
specialitate

Relativ recent, econometricienii au utili-
zat abordarea de tip dezechilibru pentru a mo-
dela piata creditului neguvernamental in cazul
particular al unor tiri. Ghosh S.H. si Ghosh
R.A. [5] folosesc un astfel de model pentru a
investiga o potentiald criza a creditului in
Indonezia, Coreea de Sud si Thailanda in 1997-
1998. Barajas A. si Steiner R. [3] studiazd
cauzele posibile ale declinului pietei creditului
in Columbia, Mexic si Peru. Cadrul macroeco-
nomic preexistent influenteaza cererea, iar
uneori si oferta; capacitatea de acordare a Tm-
prumuturilor joaca un rol-cheie in determinarea
ofertei de creditare. Anume ratele alternative
ale dobanzii au un impact semnificativ asupra
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2. Literature review

In the last decades, many econometricians
have used the disequilibrium approach to model
the nongovernmental credit market in many
countries. Ghosh S.H. and Ghosh R.A. [5] use a
disequilibrium model to investigate a potential
credit crisis in Indonesia, Korea and Thailand in
1997-1998. Barajas A. and Steiner R. [3] study
the possible causes of the credit market decline in
Columbia, Mexico and Peru. Macroeconomic
pre-conditions influence the demand and some-
times the credit supply; the capacity to grant
loans plays a key-role in determining the credit
supply; certain alternative interest rates have a
significant impact on the demand for credits.
Baek E. [1] uses a disequilibrium model to
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cererii. Baek E. [1] foloseste un model de deze-
chilibru pentru a identifica o criza a creditului
in Coreea de Sud si concluzioneaza ca abor-
darea optima ar consta in eliminarea neincre-
derii si diminuarea riscului de credit al firmelor,
prin opozitie cu stimularea creditérii furnizate
de bancile comerciale. Nenovsky N. [9] folo-
seste o multitudine de factori pentru a explica
cererea si oferta de credite. Se arata ca acestea
inglobeaza in ele insele, intr-o mare masura,
intregul ,,spectru” al relatiilor dintre firme si
banci, care constituie o oglindd a mediului si
conjuncturii economice. Vodova P. [13] se con-
centreaza asupra pietei creditului din Republica
Ceha. Semnul PIB 1n ecuatia ofertei este nega-
tiv, iar acest fapt se poate explica prin referire la
comportamentul anti-ciclic al sectorului bancar:
dacd bancile anticipeazd un declin al cresterii
economice in viitor, atunci isi reduc oferta de
creditare din prezent. Pruteanu A. [1] studiaza
daca firmele au suportat o ,,rationalizare” a cre-
ditelor noi acordate in monedad nationald. Se
identifica doud perioade de exces de oferta, iar
pentru restul intervalului se aduc dovezi in
favoarea existentei unei cereri In exces mode-
rate. Pazarbasioglu C. [11] analizeaza dovezile
empirice ale existentei unei crize a creditului in
Finlanda, consecutive unei crize bancare. Decli-
nul pietei creditului din anii 90 a fost o reactie
la declinul ciclic al cererii de credite, iar indu-
stria bancara a fost mai putin inclinata sa acorde
finantare in timpul intervalelor asociate cu o
slaba calitate a activelor. Piata finlandeza nu a
inregistrat o criza a creditului in perioada stu-
diata. Sealey C. [12] aplica abordarea de tip
dezechilibru pentru piata creditelor din SUA,
pentru o perioada remarcabil de lunga, de 25 de
ani, 1952-1977. Ikhide S. [7] studiaza credita-
rea acordatd de bancile comerciale in Namibia
intre 1996 si 2000. Se aratd ca un factor prin-
cipal 1n limitarea ofertei il constituie perceptia
pe care o au bancile asupra riscurilor asociate
cu acordarea de imprumuturi; ele tind sa aplice
politici stricte In legaturd cu creditele acordate
si cu bonitatea Tmprumutatilor. Hurlin C. si
Kierzenkowski R. [6] aplica metoda standard

identify credit crisis in Korea; it concludes that
the most effective policy would be to eliminate
distrust and to diminish the companies’ credit
risk rather than to stimulate the expansion of
crediting provided by commercial banks.
Nenovsky N. [9] use a variety of factors to
explain credit supply, respectively credit demand.
They sustain that credit supply and demand
concentrates in themselves to a great extent the
entire “range” of relations between companies
and banks, which are a reflection of the economic
environment and context. Vodova P. [13] focu-
ses on the credit market in the Czech Republic.
The sign of the GDP coefficient in supply
equation has a negative sign, and this can be
explained by referring to the banks’ potential
anti-cyclic behaviour: if they expect a decline in
the economic growth in the future, they can
reduce their current credit supply. Pruteanu A.
[1] also explores whether Czech companies are
credit rationed on the market for newly granted
loans denominated in national currency. Two
periods of the studied interval are characterized
by a state of excess supply, and for the rest of the
time, the author finds evidence of moderate
excess demand. Pazarbasioglu C. [11] analyses
the empirical evidence of a credit crunch in
Finland, following the banking crisis. The market
reduction in bank lending during 1990s was a
reaction to a cyclical decline of credit demand,
and the banking industry became less willing to
provide credit during periods associated with
weak asset quality. The Finnish credit market did
not experience a credit crunch in the analysed
period. Sealey C. [12] applies the disequilibrium
method to the commercial loan market in
the USA for a period of 25 years, 1952-1977.
Ikhide S. [7] studies the commercial bank
lending in Namibia between 1996 and 2000. The
paper shows that a major factor in the supply
driven credit constraint is the banks’ perception
of the existence of risks in lending. The banks
tend to be very strict as to the loans they grant,
and to the quality of the borrowers. Hurlin C.
and Kierzenkowski R. [6] apply the standard
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de verosimilitate maxima 1n cazul Poloniei si
folosesc serii cronologice in prima diferenta,
ceea ce conduce la o identificare foarte precisa
a ambelor regimuri. Aceastd abordare va fi
folosita in studiul de fata.

3. Specificarea modelului

Aparatul formal statistic al modelelor de
dezechilibru a fost stabilit de articolul din 1974
al lui Maddala G. si Forrest N. [8]. Dupa cum
au aratat Hurlin C. si Kierzenkowski R. [6],
abordarea optima constd in folosirea unor serii
cronologice stationare, in caz contrar se poate
ajunge la o identificare a regimurilor, din cauza
ca s-ar obtine estimatori neconvergenti ai para-
metrilor structurali ai modelului. Prin urmare,
propunem urmatorul model:

maximum likelihood method in Poland’s case
and use time series in first differences, which
leads to a very precise identification of both
regimes. This is also the approach used in this
paper.

3. The model and its specifications

The theoretical framework of disequi-
librium models has been set up in the article of
Maddala G. and Forrest N. [8]. As shown
by Hurlin C. and Kierzenkowski R. [6], the
best approach is to use stationary time series;
otherwise a fallacious identification of regimes
could appear, because one can get non-con-
vergent estimates of the structural parameters. As
a result of these considerations, we propose the
following model:

AD.= AX . B+ &
AS = AX 2 B,+ &x
AQt = min(ADz’ASt)

unde ADy, AS; reprezinta ratele lunare de
crestere ale cererii, respectiv ofertei, iar vectorii
regresorilor sunt detaliati in continuare. Vom
aplica anumite lag-uri regresorilor, atat pentru a
obtine rezultate optime din punct de vedere
statistic, cat si pentru a reflecta interdepen-
dentele economice. Astfel, propunem urma-
toarele doua ecuatii de regresie pentru cererea si
oferta de credite:

where ADy;, AS; represent monthly growth
rates of demand and supply, and the vectors of
regressors are detailed below. We will consider the
regressors with certain lags, in order to get best
statistical results, and also to encompass the
economic interdependences. In this way, we
propose the equations for demand and supply. To
this end, for credit demand and supply we take into
consideration the following linear regressions:

cngré= ap + a1 *ipi, + ay*dobce, + ag*infly, + ag*sal.s

cngr® = o + B*ipi, + Br*dobe.+Bs*depes + faxbeti + fsengrey

unde: cngr este creditul neguvernamental real
acordat de banci firmelor si gospodariilor
(exclusiv  administratia  publica); semnul
asteptat este pozitiv in ecuatia ofertei; ipi este
indicele productiei industriale, ajustat sezonier,
ca proxy pentru climatul economic general,
semnul asteptat este pozitiv iIn ambele ecuatii;
dobc este rata nominala a dobanzii la credite;
semnele asteptate sunt minus, respectiv plus;
infl este rata inflatiei, exprimata prin indicele
preturilor de consum; semnul agteptat este
negativ, deoarece un nivel ridicat al inflatiei
denotd o inrautatire a mediului economic, care
ar trebui sa duca la o descrestere a cererii de

where: cngr is the real non-governmental credit
in granted by banks to firms and households
(excluding public administration); expected sign
is positive in the supply equation; ipi is the
industrial production index, seasonally adjusted,
as a proxy for the general economic climate; the
expected sign is positive in both equations; dobc
is the nominal lending rate of the banking sys-
tem; the expected signs are negative, respectively
positive; infl is the inflation rate expressed by
consumer price index; the expected sign is
negative, as a higher inflation indicates a worse
general economic environment, that should lead
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finantare; sal este salariul net real, ajustat sezo-
nier; semnul asteptat este pozitiv; dep reprezinta
depozitele la termen in moneda nationalad
(inclusiv  depozitele administratiei publice),
ajustate sezonier, care constituie un proxy
pentru capacitatea de acordare de Tmprumuturi,
semnul asteptat este pozitiv; bet este indicele
bursier al bursei de la Bucuresti, ajustat
sezonier, semnul asteptat este pozitiv. Toate
seriile cronologice sunt in valori lunare, din
intervalul aprilie 2009-decembrie 2014 (n=69).
Sursa lor este Banca Nationala a Romaniei, cu
exceptia ipi, a carei sursd este UN.E.C.E.}, si a
sal, care este preluat de la Institutul National de
Statistica. Seriile sunt exprimate in logaritmi si
in prima diferenta, cu exceptia infl, care este
exprimata nediferentiatid. Astfel, se vor estima
parametrii care vor reprezenta ratele de crestere
ale variabilelor. Folosind metoda descrisa
anterior?, obtinem urmitoarele rezultate (sub
coeficienti, in paranteze se afla statistica t):

to a decrease of the credit demand; sal is the real
net salary, seasonally adjusted; the expected sign
is positive; dep represents the real domestic term
deposits (including public deposits), seasonally
adjusted, which is used as a proxy for lending
capacity; the expected sign is positive; bet is the
index of the Bucharest Stock Exchange,
seasonally adjusted; the expected sign is positive.
All series are in monthly values from April 2009
to December 2014 (n=69). Their source is the
National Bank of Romania, except for industrial
production, which is from U.N.E.C.E.}, and sal,
which is from the National Institute for Statistics.
All series are expressed in logarithms and are in
first differences, except for infl, which is in
levels. Due to the use of differentiated series, in
fact we will obtain the maximum likelihood
parameters for growth rates of the variables. By
using the method mentioned above?, we get the
following results (t-statistics in brackets below
the coefficients):

cngr® = -0.0044 + 0.0382%ipi,., - 0.7160*dobc,, +0.0102*infl., + 0.8469*sal, 5
[ -0.6564] [0.7792] [-3.6072] [1.7202] [5.5119]
cngr= 0.0036 + 0.0541%ipi,., + 0.0895*dobc,;+0.5151*dep,; — 0.0423*bet, ,+
+ [1.8144] [1.3460] [0.0854] [4.3790] [-2.3293]+ 0.2299*cngr,; [1.5778]

Erorile standard pentru fiecare ecuatie
sunt: 0.0048 [307.6815], respectiv. 0.0093
[470.1321], iar criteriile informationale Akaike
=-635.9966 si Schwarz = -606.9533.

Toti coeficientii estimati au semnele
asteptate, cu exceptia acelor pentru infl si bet;
totusi, In primul caz, valoarea estimata nu este
semnificativa statistic.

Se observa ca, in ecuatia cererii, coefi-
cientul cel mai mare n valoare absoluta este cel al
sal, si este puternic semnificativ. Aceasta
confirma ipoteza cd nivelul general mai ridicat al
salariului net duce la cresterea cererii de credite,
deoarece persoanele fizice au astfel o capacitate

Standard errors for each equation are:
0.0048 [307.6815] and 0.0093 [470.1321],
while AIC criteria = -635.9966 and Schwarz
criteria = -606.9533.

All estimated coefficients have the expected
signs, except for infl and bet, however, in the
first case the estimated value is not statistically
significant.

One can observe that in the demand
equation the highest coefficient in absolute value
is for sal, and is highly significant. This confirms
our assumption the general level of net salary
increases the demand for credit, as the indi-
viduals have more capacity to repay their poten-

Y Comisia Economica O.N.U. pentru Europa, www.unece,org/ United Nations economic Commission for

Europe, www.unece,org

2 O parte din calcule au fost efectuate prin intermediul site-ului www.execandshare.org/ Part of the
computations were performed via the website www.execandshare.org
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de rambursare sporita de a achita datoriile poten-
tiale din credite; in plus, un salariu mai mare
conduce indirect la cresterea valorii garantiilor.
De asemenea, rata nominald a dobanzii 1isi
confirmi rolul sdu pe partea cererii. Imprumutatii
analizeaza cu atentie nivelul acesteia si tind sa isi
diminueze cererea pe masura cresterii ei. Modelul
sugereaza, pe de altd parte, cd productia indu-
striala nu joaca niciun rol; o posibild explicatie ar
fi aceea ca, In perioada studiatd, productia
industriala a crescut, dar cererea pentru finantare a
ramas la niveluri scazute datoritd falimentelor si
firmelor nou-infiintate’. Nivelurile foarte scizute
ale inflatiei® pot constitui o motivare a faptului ca
valoarea estimatd a coeficientului estimat tinde sa
fie nesemnificativa statistic.

In ecuatia ofertei, doar dep si bet au coe-
ficienti semnificativi statistic. Totusi, al doilea,
desi este puternic semnificativ, are cea mai mica
valoare absolutd in comparatie cu ceilalti, iar
semnul sdu aratd ca bancile cresc oferta de credite
cand cotatiile bursiere scad, asteptdndu-se la
perspective economice mai bune dupd corectiile
cotatiilor bursiere. Probabilitatile pentru fiecare
regim sunt aratate in figura urmatoare

tial debt (and a higher salary could usually
indirectly result in a greater value of collateral).
Also, the nominal lending rate confirms its role
on the demand side. Borrowers take a close look
at interest rate and they tend to diminish their
demand as the rate increases. Apparently, the
industrial production does not play any role, a
possible explanation is that in this period the
output increased, but the demand for financing
remained at low levels due to bankruptcies and
many “newcomers™. Very low levels of infla-
tion? can be a explanation for the insignificance
of the estimated coefficient.

In supply equation only dep and bet have
statistically significant coefficients. However, the
latter, although is highly significant, has the
lowest value as compared to the other coeffi-
cients and its sign shows that the banks increase
their supply as the stock exchange decreases,
probably due to better economic outlook after
stock prices corrections. The probabilities of each
regime are given below.

Unconditionnal Probability of Demand or Supply Regime

———— Probability of supply regime
Probability of demand regime

L
o 10 20 30

70

Figure 4. Probabilitatea regimului de cerere sau oferta pe piata creditului/
Figure 4. Probability of Demand or Supply Regime on Credit Market
Sursa: calcule de autor/Source: author's calculations

! See (Croitoru), page 249, for this statement/ See (Croitoru), page 249, for this statement
2 The average inflation for the whole studied interval was 4.21%/ The average inflation for the whole studied

interval was 4.21%
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Cu exceptia unor turbulente inregistrate
la mijlocul intervalului (vara anului 2012),
modelul sugereaza un regim de ofertd. Bancile
nu sunt dispuse sd micsoreze dobanda la credite
sau si Tmbundtateasca alte clauze contractuale,
care nu se refera la dobanda, pentru a veni in
intAmpinarea cererii nesatisfacute®.

4. Concluzii si viitoare directii de studiu

Tn acest articol, am construit un model de
dezechilibru pentru piata romaneascd a cre-
ditului, prin utilizarea capacitatii de acordare de
imprumuturi, a salariului net si a inflatiei, ca
variabile macroeconomice, care sa distingd intre
cererea si oferta de credite, in perioadele de
crizd si post-crizd economicd. Rezultatele
obtinute aratd convingdtor ca nivelul activitatii
industriale si cantitatea de credite existentd pe
piatd nu afecteazi cererea si oferta. In plus, rata
dobénzii la creditele acordate nu reprezinta
pentru banci un criteriu de a-si creste oferta.

Posibile Tmbunatatiri ale modelului sunt
includerea de alte variabile explicative, conco-
mitent sau nu cu renuntarea la unele variabile
folosite aici, ca si testarea robustetii modelului
prin reestimarea si validarea sa pentru alte
intervale temporale.

Except for some turbulences somewhere at
the middle of the interval (summer of 2012) the
model suggests a supply regime. Banks are not
willing to lower the interest rate, or the nonin-
terest terms of the loans contracts as to allow the
excess demand to be matched?.

4. Conclusions and future research

We constructed a disequilibrium model for
the Romanian credit market, by using lending
capacity, (net) salary and inflation as macro-
economic variables to distinguish between de-
mand and supply, in the crisis and post-crisis
period. The findings of this research strongly
suggest that industrial output and the quantity of
previous existing loans on the market do not
affect either demand or supply. Moreover, the
interest rate is not a criterion for banks to
increase their loan offer.

Possible improvements of the model are the
inclusion of other explanatory variables (and
removing some of the variables utilized in this
paper, if needed), as well as checking its robust-
ness by re-estimating and validating the model
for other intervals.
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