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FROM TRADITIONAL FINANCE TO CULTURAL FINANCE. 
 NEW APPROACHES IN CORPORATE FINANCE AND FINANCIAL INSTITUTIONS AND 

SERVICES  
 
 
 
My research activity after defending my PhD thesis focuses on studies in the corporate 

finance and in financial institutions and services fields of research. The main objectives of 

my research activity were the identification and inclusion in the analysis of a variety of 

factors (with an emphasis, in the last years, on the socio-cultural and institutional 

determinants), as well as to highlight their relations with a broader range of financial 

variables such as capital structure, the dividend policy, the size of the life insurance 

market, and the size of the mutual funds market. 

Moreover, even during the doctoral stage, an important concern for me (which is not 

exclusive) was to deeply analyse the case of Romania, for which no detailed studies had 

been published until then, and even after I finished my PhD doctoral stage. Consequently, 

my first articles published in ISI-WoS and IDB-indexed journals, had as main objective the 

analysis of the determinants for the debt-equity choice for the companies listed on the 

Bucharest Stock Exchange. Also, both research projects with national funding granted in 

2006 and, respectively, in 2008, had as main objective the analysis of the Romanian case, 

on financial issues less studied until those moments. The first research project came as an 

extension of my analyses in the field of corporate financial policies, and focus on financing 

(mainly capital structure) decision of the Romanian listed companies in relation with the 

principles and mechanisms of the agency theory. The second coordinated research project 

focused on analyzing how Romanian policyholders evaluate and choose between the 

various life insurance and private pensions assimilated financial products, and seeking to 

understand the impact of the insured persons’ choices on these markets. This research is 

an interdisciplinary one, using well-known approaches from anthropology and sociology 

of financial markets (in which the life insurance market is included), in order to 

understand the socio-cultural dimensions that characterize the behaviour of life-

insurance policyholders and other similar products.  



The habilitation thesis brings together only eight published studies, being restricted 

only to those published so far in ISI-WoS indexed journals, although I published articles 

also in IDB-indexed journals, as well as in volumes of international ISI-indexed 

conferences. These research articles are the result of team work, especially in the context 

in which some of these studies use an interdisciplinary approach. Moreover, they are also 

in line with my objectives, described in the first and last sections of this thesis, regarding 

the integration of young researchers in the research activity I had carried out, and, in the 

same time, the creation of an inter-university research network that leads to the best use 

of the scientific potential of the researchers specialized in common fields of interests. 

The first section of the habilitation thesis focuses on my research and teaching 

accomplishments, as well as on the main theories and empirical evidence underlying my 

researches. In Sections 2-4 I present the most important contributions obtained after I 

finished my doctoral stage, on three research directions: the most important results 

obtained in the field of corporate finance (Section 2), the most important results obtained 

with regard to the link between the socio-cultural factors and the size of the mutual funds 

market (Section 3) and the most relevant research articles published in the field of (life) 

insurance domain (Section 4). In Section 5 I present my career development plan, which 

included the main research directions, my teaching and research objectives, along with 

the most important coordinates of the current studies and the new research ideas for 

future studies with my doctoral students (and not only). 

 

 


