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REZUMAT

In contextul economic actual, marcat de crize repetate, incertitudine ridicata si presiuni tot mai mari
asupra bugetelor publice, politicile financiare publice joacd un rol esential in influentarea performantei
economice. Prin decizii privind arhitectura sistemelor de impozitare, prioritizarea cheltuielilor publice,
marimea soldurilor bugetare, precum si nivelul si structura datoriei publice, guvernele potenteaza sau
descurajeaza investitiile si afecteaza dinamica mediului de afaceri si activitatea antreprenoriala, rezilienta
sectorului financiar si, in ansamblu, conditiile necesare pentru a asigura o crestere sustenabila, stabilitatea
macroeconomica si bundstarea sociala. Atunci cind sunt concepute si implementate adecvat, politicile
financiare publice pot sustine cresterea si dezvoltarea pe termen lung prin finantarea investitiilor publice
cu impact asupra productivitatii, consolidarea capitalului uman, intérirea coeziunii sociale si crearea unui
cadru fiscal predictibil si favorabil, capabil sa stimuleze investitiile private si initiativa antreprenoriala. in
acelasi timp, literatura de specialitate si experienta diferitelor state in materie de politici publice
evidentiaza faptul cd politicile inadecvate pot amplifica volatilitatea economicad si pot conduce la
acumularea dezechilibrelor macroeconomice, incluzand deficite persistente si traiectorii nesustenabile ale
datoriei publice. Astfel de vulnerabilititi diminueaza spatiul de manevra al politicilor financiare publice
in perioadele de recesiune, cresc costurile finantarii, afecteazd increderea investitorilor si, in cele din
urma, pot compromite performantele economice si rezultatele sociale.

Inscrisa in acest context de cercetare, teza de abilitare intitulata ,, Politicile Financiare Publice si
Performanta Economicd: Perspective din Romdnia si in Plan International” oferd o trecere in revistd a
contributiilor stiintifice ale autorului in domeniul finantelor, cu accent pe finantele publice si
mecanismele prin care deciziile de politica financiara publica influenteaza rezultatele economice, atat la
nivel national, cat si in profil teritorial. Teza evidentiaza atit perspectiva Romaniei, cat si perspective
internationale (ale unor state membre ale Uniunii Europene si din afara acesteia), reunind contributii
conceptuale, empirice si orientate spre politici publice, care surprind relatia complexd dintre politicile
financiare publice si performanta economica. Din punct de vedere structural, lucrarea este organizata pe
trei sectiuni principale.

Prima sectiune sintetizeaza cele mai importante realiziri academice, stiintifice si profesionale
ale autorului, cu accent pe activitatea desfasuratd dupd obtinerea titlului de doctor In Finante (in anul
2014). Aceasta evidentiaza peste doud decenii de activitate academica, reflectand un angajament solid
fatd de educatia si cercetarea in domeniul finantelor, completat de preocuparea pentru pregatire
pedagogica si dezvoltare profesionalda continud prin formare de specialitate. Portofoliul didactic al
autorului acopera atat programe de licenta, cat si de masterat si este completat de implicarea sustinuta in
initiative extracurriculare menite sd consolideze rezultatele de invatare ale studentilor si s le dezvolte

competentele de cercetare. Totodatd, aceasta sectiune evidentiaza expunerea internationald semnificativa
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a autorului, prin stagii de cercetare si documentare in strdindtate, activitati didactice in cadrul unor
universitdti partenere, participarea la evenimente stiintifice internationale si apartenenta la grupuri de
lucru internationale. Aceste demersuri sunt completate de o implicare consistentd in activitatea
institutionala si de colaborarea cu mediul de afaceri si alti actori relevanti.

Contributiile n planul cercetarii sunt structurate in jurul a patru arii tematice majore, fiecare
dintre acestea abordand dimensiuni esentiale ale politicilor financiare publice si ale efectelor acestora
asupra performantei economice.

Prima arie tematica, intitulata ,, Politica de indatorare publica si performanta economica”, este
construita pe rezultatele cercetarii doctorale a autorului si dezvolta fundamentele conceptuale si empirice
ale politicii de indatorare publicd, drept componenti centrald a politicilor financiare publice. In plan
conceptual, cercetarea clarifica sfera si continutul politicii de 1ndatorare publicd (de management al
datoriei publice), precum si locul acesteia in sistemul mai amplu de guvernanta fiscald. Un accent
important este pus pe proiectarea politicilor de indatorare publica in statele membre ale UE, indeosebi pe
deciziile privind nivelul si structura datoriei, precum si pe mecanismelor nationale si supranationale
destinate asigurarii sustenabilitatii datoriei publice si, implicit, sustinerii performantei macroeconomice.
Cercetarea abordeaza si forme mai putin conventionale de indatorare publicd, precum datoriile
contingente ale autoritatilor publice, si analizeaza optiunile la dispozitia statului pentru reducerea poverii
datoriei si pentru contracararea efectelor sale negative asupra activitatii economice si sociale (de exemplu,
prin masuri de consolidare fiscala sau valorificare/vanzare a unor active publice).

Utilizdnd metode de analiza cantitativa, cercetarea empiricd evalueaza impactul datoriei publice
asupra cresterii economice in tarile din Europa Centrald si de Est. Rezultatele obtinute indica existenta
unei relatii de tip U inversat intre datoria publica si rata de crestere a PIB in aceasta regiune, cu un punct
de inflexiune al raportului datorie/PIB in jurul valorilor de 45-55%. Aceste concluzii pun sub semnul
intrebarii relevanta practica a valorii de referinta de 60% din PIB utilizatd in cadrul fiscal european actual,
cu referire la acest grup particular de tari. Dincolo de nivelul datoriei publice, concentrandu-se pe
structura acesteia si pe o gama mai largd de indicatori ai performantei macroeconomice si sociale (de
exemplu, consumul gospodariilor populatiei, indicele preturilor de consum, venitul gospodariilor
populatiei, bunastarea, nivelul saraciei si inegalitatea veniturilor populatiei), cercetarea evidentiaza si
potentialele avantaje ale imprumuturilor contractate pe plan intern fatd de cele externe in economiile mai
putin dezvoltate, precum Camerun.

A doua arie tematicd, intitulatd ,, Politicile financiare ale autoritdtilor locale si cresterea
economicd in profil teritorial”, reorienteazd analiza dinspre politicile financiare ale autoritatilor publice
centrale catre cele subnationale, cu accent pe unitétile administrativ-teritoriale din Romania. O directie de
cercetare examineazd modul in care criza economica si financiard declansata in anul 2008 a afectat

finantele publice locale din Romania (veniturile si cheltuielile bugetare, soldurile bugetare si datoria
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autoritatilor locale), in comparatie cu alte state din Europa Centrala si de Est. Rezultatele prezentate arata
faptul cé ajustdrile structurale adoptate de autoritatile locale ca raspuns la crizd au avut deficiente
semnificative, fiind uneori incompatibile cu obiectivul de sustinere a cresterii economice locale.

Pornind de la aceste constatari, cercetarile cantitative ale autorului evalueaza, in continuare, daca
politica de cheltuieli a autoritatilor publice locale din Romania, reflectata prin nivelul total si structura
cheltuielilor bugetare locale, a sustinut in mod efectiv cresterea economica in profil teritorial (la nivel de
judet). Rezultatele evidentiazd un impact negativ al cheltuielilor publice locale, sugerand deficiente in
gestionarea acestora, orientare limitatd spre rezultate a autoritatilor locale si mecanisme insuficiente de
monitorizare si control. O directie conexd de cercetare analizeaza rolul autonomiei financiare locale 1n
modelarea performantei economice la nivel local (judetean) si aratd cad relatia pozitiva dintre
descentralizarea fiscala si cresterea economica, frecvent raportatd in literatura, nu se manifesta facil in
contextul unor state mai putin dezvoltate, precum Romania, unde constrangerile institutionale si de
capacitate administrativa pot reduce eficienta actului de guvernare financiara in profil teritorial.

A treia arie tematicd, intitulatd ,, Politicile financiare publice si crearea de noi afaceri ca factor
determinant al performantei economice”, investigheaza modul in care politicile financiare publice, cu
precadere in materie de impozite si cheltuieli sociale, influenteaza crearea unor noi firme, un factor
esential pentru performanta economica si dezvoltarea sociald. Analizele realizate se concentreaza asupra
etapelor timpurii ale ciclului antreprenorial si evalueaza, pe baza unor date macroeconomice, modul in
care arhitectura sistemelor financiare publice influenteaza nivelul agregat al afacerilor nou-infiintate (din
sectorul formal si/sau informal). O directie particulard de cercetare examineaza efectele cotelor de
impozitare si ale poverii administrative fiscale asupra dinamicii numarului de firme nou inregistrate in
UE28. Rezultatele aratid ca atit cotele de impozitare (impozit pe profit si pe muncd), cit si povara
administrativa asociatd platii impozitelor actioneaza ca factori importanti de descurajare a intrarii de noi
firme pe piatd. Mai mult, analiza empiricd evidentiaza o relatie neliniara intre cotele de impozitare si
inregistrarile de firme noi, indicand efecte marginale descrescatoare pe masurd ce nivelul taxarii creste.
Construind pe aceste constatari, o alta cercetare extinde analiza asupra unui grup de economii emergente
si de frontierd, incorporand totodatd impactul unor factori institutionali (in particular, coruptia) care pot
distorsiona deciziile economice si intentiile de conformare fiscala. Rezultatele indicé faptul ca, in general,
coruptia descurajeaza antreprenoriatul in sectorul formal, confirmand ideea ca o calitate slaba a sistemului
institutional reprezinta un obstacol major pentru crearea de noi afaceri, in timp ce efectele de interactiune
dintre coruptie si variabilele de politica fiscald sunt mai nuantate si, in unele cazuri, cu rezultate mixte.

In sfera cheltuielilor publice, autorul analizeaza modul in care proiectarea sistemelor de protectie a
somerilor, surprinsd prin generozitatea beneficiilor (cheltuielilor) pentru someri la diferite durate ale
somajului, influenteaza crearea de noi afaceri, precum si structura acestora (respectiv, antreprenoriatul

determinat de necesitate sau de oportunitate) in 23 de tari UE. Rezultatele sugereaza ca beneficiile de
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somaj mai generoase tind sa inhibe tranzitia catre antreprenoriat si sa diminueze formarea de noi afaceri,
desi efectele negative estimate sunt relativ modeste si variabile in timp. In plus, antreprenorii motivati de
oportunitate par sa fie afectati mai puternic, un rezultat important avand in vedere relevanta mai mare a
acestora in planul inovarii, crearii de noi locuri de munca, cresterii economice sustinute si performantei
macroeconomice ridicate.

A patra arie tematicd, intitulatd , Determinantii macroeconomici ai intermedierii financiare
bancare si nebancare: rolul politicilor financiare publice”, a fost dezvoltatd in strnsd legaturd cu
activitdtile didactice ale autorului in domeniul monedei, creditului si sistemelor bancare si analizeaza
dinamica intermedierii financiare bancare si nebancare, cu accent pe tarile membre ale UE. Prin influenta
exercitatd asupra eficientei alocarii capitalului, extinderea accesului la finantare si sprijinirea investitiilor
si a stabilitatii financiare, intermedierea financiard poate avea un rol crucial in consolidarea performantei
economice. Desi cercetarea investigheaza multipli determinanti macroeconomici (printre care cresterea
PIB, inflatia, somajul, cursul de schimb sau lichiditatea economiei), aceasta include in randul factorilor
macroeconomici de impact si variabile financiare publice (soldul bugetar si datoria publicd), evidentiind
conexiunile stranse dintre calitatea politicilor financiare publice si sdnatatea sectorului financiar si, pe
cale de consecinta, performantele unei economii.

O cercetare empirica investigheaza determinantii calitatii portofoliului de credite bancare in statele
membre ale UE si identificd o relatie pozitivd intre soldul bugetar si rata creditelor neperformante
(rezultat neconfirmat, totusi, intr-un alt studiu), sugerand ca masurile de consolidare bugetara, rezultdnd
in reducerea deficitelor sau cresterea excedentelor bugetare, pot fi asociate, iIn anumite contexte, cu o
deteriorare a calitatii creditelor bancare - o concluzie cu relevantd deosebitd pentru contextul actual al
politicilor publice din Roménia. In ceea ce priveste datoria publica, rezultatele obtinute sustin existenta
unei relatii neliniare (cvadratice), indicand ca, dupad depéasirea unui anumit prag, niveluri mai ridicate ale
datoriei sunt asociate cu o ratd mai mare a creditelor neperformante. Punctul de inflexiune estimat este in
jurul valorii de 97% din PIB, sub nivelul datoriei publice observat in prezent in mai multe tiri membre ale
UE. Per ansamblu, aceste rezultate reitereazd importanta mentinerii datoriei publice in limite prudente,
prin strategii bine concepute de reducere a datoriei, pentru a proteja stabilitatea financiard si a sustine
cresterea economica.

A doua sectiune a tezei prezintd planul de dezvoltare a carierei autorului, detaliind obiectivele
care vor fi urmdrite in viitoarea activitate didactica si de cercetare, precum si actiunile concrete avute in
vedere pentru atingerea acestora. In planul activititii cu studentii, priorititile includ dezvoltarea
curriculumului si inovarea in predare, sustinerea initiativelor de cercetare ale studentilor si consolidarea
expunerii internationale a acestora. In plan personal si profesional, alte obiective vizeazi dezvoltarea
colabordrii cu mediul de afaceri si decidentii publici si extinderea cooperdrii internationale. Pe linia

activitatii de cercetare, accentul este pus pe perfectionarea competentelor metodologice, dezvoltarea
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abordarilor multidisciplinare, intensificarea participarii in echipe de cercetare nationale si internationale si
asigurarea excelentei In cercetare si diseminarea rezultatelor prin publicarea in reviste indexate WoS si
participarea activa la conferinte internationale de prestigiu. Teza identifica, de asemenea, o serie de teme
specifice de cercetare care urmeaza sa fie abordate, reflectand atat consolidarea directiilor dezvoltate pana
in prezent, cat si integrarea treptatd a unor arii noi, complementare, care sd sporeascd profunzimea
analitica si relevanta pentru politicile publice a programului de cercetare al autorului.

In final, a treia sectiune prezinti referintele bibliografice, reunind principalele surse de

documentare care au sustinut cercetarile dezvoltate pe parcursul tezei.

CUVINTE CHEIE

Politica financiara publica, politica fiscala,; cote de impozitare, povara administrarii fiscale; cheltuieli
publice; datorie publica; datorie publica externd,; datorie publica internd, sustenabilitatea finantelor
publice; indemnizatii de somaj, administratie publica, administratii publice locale; autonomie financiara
locala; performanta macroeconomicad,; crestere economicd, dezvoltare socio-economicd, crearea de noi
afaceri; antreprenoriat formal; antreprenoriat informal; mediu institutional; sector bancar, calitatea

creditelor bancare; intermediere financiara nebancara.

6|Page



UNIVERSITATEA ,,ALEXANDRU IOAN CUZA*“ din IASI PER LIBERTATEM AD VERITATEM

www.uaic.ro

ABSTRACT

In today’s economic environment, shaped by repeated crises, heightened uncertainty, and
increasing pressures on public budgets, public financial policies play a central role in shaping economic
performance. Through choices regarding the design of tax systems, public expenditure priorities, budget
balances, and the level and composition of public debt, governments shape investment incentives,
entrepreneurial activity and business dynamics, financial sector resilience, and the broader conditions for
sustainable growth, macroeconomic stability, and social welfare. When appropriately designed and
implemented, public financial policies can foster long-term growth and development by supporting
productivity-enhancing public investment, strengthening human capital, improving social cohesion, and
creating a supportive and predictable fiscal framework that encourages private investment and business
activity. At the same time, both literature and the policy experience in different countries highlight that
poorly calibrated policies can amplify economic fluctuations and lead to the build-up of macroeconomic
imbalances, including persistent deficits and unsustainable public debt trajectories. Such vulnerabilities
may reduce policy space in downturns, increase financing costs, weaken investors’ confidence, and
ultimately undermine economic performance and social outcomes.

Embedded within this research framework, the habilitation thesis entitled “Public Financial
Policies and Economic Performance: Romanian and International Perspectives” offers an overview of
the author’s scientific contributions in the field of finance, with a particular emphasis on public finance
and the mechanisms through which public financial decisions shape economic outcomes at both national
and territorial levels. The thesis emphasizes both the Romanian perspective and broader international
evidence (within the European Union and beyond), bringing together conceptual, empirical, and policy-
oriented insights into the complex relationship between public financial policies and economic
performance. Structurally, the thesis is organized into three main sections.

The first section synthesizes the author’s most significant academic, scientific, and
professional achievements, with an emphasis on work undertaken after obtaining the PhD in Finance (in
2014). It reflects over two decades of academic activity grounded in a strong commitment to finance
education and research, complemented by continuous pedagogical and professional development through
specialized training. The author’s teaching portfolio covers both undergraduate and master’s programmes
and is further complemented by sustained involvement in extracurricular initiatives designed to
strengthen students’ learning outcomes and enhance their research competencies. This section also
highlights the author’s strong international exposure, through research and documentation stages abroad,
teaching engagements at partner universities, participation in international scientific events, and
membership in international working groups. This is complemented by strong institutional involvement

and collaboration with the business environment and other relevant stakeholders.
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The core research contributions are structured around four major thematic areas, each addressing
key dimensions of public financial policies and their effects on economic performance.

The first thematic area, entitled “Public debt policy and economic performance”, builds directly
on the author’s doctoral research and further elaborates the conceptual and empirical foundations of
public debt policy as a core component of public financial policies. At the conceptual level, the research
clarifies the scope and content of public debt (management) policy and places it within the broader
architecture of fiscal governance. A key analytical focus is placed on the design of public debt policies in
the EU member states, with particular attention to decisions regarding the level and structure of public
debt, as well as the national and supranational mechanisms intended to safeguard debt sustainability and,
thus, support macroeconomic performance. The research also addresses less conventional forms of public
indebtedness, including contingent liabilities of government units, and investigates policy options
available to public authorities for reducing debt burdens (e.g., fiscal consolidation and the sale of public
assets) and contending its negative effects on economic and social outcomes.

Using quantitative methods, the empirical research assesses the effects of public debt on
economic growth in Central and Eastern European countries. The results indicate an inverted U-shaped
relationship between public debt and GDP growth in this region, with a turning point in the debt-to-GDP
ratio of approximately 45-55%. These findings call into question the practical relevance of the 60% of
GDP reference value used in the EU fiscal framework for this group of countries. Moving beyond the
aggregate level of debt and shifting the focus towards the composition of public debt and broader
measures of macroeconomic and social performance (e.g., household consumption, consumer price index,
household income, well-being, poverty incidence, and income inequality), the research also highlights the
potential advantages of domestic, as opposed to external, public borrowing in less developed economies,
as illustrated by evidence for Cameroon.

The second thematic area, entitled “Local financial policies and territorial economic growth”,
shifts the analytical focus from general (central) government financial policies to subnational fiscal
governance, with a particular focus on Romania’s administrative-territorial units. One strand of research
examines how the financial and economic crisis that emerged in 2008 affected local public finances in
Romania (namely, local budget revenues and expenditures, budget balances, and municipal debt) through
comparison with other Central and Eastern European countries. The findings indicate that the structural
readjustments adopted in response to the crisis displayed significant shortcomings, proving inconsistent
with the objective of fostering local economic growth.

Building on this perspective, the author’s quantitative research evaluates whether the expenditure
policies of Romanian local governments, captured through the overall level and composition of local
budget spending, have effectively supported territorial economic growth at the county level. The results

reveal a negative impact, suggesting shortcomings in expenditure management, limited result-oriented
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planning, and insufficient monitoring and control mechanisms. A related line of research assesses the role
of local fiscal autonomy in shaping local economic performance for Romanian counties and shows that
the positive relationship between fiscal decentralisation and economic growth frequently reported in the
literature does not readily materialise in less developed contexts, such as Romania, where institutional
and administrative capacity constraints may reduce the effectiveness of decentralized governance.

The third thematic area, entitled “Public financial policies and new business creation as a
driver of economic performance”, investigates how public financial policies, particularly taxation and
social spending, shape the creation of new businesses, a key driver of economic performance and socio-
economic development. The analyses concentrate on the early stages of the entrepreneurial life cycle and
provide macro-level evidence on how the design of public financial systems influences the aggregate
level of new (formal and/or informal) entrepreneurship. One strand of research examines the effects of tax
rates and tax administrative burdens on the dynamics of newly registered firms across the EU28. The
results indicate that both the level of taxation (profit and labour taxes) and the administrative burden of
paying taxes act as significant deterrents to new firm entry. Moreover, the empirical analysis identifies a
non-linear relationship between tax rates and new firm registrations, suggesting diminishing marginal
effects as tax rates increase. Building on this approach, another research extends the analysis to a group of
emerging and frontier economies, explicitly accounting for institutional factors (notably, corruption) that
may distort decision-making and tax compliance incentives. The findings show that corruption generally
discourages formal entrepreneurship, supporting the view that weak institutional environments constitute
substantial obstacles to new business creation, while the interaction effects between corruption and tax
policy variables yield more nuanced and, in some cases, mixed results.

On the expenditure side, the author explores how the design of unemployment benefit systems,
captured through benefit generosity at different unemployment spells, affects overall business creation, as
well as necessity- and opportunity-driven entrepreneurship in 23 EU countries. The findings suggest that
more generous unemployment compensations tend to reduce transitions into entrepreneurship and to
dampen new business formation, although the estimated negative effects are relatively modest and vary
over time. Additionally, opportunity-driven entrepreneurs appear to be more adversely affected, an
important result given their stronger links to innovation, job creation, sustained economic growth, and
overall higher macroeconomic performance.

The fourth thematic area, entitled “Macroeconomic determinants of bank and non-bank
financial intermediation: the role of public financial policies” was developed in close connection with
the author’s teaching activities in money, credit, and banking systems, and explores the dynamics of bank
and non-bank financial intermediation, with a particular focus on EU countries. By shaping the efficiency
of capital allocation, expanding access to finance, and supporting investment and financial stability,

financial intermediation can play a crucial role in strengthening overall economic performance. While the
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research examines broad macroeconomic determinants (including, among others, GDP growth, inflation,
unemployment, exchange rates, or liquidity conditions), it also incorporates public finance variables
(most notably, the budget balance and public debt), thereby highlighting that the quality of public
financial policies is closely intertwined with financial sector’s soundness and, further on, the performance
of an economy.

One empirical research investigates the determinants of the quality of bank loan portfolio across
EU member states and finds a positive relationship between the budget balance and the ratio of non-
performing loans (nevertheless, a result not confirmed in another study), suggesting that fiscal
consolidation, through lower budget deficits or higher surpluses, may be associated with a deterioration in
bank loan quality, a finding of particular relevance for Romania’s current policy context. Regarding
public debt, the evidence supports a non-linear (quadratic) relationship with non-performing loans: once
public indebtedness exceeds a certain threshold, higher debt levels are linked to a higher share of non-
performing loans. The estimated turning point is around 97% of GDP, which lies below the current public
debt levels observed in several EU countries. Overall, these results reinforce the importance of
maintaining public debt within prudent limits through well-designed debt reduction strategies, in order to
safeguard financial stability and sustain growth.

The second section of the thesis reveals the author’s career development plan, detailing future
objectives in both teaching and research, as well as the concrete actions envisaged to achieve them. Key
priorities in student-related activities include curriculum development and innovation, support for student
research initiatives, and strengthening students’ international exposure. On a personal and professional
level, other objectives are to deepen engagement with the business sector and policymakers and to further
expand international collaboration. In research, the plan emphasizes the focus on strengthening
methodological capacity and multidisciplinary approaches, enhancing participation in national and
international research teams, and ensuring excellence in research and the dissemination of its results
through publications in WoS-indexed journals and active participation in high-profile international
conferences. Additionally, the thesis identifies several specific research topics to be pursued. The
emphasis is on consolidating the research directions developed so far, while progressively integrating
new, complementary areas that further enhance the analytical depth and policy relevance of the author’s
research agenda.

Finally, the third section presents the bibliographic references, bringing together the main

sources that have supported and informed the research developed throughout the thesis.
KEYWORDS
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