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Pornind de la teoria fundamentald despre efi-
cienta pietei, care incorporeazda si reflecta toatd
informatia relevanta, lucrarea are drept scop dezvol-
tarea epistemologicd a conceptului de eficientd n
abordarea pietelor imobiliare. Trecerea de la o
perioada de dezvoltare a stiintei la alta nu a afectat
conotatia termenului, desi s-a manifestat sub diferite
forme de aplicare si reprezentare in definirea demer-
surilor procesuale la nivel microeconomic si macro-
economic. In raport cu piata, eficienta este consi-
derata masurad si instrument de cuantificare §i tinde
sa se creadd a fi o trasaturd definitorie ce da nastere
unei dileme, si anume daca este sau nu piata imo-
biliara eficienta. Complexitatea imperfectiunilor,
prin recurs la eficientd, orienteazd piata spre dimen-
siunea contradictiei intre paradox si paradigma.

Cuvinte-cheie: teoria eficientei, piatd imobi-
liara, paradox §i paradigmad, proprietate privata.

JEL: Al, B1, B2, B5, G14.

Introducere. Economia, prin statutul de stiint,
are ca prerogative cunoasterea realittii, in scopul
definirii trasaturilor interioare si orientdrii spre
viziunile exterioare. Perpetua cautare a rostului omu-
lui In lume ofera economiei o stare de instabilitate si
de nesiguranta. Fiinta umanda vede in economie o
corelatie stransd intre materialul fizic si inefabilul
spiritual al valorii interioare. Procesul acesta sublim,
dar, totodatd, grosier, de imbinare a economiei cu
individualul uman conduce la crearea unui mecanism
de interdependente complexe. Relatiile dintre indi-
vizi au conturat formarea realitatii institutionale in
prezenta unui tot intreg, in care ,,vizibilul si invi-
zibilul, materialul si spiritualul se intrepatrund, se
unesc” [22, p.13]. In fiecare interactiune, exista un
interes ce imbracd diferite forme pentru esenta
umand, iar din punct de vedere economic, se
transpune la nivel de schimb, dupd cum considera
Simmel. Prin aceastd randuire de sensuri si conotatii
atribuite individului, ajungem sa vorbim de o
metafizicd a economiei. Daci clasicii, in frunte cu
Smith [14], sustin cd oamenii sunt manati la drum de
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Starting from the fundamental theory of market
efficiency, which incorporates and reflects all rele-
vant information, the paper aims to develop epistemo-
logical the concept of efficiency in approaching the
real estate markets. The shift from a period of science
development to another has not affected the term con-
notation, although it has manifested itself in various
forms of application and representation in defining
procedural steps at microeconomic and macroeco-
nomic level. In relation to the market, the efficiency is
considered a measure and a quantifycation tool and
tends to be a defining feature that gives rise to a di-
lemma, namely whether or not it is efficient the real
estate market. The complexity of imperfections, through
efficiency appeal, directs the market to the dimension
of the contradiction between paradox and paradigm.

Key words: efficiency theory, real estate mar-
ket, paradox and paradigm, private property.

JEL: Al, B1, B2, B5, G14.

Introduction. Economics, through the status of
science, has as prerogatives the knowledge of reality
for the purpose of defining inner features and orien-
tation towards outer visions. The perpetuate sear-
ching for man’s purpose in the world provides the
economy a state of instability and insecurity. The
human being sees in the economy a close correlation
between the physical material and the ineffable spi-
ritual value of the inner value. This sublime but also
coarse process of combining economy with the
human individual leads to the creation of a complex
interdependence mechanism. The relationships bet-
ween persons fellows have shaped the formation of
institutional reality under the presence of a whole, in
which “visible and invisible, material and spiritual
intertwine, unite” [22, p.13]. There is an interest in
each interaction that takes different forms for the
human essence, and from an economic point of view
it transposes to the level of exchange, as Simmel
considers. Through this order of meanings and
assigned connotations to the individual, we come to
talk about an economic metaphysics. If the classics,
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lipsuri si nevoi economice si mai putin de principii
morale, atunci, neoclasicii Jevons, Walras si Galiani
construiesc un homo oeconomicus rational si,,capabil
de calcule hedoniste si animat doar de gustul pietei si
castigului” [20, p.28].

Doctrina economica, politica abordata, profun-
zimea analizei economice, aspectele sociale si ma-
sura in care sunt raportate la realitate au determinat
practica economica sa inscrie formele pietei diferi-
telor orientdri ideologice. Capitalismul, ultima si
actuala forma doctrinara, atribuie pietei o manifestare
liberald si fireascd. In timp, societatea capitalista a
devenit ,rezultanta evolutiei normale, naturale a
omenirii” [19, p.7], n care s-au conturat principii fun-
damentale derivate din formele teoretice anterioare.

Orientarea economiei, spre desfasurarea si n-
cadrarea in rational a tranzactiilor si proceselor
derulate, evidentiazd o noud problema raportata la
eficienta sau ineficienta pietei, devenind o paradigma
in cercetdrile economico-financiare. Progresul eco-
nomic a impus intreprinderilor sd se inscrie intr-un
continuu proces de eficientizare a activitatilor eco-
nomice, de rationalizare a factorilor de productie, de
intensificare a relatiilor economico-financiare, mone-
tare si de creditare. Toti acesti factori, amplificandu-
se la nivel international, au consolidat formarea eco-
nomiei mondiale, asigurand miscarea valorii la nivel
microeconomic $i macroeconomic.

Proprietatea privata, in calitate de pilon funda-
mental al capitalismului, devine separat de ceilalti
piloni, un subiect incitant de cercetare si reflectie
teoretico-doctrinara. Printr-o obiectivitate partiala,
aparitia si dezvoltarea evolutionistd a proprietatii
private a devenit sursa de formare si construire a
unei noi piete — piata imobiliard, desi se considera
ca tranzactiile imobiliare si terenurile sunt printre
cele mai vechi piete de active, cu care oamenii au
avut o experientd vastd. Structura sociald, institu-
tiile statului, relatiile interstatale au fost afectate de,
si in acelasi timp, au influentat natura si functio-
narea pietelor imobiliare. Dezvoltarea dreptului de
proprietate pentru terenuri a creat prima ,,proprie-
tate defensiva”, marcdnd un moment esential pe
pietele activelor imobiliare, in ceea ce priveste an-
gajarea unui element primar, cu caracter istoric al
unei incertitudini fundamentale, care implica trini-
tatea: utilitate, beneficii obtinute din utilizare si
alocare financiara [3, p.5].

Abordarea epistemologicd a cercetarii porneste
de la primele manifestdri economice organizate si
indoctrinate, cu referire la descrierea realitatii econo-
mice in concordanta cu specificul si structura pietelor.

Material si metoda. Scopul acestei lucrari
constd in tratarea conceptuald si epistemologicd a
eficientei pietelor imobiliare. Metodologic, cerceta-

Revista / Journal ,,ECONOMICA” nr.4 (102) 2017

headed by Smith [14], claim that people are trapped
by deficiencies and economic needs and less moral
principles, Neoclassicals Jevons, Walras, and the
Galians build a rational homo oeconomicus and
“capable of hedonistic calculations and animated
only by the taste market and gain” [20, p. 82].

The economic doctrine, the policy approached,
the depth of economic analysis, the social aspects and
the extent to which they are related to reality have
determined the economic practice to mark the forms
of the market of different ideological orientations.
Capitalism, the last and the present doctrinal form,
attributes to the market a liberal and natural manifes-
tation. Over time, the capitalist society has become
“the result of the normal, natural evolution of the
mankind” [19, p.7], in which fundamental principles
have outlined from the previous theoretical forms.

Orientation of economy towards the develop-
ment and rationalization of the transactions and pro-
cesses carry out a new problem related to the effi-
ciency or inefficiency of the market, becoming a
paradigm in the financial and economic researches.
The economic progress has forced the enterprises to
be enrolled in a continuous process of making eco-
nomic activities more efficient, of rationalizing the
factors of production, intensifying economic, finan-
cial, monetary and credit relations. All these factors,
increasing internationally, amplifying at the interna-
tional level, have consolidated the formation of the
world economy, ensuring the value movement at
microeconomic and macroeconomic level.

Private property, as a fundamental pillar of capi-
talism, becomes separated from the other pillars, an
exciting subject of theoretical and doctrinal resear-
ching and reflection. Through a partial objectivity, the
appearance and evolutionary development of the
private property has become the source of building a
new market — the real estate market, although the real
estate and land transactions are considered to be
among the oldest asset markets with which people
have had a vast experience. The social structure, the
state institutions, the interstate relations have been
affected by and, at the same time, have influenced the
nature and functioning of real estate markets. The
development of land ownership has created the first
“defensive property”, marking an essential moment in
real estate markets, in terms of engaging in a primary
element with a historical uncertainty of a fundamental
uncertainty involving the trinity: utility, benefits from
use, and financial allocation [3, p.5].

Epistemological approach of research starts
from the first organized and indoctrinated economic
manifestations, referring to the description of the
economic reality in accordance with the specificity
and structure of the markets.
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rea este abordatd calitativ, printr-o analiza critica a
literaturii din domeniu si printr-o reflectie asupra
teoriei eficientei pietelor, dezvoltatd de economistul
Eugene Fama [9], si transpusid pietei imobiliare.
Complexitatea mecanismelor de functionare a piete-
lor, prin recurs la eficientd, a orientat gandirea eco-
nomicd spre dimensionarea contradictiei dintre
paradox si paradigmd. Aceastd distorsiune contu-
reaza obiectivul cercetarii, cu referire la intrebarea
emblematica a lui George W. Gau [12].

Rezultate si discutii. Analiza gradului de dez-
voltare a unui sistem economic si a capacitatii aces-
tuia de a-si urma directia de progres poate fi defi-
nitd prin masurarea exactd a eficientei economice.
Termenul de eficientd este explicat in DEX ca fiind
nraportul dintre rezultatele obtinute 1n activitatea
economica si eforturile depuse” si sinonim cu ter-
menul ,eficacitate”. Trebuie mentionat ca, intre
acesti doi termeni, nu trebuie pus semnul egalitatii,
avandu-se in vedere cd eficienta se orienteaza spre
,»a face lucrurile cum trebuie (doing thing right)”,
iar eficacitatea tinde spre ,a face lucrurile care
trebuie (doing the right things)”: Drucker [7], Griffi
[13], Anthony et. al. [1]. Aceste aspecte concep-
tuale se manifesta, in special, la nivelul gestiunii si
managementului companiilor, cu referire la micro-
economie. Problema definirii unei piete eficiente a
fost abordata, in anii 1960, de catre Eugene Fama,
care a si dezvoltat ipoteza pietei eficiente. Acesta
sustine cd este imposibil sa invingi piata, pentru ca
preturile oricum incorporeaza si reflectd toatd infor-
matia relevantd [9], facand referire la pietele de
capital ca fiind eficiente, piete care s-au bucurat de
o atentie deosebita din partea cercetatorilor. Ipoteza
pietelor eficiente a aparut ca o pozitie teoretica pro-
eminentd la mijlocul anilor 1960, care a creat o
serie de controverse [4]. Samuelson [4] a subliniat
importanta muncii lui Louis Bachelier, care a stu-
diat fluctuatia si eficienta valorilor mobiliare inca in
anii 1900. Friedman [11] se declard impotriva utili-
zdrii ipotezelor nerealiste, ce fac referire la omul
rational, informatiile perfecte si maximizarea profi-
tului, asertiuni ce devin irelevante in validarea teo-
riei. Tn 1970, Fama a venit cu o completare la ipo-
teza expusd, avand in vedere si rezultatele comuni-
cate de Samuelson, prin a formula trei nivele ale
eficientei pietei: slaba, semi-puternicd si puternica
(,,weak, semi-strongandstrong™) [10]. Numerosi
cercetatori si academicieni contemporani sunt de
parere ca exista si alti factori (in afarad de infor-
matie), care pot afecta nivelul eficientei pietei:
Banz [2]; Lee, et al. [16].

Tn ultimele decenii, s-a studiat si eficienta pie-
tei imobiliare, prin testarea ipotezei lui Fama, care
are in vedere factorul informational: Linneman

Material and method. The purpose of this
paper is to treat conceptual and epistemological
efficiency of real estate markets. Methodologically,
research is approached qualitatively through a cri-
tical analysis of literature and a reflection on the
theory of market efficiency developed by economist
Eugene Fama [9], and transposed to the real estate
market. The complexity of the mechanism of market
functioning, through efficiency appeal, has oriented
economic thinking towards dimensioning the contra-
diction between paradox and paradigm. This distor-
tion outlines the objective of the article, referring to
the emblematic question of George W. Gau [12].

Results and discussions. Analysing the degree
of development of an economic system and its ability
to follow the direction of progress can be defined by
the exact measurement of economic efficiency. The
term “efficiency” is explained in DEX as “the ratio
between the results of economic activity and the
efforts made” and is synonymous with the term
“effectiveness”. It should be mentioned that there is
no sign of equality between these two terms, given
that efficiency is directed to (doing things right), and
effectiveness tends to (doing the right things):
Drucker [7]; Grifflin [13]; Anthony, et al. [1]. These
conceptual aspects are manifested, in particular at the
administration level and the company management,
with reference to microeconomics. The issue of defi-
ning an efficient market was addressed in the 1960s
by Eugene Fama, who has also developed the effi-
cient market hypothesis. He argues that it is impos-
sible to defeat the market because, anyway, prices
incorporate and reflect all relevant information [9],
referring to capital markets as being efficient, markets
that have enjoyed a special attention from researchers.
The hypothesis of efficient markets has appeared as a
prominent theoretical position in the mid-1960s,
which created a series of controversies [4]. Samuel-
son [4] highlighted the importance of Louis Bache-
lier's work, which has studied the fluctuation and the
efficiency of real estate value securities in the 1900s.
Friedman [11] opposes the use of unrealistic hypo-
theses that refer to rational man, perfect information
and profit maximization, assertions that become
irrelevant in theory validation. In 1970, Fama came
up with a new addition to the exposed hypothesis,
also taking into account the results reported by Sa-
muelson, by formulating three levels of market effi-
ciency: “weak, semi-strong and strong” [10]. Nume-
rous contemporary scholars and academics are of the
opinion that there are other factors (besides informa-
tion) that can affect the level of market efficiency:
Banz [2]; Lee, et al. [16].

In the last decades, the efficiency of the real
estate market has also been studied, by testing
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[17]; Guntermann si Smith [14], si prin aplicarea
unei abordari econometrice asupra volatilitatii pre-
tului, ciclurilor de dezvoltare, efectelor de bubble si a
dispersiilor preturilor: McIntosh si Henderson [18];
Case si Shiller [5]. In cazul pietelor imobiliare, tre-
buie avut 1n vedere si tipul proprietatii(rezidentiala,
comerciald, birouri, industriald sau terenuri), ase-
zarea geograficd si mediul (urban sau rural). Cele
mai multe studii au fost realizate in anii 1970-1990,
ca un manifest la ipoteza emisa de Fama in 1965-
1970, cu rezultate care vin sa sustind sau, din con-
tra, s dezaprobe ipoteza. Rezultatele studiilor ce
fac referire la eficienta pietelor sunt destul de
complexe, in conditiile in care implicatiile testarii
ipotezei corespund unor evidente empirice, iar alte-
le nu. Studiile realizate nu valideaza, in totalitate,
teoria despre eficienta pietelor, cu toate ca exista
rezultate care fac apel la o puternica ineficienta, ca
efect al informatiilor imperfecte, costurilor de tran-
zactii, volatilitatii preturilor, exista, de asemenea, si
studii care sustin cd piata imobiliara este, in gene-
ral, eficientd. Aceasta distorsiune dintre eficienta si
ineficientd deschide un vast orizont de cercetare, cu
implicatii directe asupra evidentelor faptice.

Tntrebarea lui George W. Gau [12],,, Eficienta
pietei imobiliare: paradox sau paradigma?”, orien-
teaza géanditorul spre conturarea unei distorsiuni
create in sfera pietelor, care solicitd intelegere si
transpunere in realitatea economicd. Putem sa luam
ca atare faptul ca piata imobiliara este una eficienta
si sd o consideram o paradigma, un prototip al teoriei
economice sau trebuie privita partea contrara a
conceptiei si sa cautam adevarul prin apel la demons-
trare? Paradoxul, in istoria gandirii, 1si ocupd locul
incad in Antichitate, facand apel la contradictiile logi-
ce demonstrabile, concretizate, initial, sub o forma
filosofica (Kant, Hegel), pentru ca, mai apoi, sa fie
descoperite in interiorul constructiilor matematice,
devenind dintr-o problema filosoficd una logico-
matematica. Intr-un sens mai larg, paradigma cu-
prinde o totalitate de viziuni si idei, care furnizeaza
un model de rezolvare a problemei si chiar un stil de
gandire dominant. Dilema dintre paradox si para-
digma, aplicata 1n cazul pietelor, a devenit subiect de
cercetare pentru multi contemporani, dar si pentru
predecesorii lor, insa intr-un alt context.

Paradigma care domina cercetirile economico-
financiare pand la inceputul recentei crize a fost
teoria pietelor de capital eficiente. De la Fama [10],
care a oferit substanta teoriei si pana la criza din
2008, modelul a ghidat cercetarile empirice si teore-
tice realizate la nivelul pietelor financiare, influen-
tand deciziile investitorilor, ce aveau impact asupra
economiei de ansamblu. In acelasi timp, exista cer-
cetatori si participanti la piata imobiliara, care con-
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Fama's hypothesis, which takes into account the
informational factor: Linneman [17]; Guntermann
and Smith [14], and by applying of an econometric
approach to price volatility, development cycles,
bubble effects and price dispersion: Mclintosh and
Henderson [18]; Case and Shiller [5]. In the case of
real estate markets, should also be taken into account
the type of property (residential, commercial, offi-
ces, industrial or land), geographical location and
environment (urban or rural). The most studies were
realized in the 1970s and 1990s as a manifestation of
Fama's hypothesis in 1965-1970, with results that
come to support or, on the contrary, disapprove the
hypothesis. The results of market efficiency studies
are quite complex, under the circumstances that the
implications of hypothesis testing correspond to some
empirical evidence, and others do not. The realized
studies do not fully validate the theory of market
efficiency, although there are results that call for a
strong inefficiency as a result of imperfect infor-
mation, transaction costs, price volatility, there are
also studies that claim that the real estate market is
generally effective. This distortion between efficiency
and inefficiency opens up a wide research horizon,
with direct implications on factual evidence.

The question of George W. Gau [12] “The Effi-
ciency of the real estate market: paradox or para-
digm?”” directs the thinker towards shaping a distor-
tion created in the sphere of markets, which demands
to be understood and transposed into the economic
reality. Can we take the fact that the real estate market
is an efficient one and consider it a paradigm, a
prototype of the economic theory, or should we look
at the opposite part of conception and look for the
truth by calling for demonstration? The paradox, in
the history of thought, occupies its place still in anti-
quity, appealing to the demonstrative logical contra-
dictions, materialized initially in a philosophical form
(Kant, Hegel), for later to be discovered inside the
mathematical constructions, becoming of a philoso-
phical problem a logical-mathematical one. In a
broader sense, the paradigm comprises a whole range
of visions and ideas that provide a model for problem
solving and even a dominant thinking style. The
dilemma between the paradox and the paradigm
which was applied to the markets has become a sub-
ject of research for many contemporaries but also for
their predecessors, but in a different context.

The paradigm that dominated the economic and
financial and researches until the beginning of the
recent crisis was the theory of efficient capital
markets. From Fama [10], who offered substance to
theory until the 2008 crisis, the model guided the
empirical and theoretical researches at the financial
markets, influencing the investors’ decisions that
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siderd ideea de piata eficienta ca fiind un paradox —
o0 asertiune care este, aparent, contradictorie, insa cu
bun-simt. Bazandu-se pe un set de imperfectiuni, de
cele mai multe ori, se sustine faptul ca pietele imo-
biliare nu capitalizeaza intreagd informatie dispo-
nibila in pretul pietei [21].

Tn maniera acestor argumente prezentate,
conceptul de piatd imobiliara eficientd trebuie sa
ocupe pozitia de ,,paradigma de lucru”, pentru cer-
cetarea si analiza imobiliarelor [12, p.2]. Chiar
potentialele imperfectiuni pot orienta si modela
piata in termeni de eficientd, dupd cum sustinea
Kuhn [15, p.17-18]: ,,pentru a fi acceptata ca para-
digma, o teorie trebuie sa fie vazutd mai bine decat
competitorii ei, Insd nu are nevoie sa explice toate
faptele cu care se poate confrunta”.

IntrAnd Tn profunzimea lucrurilor, insusi con-
ceptul de eficientad capatd un sens contradictoriu in
viziunea analistilor si cercetdtorilor, pornind de la
simpla confuzie ce se face cu termenul de eficaci-
tate. In termeni microeconomici, eficienta si efica-
citatea sunt instrumente esentiale utilizate in eva-
luarea si masurarea performantei organizatiilor.
Tntorcandu-ne in timp, remarcim ci se vorbeste de
o eficacitate transpusa bunastarii sociale. La Platon,
eficacitatea se orienteaza spre descoperirea adeva-
rului ce contempleaza ordinea lumii, unde predo-
mind organizarea economica bazatd pe atribuirea de
proprietati, in mod egal, cetdtenilor. Aristotel vor-
beste despre o artd a dobandirii proprietdtii private
ce devine parte a gospodariei. Aceastd artd poate fi
orientatd mai mult spre eficacitate, adica spre obti-
nerea lucrurilor indispensabile vietii.

Eficienta economica este strans corelatd cu
procesul de utilizare a resurselor, din care sa se
obtind rezultate maxime. Astfel, apare raportul de
cauzalitate efort/efect. Tn teoria lui Adam Smith,
predomina o piatd liberd, concurentiala si cu pro-
prietati private — valori ce sunt considerate sacre si
de neatins de interventiile statului. Marele ganditor
se orienteaza cu precizie si interes spre cresterea
economica rezultatd din acumularea de capital si
spre dinamica productiei, care poate fi explicatd din
perspectiva raportului dintre munca productiva si
munca neproductiva. Prin urmare, aceasta producti-
vitate a muncii poate fi corelatd cu eficienta utili-
zarii fortei de munca, in calitate de resursd econo-
mica. Clasicul David Ricardo, considerat ,,econo-
mistul repartitiei”, a pus mare accent in explicarea
teoriei repartitiei pe analiza rentei, pornind de la
premisa cd pamantul este o resursd limitatd, aflata
in proprietatea privatd a cetateanului. Doctrina eco-
nomica marxistd, desprinsa dintr-o viziune critica a
societatii capitaliste, inldtura institutia fundamentala
a capitalismului — proprietatea privatd. Teoriei ren-

had an impact on the overall economy. At the same
time, there are some researchers and participants in
the real estate market who consider the idea of an
efficient market to be a paradox — an assertion that is
apparently contradictory, but with common sense. If
we rely on a set of imperfections, it is mostly said
that the real estate markets do not capitalize on all
available information in the market price [21].

In the manner of these arguments, the concept of
efficient real estate market has to occupy the posi-
tion of “working paradigm” for the real estate research
and analysis [12, p.2]. Even the potential imperfec-
tions can guide and shape the market in terms of
efficiency, as Kuhn [15, pg.17-18] has argued: “to
be accepted as a paradigm, a theory must be seen
better than its competitors, but it does not need to
explain all the facts he can face”.

Getting into the depth of things, the concept of
efficiency itself gets a contradictory sense in the view
of analysts and researchers, starting from the simple
confusion that is made with the term of effectiveness.
In the microeconomic terms, efficiency and effec-
tiveness are the key tools used to evaluate and mea-
sure the organization performance. Turning back in
time, we notice that is being discussed of an effec-
tiveness transposed to social welfare. Platon's effec-
tiveness is directed towards the discovery of the truth
that contemplates the order of the world, where
predominates the economical organization based on
the attribution of equally ownership to citizens.
Avristotel speaks about an art of acquiring private
properties that becomes part of the household. This
art can be more geared towards efficiency, that is, to
obtain the things that are indispensable to life.

Economic efficiency is closely correlated with
the process of resource utilization, from which to
achieve maximum results. Thus, the effort/effect
causation report appears. In Adam Smith's theory
there prevails a free, competitive market and with
private properties — values that are considered sacred
and untouchable by state interventions. The great
thinker orientates with precision and interest to the
economic growth resulting from the accumulation of
capital and the dynamics of production, which can
be explained from the perspective report between the
productive labour and non-productive labour. The-
refore, this labour productivity can be correlated
with the efficiency of the use of labour as an eco-
nomic resource. The classic David Ricardo, consi-
dered as “the economist of the distribution”, has put
a great emphasis on explaining the distribution
theory on rent analysis, starting from the premise
that land is a limited resource in the private property
of the citizen. The Marxist economic doctrine, deta-
ched from a critical view of capitalist society, re-
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tei, Marx i-a acordat o deosebita atentie in scrierile
sale, insd nu a reusit decat sd aducad mici completari
la teoria clasicd a lui Ricardo, afirmand ca renta
este o parte din plusvaloarea creata.

Institutionalizarea proprietdtii private este un
fenomen emblematic in teoria economica, cu impli-
catii extrem de apropiate de realitate, ce sugereaza o
apropiere de obiectivitate, insd una partiald. Origi-
nea proprietatii se trage din ,,munca”, potrivit lui M.
Thiers, din ,,dreptul primului ocupant”, dupa Prou-
dhon, iar la Marx reprezintd o ,,acumulare primi-
tiva” [20, p.61]. Obiectivitatea proprietatii deriva
din parcursul istoric al omenirii chemat sa se res-
ponsabilizeze prin exploatarea acesteia si sa valori-
fice eficienta fondurilor generate. Conceptul de efi-
cientd, de data aceasta, orienteaza gandirea lui John
Stuart Mill, care vede o caricaturd a homo oeco-
nomicus-ului ménat doar de interese personale, ce
initiazd demersul economic. Asertiunile si doctri-
nele neoclasicilor vin sd contureze si sa defineasca
profilul homo oeconomicus-ului, care capita o alura
rationala. Dezvoltarea cadrului conceptual al omu-
lui rational oferd explicatie pentru comportamentul
uman si fenomenele sociale, In general, ca fiind
rezultatul deliberarii scopurilor individuale. Teoriile
neoclasice pun accentul pe rationalitate in angajarea
si maximizarea utilizarii resurselor [6].

Revenind la teoria lui Fama, comportamentul
economiei a supus confruntarilor premisele teoriei
eficientei pietelor prin fundamentarea asertiunii de
rationalitate a investitorilor. Obtinerea informatiei
reprezintd un proces extrem de costisitor pentru ca
sa fie reflectat in totalitate in pretul pietei. Analizele
neoclasice ale pietelor imobiliare se concentreaza
excesiv asupra functiei de alocare a pietei, structu-
ratd prin mecanismul cererii si ofertei, unde utili-
tatea maximizeazd necesitdtile individuale si con-
duce spre o situatie de echilibru [24]. Mediul abs-
tract §i preocuparea pentru atingerea optimului
economic prin alocarea resurselor rare, intr-un mod
cat mai eficient, devine centrul gandirii economice
neoclasice. Aplicarea principiilor neoclasice in ana-
liza imobiliarelor furnizeazad perspective euristice
despre piata, avand in vedere ipotezele de concurenta
perfectd, satisfacerea nevoilor individuale si rezul-
tanta de echilibru a cererii si ofertei. Piata pro-
prietatilor imobiliare este supusd imperfectiunilor,
implicind ineficienta alocativda care decurge din
caracteristicile juridice si fizice ale proprietatii si din
specificul operational al activitatii de piata [8].
Abordarile neoclasice, intemeiate pe o filozofie pozi-
tivistd, nu sunt reprezentative pentru studierea
functionarii pietei imobiliare. Paradigma neoclasica
ofera un sistem determinist inchis in explicarea
mecanismelor de functionare a pietelor prin neluarea
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moves the fundamental institution of capitalism —
the private property. The theory of rent, Marx paid a
great attention in his writings, but he only succeeded
in bringing small additions to Ricardo's classical
theory, saying that rent is a part of the added value.

Institutionalization of the private property is an
emblematic phenomenon in the economic theory,
with very close implications to reality that suggests
an approach to objectivity, but a partial one. The
origin of property is derived from the word “work”,
according to M. Thiers; from the “right of the first
occupant”, after Proudhon, and after Marx repre-
sents a “primitive accumulation” [20, p. 61]. The
objectivity of the property derives from the historical
course of mankind called to become responsible
through its exploitation and to capitalize on the
efficiency of the generated funds. The concept of
efficiency, this time, directs thinking to John Stuart
Mill, who sees a caricature of homo oeconomicus,
only led by personal interests which initiate the
economic approach. The assumptions and doctrines
of neo-classics come to outline and define the profile
of homo oeconomicus, which gets a rational allure.
The development of the conceptual framework of a
rational man provides an explanation for the human
behaviour and social phenomena, in general, as the
result of deliberation of individual goals. The neo-
classical theories focus on rationality in employing
and maximizing resource use [6].

Returning to Fama's theory, the economy beha-
viour has confronted with the premises of market
efficiency theory through the substantiation of the
rationality assertion of investors. Getting informa-
tion represents an extremely expensive process to be
fully reflected in the market price. The neoclassical
analysis of real estate markets is overly focused on
the market allocation function, structured by the
demand and supply mechanism, where utility maxi-
mizes the individual needs and leads to an equilib-
rium situation [24]. The abstract environment and
the preoccupation to reach the economic optimum
through the allocation of rare resources in a more
efficient way, becomes the centre of neoclassical
economic thinking. The application of neoclassical
principles in real estate analysis provides heuristic
perspectives about the market, taking into account the
hypotheses of perfect competition, the satisfaction of
individual needs and the equilibrium result of supply
and demand. The real estate market is submitted to
imperfections, involving the allocation inefficiency
which derives from the legal and physical characte-
ristics of the property and from the operational
specificity of market activity [8]. The neoclassical
approaches, based on a positive philosophy, are not
representative for the studying the functioning of the
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in considerare a laturii subiective si a caracterului
social al obiectului investigatiei, tratdnd institutia ca
o variabila exogena analizei. Prin urmare, este nevoie
de o abordare metodologica a cercetdrii pietei
activelor imobiliare capabild sd interpund, in mod
adecvat, socio-economicul in contextul institutional.

Eficienta nu trebuie considerata a fi un concept
absolut. Referindu-ne la imperfectiunile pietei, in
general, pietele imobiliare nu sunt atat de eficiente
ca pietele de capital si, in functie de regiuni, unele
sunt mai eficiente, altele mai putin. Adoptarea para-
digmei de eficientd aduce implicatii semnificative
pentru practicienii si cercetdtorii sectorului, contri-
buind la formarea preturilor activelor, evaluarea
proprietdtilor si analiza politicilor.

Concluzii. Dorinta omului de a strabate necu-
noscutul I-a calduzit pe parcursul istoriei in dema-
rarea teoriilor fundamentale inspirate din realitatea
timpurilor. Integrarea timpului Tn fenomenul epis-
temologic al cunoasterii a definit fiinta umana prin
recurs la realitate. Conectarea permanentd cu reali-
tatea confera economiei statut de stiinta, insa a carei
stiintificitate necesitd demonstrare pentru a con-
vinge. Interactiunea omului cu economia a creat o
ingiruire de interdependente complexe ce au condus
spre formarea homo oeconomicus-ului, insa unul
rational al capitalismului, care urmareste satisfactia
maxima prin resurse limitate. Schimbul liber, pro-
prietatea privatd, liberalismul, democratia si cultura
fundamenteaza sistemul capitalist, orientdnd econo-
mia de piatd spre o dilema de eficientd sau inefi-
cientd. Prin economie, se stabileste o legatura de
corelatie intre fizicul grosier al materialului si pro-
funzimea spirituald a individului, ce se manifestd
intr-un sistem de interdependente complexe 1n
dimensiunea metafizicii. Insa, in gandirile neocla-
sice, sursa ideald de inspiratie in conceptiile teore-
tice a fost omul dezbracat de spiritualitate si mora-
litate, transformat intr-un homo oeconomicus ratio-
nal, profund in calcule si orientat doar spre castig.

Proprietatea privata sau comuna mereu a fost
in vizorul conceptiilor filosofice, inspirdnd demer-
sul metodologic si conceptual din practicile timpu-
lui. Tn acest parcurs al doctrinelor, proprietatea este
semnificativ corelatd cu ,,primul ocupant” al lui
Proudhon, cu ,,acumularea primitivd” a lui Marx, cu
»departajarea In comune si private” a lui Locke, cu
»exploatarea ineficienta si pradalnica” a lui North,
pentru ca, in final, sd capete o naturd fireasca prin
organizare institutionald. Filosofia acestor abordari
este, mai mult sau mai putin, preocupatd de bunas-
tarea sociala, care rezultd, in mod automat, din
eficienta utilizarii resurselor limitate. Termenul de
eficientd se transpune pietelor imobiliare printr-un
cadru legislativ bine organizat, prin informatii a

real estate market. The neoclassical paradigm offers a
closed determinative system in explaining the
mechanisms of market functioning by ignoring the
subjective side and the social character of the object
of the investigation, treating the institution as an
exogenous variable to the analysis. Therefore, a
methodological approach is needed to real estate
market research that is able to interpose the socio-
economic in the institutional context.

Efficiency should not be considered as an abso-
lute concept. Referring to market imperfections, in
general, the real estate markets are not as efficient as
capital markets and according to regions, some are
more efficient, others less. The adoption of the para-
digm efficiency brings significant implications for
industry practitioners and researchers, which contri-
bute to the asset price formation, property valuation
and policy analysis.

Conclusions. The human desire to cross the
unknown has guided him throughout history in
launching fundamental theories inspired by the reality
of the times. The time integration into the epistemo-
logical phenomenon of knowledge has defined the
human being through appeal to reality. The per-
manent connection with reality awards economy a
status of science, but whose science requires demons-
tration to convince. The human interaction with
economy has created a series of complex interdepend-
dences that led to the formation of homo oecono-
micus, but a rational one of capitalism, which follows
the maximum satisfaction through limited resources.
The free exchange, the private ownership, liberalism,
democracy and culture substantiates the capitalist
system, directing the market economy to a dilemma
of efficiency or inefficiency. Through the economy, is
established a correlation between the coarse physics
of the material and the spiritual depth of the indi-
vidual, manifested in a system of complex inter-
dependencies in the dimension of metaphysics. But in
the neoclassical thinking, the ideal source of inspi-
ration in theoretical conceptions was the man who
was naked of spirituality and morality, transformed
into a rational homo oeconomicus, profoundly in
calculations and oriented only to profit.

Private or common property has always been in
the centre of philosophical conceptions, inspiring the
methodological and conceptual approach from the
practices of time. In this doctrinal way, the property
is significantly correlated with Proudhon's “first
occupant”, with Marx's “primitive accumulation”
with Locke's “sharing in common and private”, with
North's “inefficient and predatory exploitation”, in
order to finally get a normal nature through insti-
tutional organization. The philosophy of these approa-
ches is, more or less, concerned with social welfare,
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priori culese din piata si, prin apel, la rationamentul
logic al participantilor.

Tn acest sens, contemporanii au conceput 0
ipotezd a pietelor eficiente, ce se bazeazad pe infor-
matiile, care se regasesc in pretul pietei. Constructia
teoretica a eficientei pietei include asertiunile omu-
lui rational, informatiei perfecte si maximizarii
profitului — o abordare care vizeaza un mediu ideal
al realitatii economice, ce distorsioneaza caracteris-
ticile tipice proprietatilor imobiliare. Prin urmare,
aceastd ipoteza se dovedeste a fi una nerealista, ce
incitd logica gandirii In determinarea teoriei ca fiind
un paradox sau o paradigmi. In ultimele decenii,
aceastd teorie a dominat conceptia filosofica a eco-
nomistilor si a capatat o nuantd tot mai accentuatd
de paradigma ce necesitd demonstrare. Prin referire
la notiunea paradigmei datd de Kuhn, rezultatele
cercetarii pietei deriva din imbinarea experientelor
impartasite in comun cu demersul metodologic pro-
pus de neoclasici. Privita ca paradox, problema efi-
cientei, tinde sd fie conceputd ca o contradictic a
unei logici demonstrate in interiorul unei realitati,
care preia forma unei situatii de conjuncturd cu
teoria. Specificul si unicitatea pietei imobiliare fac
ca aceasta sa fie diferitd de celelalte forme ale
pietelor — o premisa in analiza pietei, care cere a fi
demonstratd, iar rezultatul sa fie unul de tipul efi-
cientei sau ineficientei pietei. Substanta acestei
teorii influenteaza deciziile investitorilor si prezinta
impact asupra macroeconomiei, avand in vedere
imperfectiunile, de cele mai multe ori, pietele imo-
biliare nu capitalizeaza toatd informatia din piata. in
viziunea multor ganditori, conceptul de eficientd
figureazd drept ,,paradigmad de lucru” pentru ca
potentialele imperfectiuni pot orienta piata spre efi-
cientd. Rezultatele cercetarilor realizate in sfera
imobiliarelor valideaza mai mult sau mai putin ipo-
teza despre eficienta pietelor, avandu-se 1n vedere si
alti factori care exercita influente semnificative.

Preocuparea marilor ganditori, din cele mai
vechi timpuri, pentru cresterea productivitatii mun-
cii, asigurarea optimului economic si stabilirea unui
punct de echilibru intre cerere si ofertd pot fi con-
siderate premise n definirea conceptului de efi-
cientd in termeni economici. Complexitatea imper-
fectiunilor pot orienta piata in termeni de eficientd,
prin recurs la dimensiunea raportului dintre resur-
sele limitate si maximizarea satisfactiilor. Aceasta
dihotomie poate fi transpusa unui adevar platonian,
unei arte de dobandire a bogatiei sau firii lumesti.
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which results automatically from the efficiency of
using limited resources. The term efficiency is trans-
posed to real estate markets through a well-organized
legal framework, through a priori information gathe-
red from the market and through the appeal to the
logical reasoning of the participants.

In this regard, contemporaries have conceived a
hypothesis of efficient markets what is based on the
information that is found in the market price. The
theoretical construction of market efficiency includes
the rational human assertions, perfect information,
and profit maximization — an approach that aims an
ideal environment of economic reality that distorts the
typical features of real estate. Therefore, this hypo-
thesis proves to be an unrealistic one that incites the
logic of thinking in determining the theory as being a
paradox or a paradigm. In the last decades, this theory
dominated the philosophical conception of econo-
mists and got an ever-increasing hue of the paradigm
that requires demonstration. Referring to the notion of
Kuhn's paradigm, the results of market researches
derive from the combination of experiences shared
with the methodological approach proposed by neo-
classics. Regarded as a paradox, the problem of effi-
ciency tends to be conceived as a contradiction of a
demonstrated logic within a reality that takes the form
of a juncture with the theory. The specificity and
uniqueness of the real estate market make it different
from other forms of the market — a premise in the
market analysis that demands to be demonstrated, and
the result is one of the types of market efficiency or
inefficiency. The substance of this theory influences
the investor decisions and presents the impact on
macroeconomics, given the imperfections, most of the
times, the real estate markets do not capitalize all the
information from the market. In the view of many
thinkers, the concept of efficiency is presented as a
“paradigm of work™ because the potential imperfec-
tions can lead the market towards efficiency. The
results of realized researches in the field of real estate
validate more or less the market efficiency hypo-
thesis, also taking into account other factors that exert
significant influences.

The preoccupation of great thinkers from the
earliest times for increasing the labour productivity,
ensuring the economic optimum, and establishing a
balance between supply and demand can be consi-
dered premises in defining the concept of efficiency
in economic terms. The complexity of imperfections
can guide the market in terms of efficiency, by
resorting to the size of the ratio between limited
resources and maximizing rewards. This dichotomy
can be transposed to a platonian truth, to an art of
acquiring wealth or worldly naturalness.
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