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Problematica abordata in articol decurge
din faptul ca cercetarile conceptului §i dimen-
siunilor calitatii pietei de capital, de mai multe
decenii, au constituit principalul obiectiv al orga-
nelor de reglementare din diferite state, precum si
al wunui numar considerabil de cercetatori.
Oportunitatea studierii subiectului dat constd n
necesitatea implementarii diverselor solutii de
asigurare a unui nivel acceptabil al calitatii unei
Ppiete de capital, ceea ce implica cunoasterea fac-
torilor ce influenteaza respectiva calitate, precum
si a modului de actionare a acestora. In vederea
studierii subiectului abordat in articol, s-a recurs
la urmatoarele metode de cercetare: analiza,
sinteza, inductia, deductia, comparatia etc. Rezul-
tatele cercetarii cuprind selectarea, din literatura
de specialitate, a documentelor organelor de
reglementare a pietei de capital, precum si ale
institutiilor de cercetare in domeniu, a celor mai
relevante concluzii din cadrul cercetarilor privind
factorii cei mai concludenti (in opinia autorilor),
precum si modalitatea de influentare a acestora
asupra dimensiunilor calitdtii pietei de capital.
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The issues addressed in article result from
the fact that the researches of capital market
quality concept and dimensions, for decades, have
been considered the main objective of the regu-
latory bodies from different countries, as well as
of considerable number of researchers. The need
to study the subject of the article consists in the
desideratum to implement different solutions to
ensure an acceptable level of capital market qua-
lity, which implies the knowledge of factors that
influence this quality, and their ways of influence.
In order to study the subject addressed in the
article were applied the following research
methods: analysis, synthesis, induction, deduction,
comparison etc. The research results of the article
subject include selection of specialty literature,
documents of the regulators on capital market and
research institutions in the field, most relevant
conclusions on the most conclusive factors of
researches (according to the authors) and the
ways of influencing these factors on the dimen-
sions of capital market quality.
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1. Introducere

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

2. Metode de cercetare

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

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

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

1. Introduction

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

2. Research methods

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

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

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

Lichiditatea pietei este determinatd de

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

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

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

3. The basic content

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

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

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

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

adancimea

eficienta pietei, viteza de executie a tranzactiei,
fragmentarea fluxului de ordine bursiere, viteza de
ajustare a preturilor, pietele incrucisate.

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

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

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

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

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

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

Market Design elements
(market structure)

Tehnologia/
Technology

Reglementarea/
Regulation

Informatia/
Information

Participantii/
Participants

Instrumentele/

Instruments

Eficienta/ Compar.a';liile _din'_c;e
Efficiency avantajele pietel
Market advantage
comparison

Costurile de
tranyactionare/

Transactions Costs Integritatea/

Integrity

Avantajele
Manipularea pietei/ competitive/

Descoperirea preturilor/ Market manipulation Competitive advantage

Price discovery

Scurgerea de informatii/

Info Leakage

Combinatia potrivita ale
elementelor de design ale
pietei in vederea sporirii
eficientei si integritatii/
The appropriate
combination of market
design elements to enhance
efficiency
and integrity

Conflictele broker-
client/

Broker-Client
conflict

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

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

Aitken si Harris considera ca acest mix de
elemente influenteaza doud valori metrice, care
reprezinta eficienta pietei (costurile de tranzac-
tionare si eficienta informationald/functia de
descoperire a preturilor), precum si trei dimen-
siuni ale echitdtii pe respectiva piatd (manipu-
larea pietei, tranzactionarea de catre insideri si
conflictele de tip broker-client). Aitkin si Harris
considerd necesara si includerea in mixul de
elemente si a elementelor de corectitudine (echi-
tate) si eficientd pe piatd conformandu-se, astfel,
la prevederile 10SCO stipulate in documentul
»Obiectivele si principiile reglementarii pietelor

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

In the set of elements that constitute the
capital market quality, the mentioned researchers,
included five key-elements of capital market
design (technology, information, participants,
regulations and instruments).

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

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

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

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

is noted that “the changes in the design of the

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

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

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

Based on studying the evolution of the
concept “quality of capital market” it can be
concluded that, in late years, not only the interest
of academia and regulatory institutions for the use
and application of this concept has increased, but
and the interest for assessment the level of capital
market quality. However, it should be underlined
that implementation of various solutions to ensu-
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diverselor solutii de asigurare a unui nivel accep-
tabil al calitatii unei piete de capital implica
cunoagterea factorilor ce influenteaza respectiva
calitate, precum i a modului de actionare al
acestora (vezi compartimentul 3.2.).

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

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

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

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

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

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

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

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

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

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

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

(1) an easy access of participants to the

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

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

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

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

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

Hasbrouck and Saar 2013[10] researching
the ascendancy of alternative trading systems, and
their repercussions on some variables of measure
of the quality of capital market, concluded that
MTF improves other traditional measures of mar-
ket quality, such as short-term volatility, spreads
and depth of displayed orders. Hendershott and
Moulton (2011) show that the use by stock
exchanges of low latency trading systems conduct
to increases of the spread (based on an empirical
study applied to NYSE), which makes the prices



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

adancimea afisatd a ordinelor. Hendershott si
Moulton (2011) aratd ca utilizarea la burse a
sistemelor de tranzactionare de latentd mai mica
duce la cresterea spread-ului (in baza unui studiu
empiric aplicat la NYSE), ceea ce face preturile
mai eficiente. Automatizarea tranzactiilor si
cresterea vitezei de tranzactionare, la randul lor,
reduc costurile
cresterea diversificarii riscurilor (Chordia, Roll si
Subrahmanyam, 2008; Boehmer si Kelley, 2009).
In aceeasi ordine de idei, Baruch (2005) constati
cd o transparentd mai mare poate Imbundtati
lichiditatea pietei de capital, precum si eficienta
informationald a acesteia. Studiul realizat de
Madhavan, Porter si Weaver (2005) evidentiaza,
in mod empiric, incidenta asupra Bursei din

Toronto a efectelor modificarilor cadrului de

implicite ale tranzactiilor si

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

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

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

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

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

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

4. Rezultatele cercetarii

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

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

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

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

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

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

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

5. Concluzii

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

identificarea (determinarea) nivelului

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

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

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

5. Conclusions

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

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

Therefore, given the importance of each
element of sizing the capital market quality, it is
understandable why regulators have begun paying
attention to each of these elements. The ultimate
goal is to improve the quality of capital market as
a whole, through the application of some impro-
ved elements of it dimensioning.
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