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REZUMAT

Teza de abilitare prezenta cuprinde trei sectiuni, si anume principalele contributii si
realizari ale candidatei pe directii tematice, planul de dezvoltare al carierei si referintele
bibliografice.

Prima sectiune rezuma o parte importantd a cercetdrii intreprinse de candidata dupa
finalizarea tezei de doctorat la Universitatea ,,Alexandru Ioan Cuza” din lasi, confirmatd prin
Ordinul Ministerului Educatiei, Cercetarii, Tineretului si Sportului nr. 4387 din 06.06.2011.
Aceasta sectiune este structuratd pe trei capitole si anume: Capitolul 1. Cercetari privind
recenta criza financiara globala: factori determinanti, efecte si solutii; Capitolul 2.
Cercetari privind politica fiscala si sustenabilitatea fiscalad pentru o dezvoltare durabila;
Capitolul 3. Cercetari privind performanta financiara a intreprinderilor.

Primul capitol evidentiazd cele mai importante contributii privind principalii factori
determinanti ai recentei crize financiare globale, solutiile adoptate la nivel national si la nivelul
Uniunii Europene (UE), precum si evaluarea empirica a efectelor acesteia asupra economiilor
statelor membre ale UE, inclusiv asupra Romaniei, cu accent pe impactul asupra bugetului UE.

Tn prima parte a capitolului 1, am analizat cei mai importanti factori determinanti ai
crizei din 2008, solutiile adoptate de autoritatile romane si impactul acestora asupra economiei
reale. Analiza intreprinsa in cadrul acestui studiu urmareste determinarea eficacitatii politicilor
implementate de autoritatile romane, analizdnd evolutia principalilor indicatori
macroeconomici in perioada care a urmat crizei, folosind o matrice de corelatie pentru perioada
pre-criza 2002 — 2008 si perioada crizei, 2009 - 2012. Rezultatele studiului arata ca criza
financiard a avut un impact puternic asupra corelatiei dintre indicatorii macroeconomici
selectati si majoritatea legaturilor dintre variabile s-au schimbat in sens invers. Un alt aspect
important de evidentiat este ca dupd izbucnirea crizei financiare, toate variabilele
macroeconomice au inceput sa fie mai puternic corelate. A doua parte a capitolului 1 continua
studiul anterior si examineaza, empiric, modul in care criza financiard din 2008 a afectat
economiile tarilor Uniunii Europene (UE). Folosind metoda celor mai mici patrate bazatd pe
date de tip panel, rezultatele obtinute confirma ipoteza ca toate statele membre UE s-au
confruntat cu criza financiara, dar tarile din afara zonei euro au fost mai afectate decat cele din
Z0ona euro.

Partea a treia a capitolului 1 are ca obiectiv cercetarea principalelor efecte ale crizei
financiare si economice globale asupra bugetului Uniunii Europene si a masurilor care au fost
luate in vederea sprijinirii statelor membre UE in scopul limitarii si contracardrii efectelor

acesteia. Rezultatele analizei efectuate au sugerat ca deficitul bugetar si rata somajului au avut



o influenta foarte semnificativa asupra cresterii cheltuielilor comunitare in perioada crizei, in
timp ce cresterea PIB si datoria publicd nu au avut nicio semnificatie pentru cresterea
cheltuielilor comunitare.

Tn capitolul 2 al tezei de abilitare, am prezentat cele mai importante contributii privind
analiza sustenabilitdtii politicii fiscale si, de asemenea, importanta politicii fiscale pentru
cresterea economici si dezvoltarea durabila. Tn prima parte a acestui capitol, punem accent pe
sustenabilitatea politicii fiscale iIn Romania. Mentinerea sustenabilitatii fiscale este foarte
importanta atat pentru stabilitatea macroeconomica, cat si pentru capacitatea financiara a tarii.
Rezultatele studiului releva faptul ca cheltuielile publice raspund mai bine la socurile cauzate
de modificarile structurale ale veniturilor, comparativ cu reactia veniturilor la modificarea
cheltuielilor, care este mult mai rigida. A doua parte a capitolului 2 continua cercetarea privind
sustenabilitatea fiscala, dar la nivelul UE, deoarece pastrand controlul asupra echilibrului dintre
cheltuieli si venituri, o tara este capabild sa promoveze un mediu macroeconomic si financiar
stabil. Rezultatele analizei noastre arata ca relatia de cointegrare dintre veniturile si cheltuielile
fiecarei tari din UE pentru perioada 2000 — 2013 este o dovada a existentei unor modificari
structurale in veniturile fiscale si cheltuiclile bugetare. A treia parte a capitolului 2 a analizat
daca tarile Uniunii Monetare Europene (UEM) au toate premisele pentru adoptarea
instrumentelor politicii fiscale de succes. Tn acest sens, am folosit testul de cauzalitate Granger
pentru a identifica influenta semnificativa a politicii fiscale asupra indicatorilor economici (rata
de crestere a PIB, rata somajului si investitiile directe). Principalele rezultate au evidentiat ca
impozitele directe si cheltuielile guvernamentale au un impact semnificativ asupra cresterii
economice n peste 25% din tarile UEM.

O atentie deosebita a fost acordata cresterii si dezvoltarii economice a Romaniei n
partea a patra a capitolului 2, candidata analizand provocarile si perspectivele de dezvoltare
durabila a tarii. Concluziile studiului subliniazd ca, pentru a sustine cresterea economica,
Romania trebuie sd isi mareascd stocul de capital uman, in special cel legat de invatamantul
secundar, sa reduca poluarea si risipa si sa creasca nivelul de incluziune sociala. Acest ultim
aspect ar putea fi realizat prin politici adecvate si masuri active de recalificare menite sd reduca
somajul, sardcia si inegalitdtile salariale.

Recent, activitatea mea de cercetarea a vizat politica fiscala, din punctul de vedere al
unui concept nou introdus si original de ,,deficit legat de viciu”, prezentat in partea a cincea a
capitolului 2. ,,Deficitul legat de viciu” surprinde efectul net global al consumului de bunuri
determinat de vicii asupra finantelor publice, ca diferenta intre efectele pozitive (intrari de
numerar) ale viciilor private (fumat, consum de alcool si benzind) din punctul de vedere al

veniturilor bugetare ncasate din accize si efectele negative (iesiri de numerar) asupra



cheltuielilor, prin cheltuielile cu sanatatea. Rezultatele au aratat ca fumatul a avut un efect
negativ asupra balantei bugetare aferente viciului, In timp ce consumul de alcool si benzina au
avut un efect pozitiv. De asemenea, am constatat ca efectul negativ al viciilor private asupra
finantelor publice este mai puternic pentru tarile crestine decét pentru térile necrestine.

Tn capitolul 3 al tezei de abilitare, candidata prezinta cercetirile intreprinse privind
performanta financiara a intreprinderilor, care au reprezentat subiectul preocuparilor sale
privind domeniul microeconomic. Analiza microeconomica este un subsistem al analizei
macroeconomice, iar corelatiile dintre cele douda subsisteme sunt bilaterale. in domeniul
microeconomic, interesele mele de cercetare s-au concentrat pe analiza performantei financiare
a ntreprinderilor. Motivatia care sta la baza realizarii acestor studii este data si de activitatea
didactica desfasurata de candidata la cursul de Corporate Finance (Finante corporative) oferit
studentilor de la specializarea “Economie si Finante” (in engleza) si cursul intitulat Responsible
Finance and Investing (Finante si investitii responsabile), adresat studentilor de la masterat,
specializarea Finante si Managementul Riscului (in engleza). Primul studiu prezentat in acest
capitol a avut contributii importante la dezvoltarea literaturii de specialitate, fapt dovedit de
numdarul important de citari. Putine studii au cercetat prezenta femeilor in consiliile de
administratie ale companiilor. Cele care au fost ficute s-au concentrat pe firme mari. In acest
studiu am analizat diversitatea de gen a unui esantion de intreprinderi mici si mijlocii (IMM-
uri) spaniole. Rezultatele subliniazd cd prezenta femeilor in consiliille de administratie
genereazd un impact negativ asupra performantei firmei, iar acest rezultat se poate datora
strategiilor mai putin riscante implementate de femeile director. Rezultatele demonstreaza, de
asemenea, cd firmele de familie si firmele cu o institutie financiara ca actionar principal tind sa
aibd mai multe femei in consiliu. O altd constatare importantd arata ca firmele cu mai putine
datorii, mai multe active si consilii mai mari au mai multe femei ca directori.

A doua parte a capitolului 3 are ca obiectiv analizarea relatiei dintre responsabilitatea
sociala corporativd (RSC) si performanta financiard corporativa (CFP) pentru 70 de companii
listate la Bursa de Valori Bucuresti (BVB) in perioada 2010 —2015. Folosind metodologia celor
mai mici patrate pe date de tip panel, rezultatele noastre sugereaza o relatie pozitiva intre
activitdtile de RSC si capitalizarea bursiera a firmelor, care sunt, de asemenea, afectate de
dividendele platite si randamentul capitalului propriu. Acesta este un indiciu clar ca, pe langa
performanta financiard a unei firme, investitorii tin cont si de atitudinea unei firme fatd de
activitatile sale de RSC. In plus, rezultatele evidentiazi beneficiile att pentru manageri, cat si
pentru investitori, deoarece RSC exercita un impact pozitiv semnificativ asupra valorii firmei.
Desigur, temele abordate 1n aceste doua studii au facut obiectul si al altor studii intreprinse de

candidata, dar care nu sunt luate in considerare in prezenta teza de abilitare.



A doua sectiune a tezei de abilitare prezinta perspectivele candidatei asupra activitatii
didactice si de cercetare. Directiile viitoare de cercetare continua directiile de cercetare
intreprinse pana in prezent si includ studiul sustenabilitatii politicii fiscale in tarile UE-27 n
contextul pandemiei de COVID-19 si, de asemenea, eficacitatea masurilor fiscale-bugetare
luate in tarile UE pentru a contracara criza COVID-19. O alta idee de cercetare este de a efectua
o investigatie empirica asupra impactului politicii fiscale asupra motivatiilor antreprenoriale,
avand in vedere contributia importanta a antreprenoriatului la dezvoltarea economica a tarilor.

Tn partea a treia a tezei de abilitare este prezentati lista de referinte. Lista referintelor
include referintele bibliografice ale lucrarilor de cercetare mentionate in prezenta tezd de

abilitare.
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SUMMARY

The current habilitation thesis includes three sections, namely the main contributions
and achievements of the candidate on thematic directions, the career development plan and the
references.

The first section summarizes an important part of the research undertaken by the
candidate since the completion of the doctoral thesis at the “Alexandru loan Cuza” University
of lasi, confirmed by Order of the Ministry of Education, Research, Youth and Sports no. 4387
from 06.06.2011. This section is structured on three chapters, namely: Chapter 1. Research
on the recent global financial crisis: determinants, effects and solutions; Chapter 2.
Research on fiscal policy and fiscal sustainability for sustainable development; Chapter
3. Research on financial performance of enterprises.

The first chapter highlights the most important contributions regarding the main
determinants of the recent global financial crisis, the solutions adopted at national and European
Union (EU) level, as well as the empirical assessment of the effects on EU member states
economies, including Romania, with a focus on EU budget.

In the first part of the chapter 1, | have analysed the most important determinants of the
2008 crisis, the solutions adopted by the Romanian authorities and their impact on real
economy. The analysis undertaken in this study aims to determine the effectiveness of policies
implemented by Romanian authorities, analysing the evolution of main macroeconomic
indicators in the period that followed the crisis started using a correlation matrix for ante-crisis
period 2002 — 2008 and the crisis one, 2009 - 2012. The results of the study show that the
financial crisis had a strong impact on the correlation between the selected macroeconomic
indicators and most of the links between the variables changed in the opposite direction.
Another aspect is that after the financial crisis broke out, all macroeconomic variables started
to be stronger correlated. The second part of chapter 1 continues the previous study and
examines, empirically, how the 2008 financial crisis has affected the economies of the European
Union (EU) countries. Using the Least Square Method based on Panel Data, the findings
confirm the hypothesis that all EU member states were faced with the financial crisis, but the
countries from the non-euro area were more affected than the ones from the euro area.

The third part of chapter 1 aims at investigating the main effects of the global financial
and economic crisis on the European Union budget and the measures that were taken in order
to support EU Member States with the purpose of limiting and counteracting its effects. The
results of the analysis conducted suggested that the budgetary deficit and the unemployment

rate had a highly significant influence on community expenditure growth during the crisis,



while the GDP growth and the public debt did not have any significance for the community
expenditure growth.

In chapter 2 of the habilitation thesis, we presented the most important contributions on
the analysis of the fiscal policy sustainability and also the importance of fiscal policy for
economic growth and sustainable development. In the first part of this chapter, we emphasize
fiscal policy sustainability in Romania. Maintaining fiscal sustainability is very important for
both macroeconomic stability and financial capacity of the country. The results of the study
reveal that the public expenditure responds better to shocks caused by structural changes in
revenue, compared to the response of revenues to shocks determined by changes of expenditure.
The second part of chapter 2 continues the investigation on fiscal sustainability but at EU level
because keeping the control over the balance between expenditures and revenues, a country is
able to promote a stable macroeconomic and financial environment. The results of our analysis
show that the cointegration relation between revenues and expenditures of each EU country for
the period 2000 — 2013 is a proof for the existence of some structural changes in tax revenue
and budgetary expenditure. The third part of the chapter 2 analysed if the European Monetary
Union (EMU) countries have all premises in adopting successful fiscal policy instruments.
Regarding this, we used Granger causality test in order to identify the significant influence of
fiscal policy on economic indicators (GDP growth rate, unemployment rate, and direct
investments). The main results pointed out that the direct taxes and government expenditure
have a significant impact on economic growth on more than 25% of EMU countries.

Special attention was paid to the growth and economic development of Romania in the
fourth part of chapter 2, the candidate analysing the challenges and prospects for sustainable
development of the country. The conclusions of the study underline that, in order to sustain the
economic growth, Romania needs to increase its human capital stock, especially that related to
the secondary education, to reduce pollution and waste, and to raise the level of the social
inclusion. This last aspect could be achieved through adequate policies and active re-
qualification measures meant to reduce unemployment, poverty and wage inequalities.

More recently, my research dealt with fiscal policy, from the point of view of a newly
introduced and original concept of vice-related deficit, presented in the fifth part of chapter 2.
The vice-related deficit captures the net overall effect of vice goods consumption on public
finance as the difference between positive effects (cash inflows) of private vices (smoking,
alcohol and gasoline consumption) from the revenue side of the budget through excise duties
and negative effects (cash outflows) from the expenditure sides through health care
expenditures. The results showed that smoking had a negative effect on vice-related budget

balance, while alcohol and gasoline consumption had a positive effect. We also found that the



negative effect of private vices on public finance is stronger for Christian countries than for
non-Christian countries.

In chapter 3 of the habilitation thesis, the candidate presents her research on financial
performance of enterprises that represented the subject of her concerns regarding the
microeconomic domain. The microeconomic analysis is a subsystem of the macroeconomic
analysis and the correlations between the two subsystems are bilateral. In the microeconomic
field my research interests were focused on the analysis of financial performance of companies.
The motivation behind these studies lies also on my teaching interests, considering the course
of Corporate Finance offered to the students of Economics and Finance programme (in
English) and the course entitled Responsible Finance and Investing addressed to the Master
students of Finance and Risk Management programme (in English). The first study presented
in this chapter have made important contributions to the development of academic literature, as
proved by the important number of citations. Few studies have investigated the presence of
women on the boards of directors of companies. Those that have been done have focused on
large firms. In this study we analysed the gender diversity of a sample of Spanish Small and
Medium Enterprises (SMEs). The results underline that women’s presence on boards generates
a negative impact on firm performance and this result may be due to less risky strategies
implemented by women directors. The results also prove that family firms and firms with a
financial institution as the main shareholder tend to have more women on the board. Another
important finding shows that firms with less debt, more assets and larger boards have more
women as directors.

The second part of chapter 3 aims at investigating the link between CSR and corporate
financial performance (CFP) for 70 listed companies on Bucharest Stock Exchange (BSE)
during the period 2010 — 2015. Using panel least squares methodology, our results suggest a
positive relationship between CSR activities and market capitalization of firms, which are also
impacted by the dividend paid and return on equity. This is a clear clue that besides the financial
performance of a firm, the investors take into account also the attitude of a firm regarding its
CSR activities. Moreover, the results highlight the benefits for both managers and investors,
since CSR exerts a significant positive impact on the firm value. Of course, the topics
approached in these two studies made the subject of other studies conducted by the candidate,
which are not considered in the present habilitation thesis.

The second section of the habilitation thesis presents the candidate’s perspectives on
research and teaching activities. Future research directions continue the research tracks
undertaken so far and include investigating the fiscal policy sustainability in the EU-27

countries in the context of COVID-19 pandemic and also the effectiveness of fiscal-budgetary



measures taken in EU countries in order to counteract the COVID-19 crisis. Another research
idea is to conduct an empirical investigation on the impact of tax policy on entrepreneurial
motivations, considering the important contribution of entrepreneurship to the economic
development of countries.

In the third part of the habilitation thesis, the references list is presented. The
references list includes the bibliographic references of the research papers mentioned in the
present habilitation thesis.



