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Habilitation thesis entitled „Contributions regarding the Improvement of Analysis 
Techniques on the Stock Market, Money Market and of Fiscal Policy” begins with the premise of 
a large variety of participants on stock market and money market, as well as of the fiscal policy 
complexity which is manifested both on national and international level. 

Stock market can be analyzed in the dichotomy: investors versus speculators, amateurs 
versus professionals, citizens which own some dollars versus specialized funds managing billions, 
individual transactions using mobile phone apps versus automatic trade systems, the market 
analysis techniques are very diversified, from the simplest to the strategies that can be 
implemented only with high performance computers. Nowadays, the analysis techniques on the 
stock market include the following analysis: technical analysis, fundamental analysis, statistical 
analysis, behavioral analysis and modern techniques. 

Money market can be analyzed through establishing a real „umbrella” which is designed to 
come in favor of different types of markets and, ceteris paribus, it must fold upon the specific 
needs of creditors and debtors. The main characteristic of money market is creating a solid 
assessment regarding the funds holders: banks, several financial institutions and retail investors, 
and as respect of short term investments a high liquidity degree, all under the auspices of 
maximum safety and certainty. Analysis techniques on the money market must encompass the 
objective of safeguarding the low cost funds access for three important relationships which are 
manifested on this market: borrowers – banks, dealers – brokers, investment funds and non-
financial corporations. 

Fiscal policy can be analyzed throughout establishing the national fiscal space, as well as 
the desire for national fiscal policies convergence towards a Fiscal Union, especially at the 
European Union level. Analysis techniques at fiscal policy level suppose a comprehensive 
approach of national fiscal systems, due to the innacuracies which have had between fiscal 
policies and practices on the one hand, and complex economy mechanism which differ from state 
to state on the other hand, but also upon the free movement of people, capital, services and goods. 
For these reasons, fiscal policy analysis must be encompass, mutadis mutandis, upon adequate 
policies, mechanisms and techniques which will be capable to deal with the complex fiscal 
problems manifested at national and international level. 

The habilitation thesis is structured in three parts, as follows: Ist Part in which is showed 
and analyzed the main academic, professional, research and scientific contributions achieved by 
the candidate after 2010, year in which the candidate obtained the PhD title in Finance; IInd Part - 
in which it is shown the plan for university career development, as well as the perspective of 
evolution; IIIth Part – which includes the main bibliographic references on the basis of which it 
was elaborated this habilitation thesis. 

Section A of Ist Part presents, mutadis mutandis, the academic, professional and scientific 
achievements of the candidate. As can be it seen, the candidate is found in a double role as 
economist and also legal adviser, able to capture complex economic phenomena, holds two 
masters in the field of economic sciences and one in the field of law. Also, in 2010, the candidate 
obtained his PhD degree in the field of Finance, and in 2013 a prestigious Post – doctoral degree 
in economic sciences at the Romanian Academy, completed with the public presentation of the 
post – doctoral dissertation. In order to fulfill the competences of the field, in 2018 (2019) the 
candidate obtains the second PhD degree in the field of Tax Law, through a complex thesis 
regarding the avoidance of international legal and economic double taxation. As concern the 
academic path, the candidate has gone through all the university stages, starting with the degree of 
assistant professor and finishing with the degree of full professor in the field of Finance. The 
didactic activity involves teaching several specialized disciplines in the Bachelor cycle, such as: 
Public finance, Monetary economics, Financial management and Financial markets, and in the 
Master cycle: Financial markets and portfolio management, Treasury management of economic 
entities, Financial management. The research activity of the candidate is complex and it is 
approached into triple manner: inter, multi and trans – disciplinary. The candidate published 
abroad 2 books at international prestigious publishers, 9 books at prestigious publishers in 
Romania, 28 chapters in books, coordinated 4 volumes of national scientific conferences,              
11 collections of problems, tests and multiple choice questions, 3 research projects/grants,              
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9 ISI Web of Science (Clarivate Analytics) articles with impact factor and absolute influence 
score, 8 conference proceedings and ISI proceedings articles, 55 articles indexed in: multiple 
international databases, over 50 citations in specialty textbooks in country and abroad, ISI Web of 
Science (Clarivate Analytics) articles, conference proceedings, ISI proceedings and Emerging 
Sources Citation Index (ESCI), articles indexed in multiple international databases. Also, starting 
with 2013 is Chief Editor of the Studia Universitatis "Vasile Goldiș" Arad – Economics Series, 
journal published under the aegis of DeGruyter Open Publishing House (Sciendo), currently 
indexed in over 30 international databases. Also, beginning with 2014 the candidate is member in 
commissions for guidance and public presentations of PhD theses in the field of Finance. 

Section B of Ist Part presents the main scientific contributions in the field of finance. This 
section was structured on three important directions: stock market analysis techniques, money 
market analysis techniques and fiscal policy analysis techniques.  

In section B1, the main objective was to carry out a quantitative and qualitative critical 
analysis regarding the most important three aspects regarding the evolution of the stock market. 
First, the problems regarding the forecasts made at the stock market level are analyzed in order to 
identify the main problems and to provide potential viable solutions. Secondly, the problems 
regarding the evaluation are approached in order to observe a range of trends and directions for 
solving the aforementioned problems. Thirdly, forecasting the return of portfolios are mandatory 
in order to determine the results of the evolution of titles and stock market. The methods used in 
this research have emphasized the importance of implementing solid econometric instruments in 
order to test the degree of significance of the different theories suitable on the stock market, as 
well as certain important practices used among investors. The objective of this research was the 
providing a quid pro quo in order to give potential solutions regarding the problems, paradoxes 
and information efficiency of the stock market. The empirical evidence points out that, starting 
from the critical aspects of the theory, the results of the research establish a solid basis for an 
eclectic approach regarding the probability that a title will "reach" certain values within a 
reasonable period of time. The main conclusion of the research suggests that the current theories 
have certain limits regarding their adaptability to certain realities of the stock market. 

Section B.1.2. analyzes stock market strategies by the usage of arbitrage on Romanian 
stock market which starts from the premise that No arbitrage is one of the fundamental principles 
on the financial market, having a similar "power" as the principles of conservation in physics. The 
stock and options evaluations (the CAPM model) are made on a "perfect market", which implies 
no arbitrage. Although, the principle of no arbitrage is recognized and applied in all markets, we 
determined that on the Romanian stock market were long periods when arbitrage was possible, 
with good returns. We concluded that we can formulate a new hypothesis, more appropriate than 
"no free lunch". If investors' expectations are for a stock market to achieve a much higher discount 
rate than the interest rate on bonds, it would be logical not to resort to arbitrage, even if this 
opportunity arises, despite the risks involved.  

Section B.1.3. analyzes the evolution of the performance of the portfolios of financial 
instrument and the stock market through the technical analysis into a double – approach. The first, 
highlighting the practical aspects of selection of the portfolio, in which it is underlined some 
observations regarding the deficiencies of the application of statistics on stock market, with 
express reference to the Modern Portfolio Theory (MPT). The main observation mentions to the 
sensitivity of the statistical parameters (especially of the average squared deviation of daily 
returns) to subjective factors. Regarding the titles with similar evolution, with quasi – identical 
graphs, it can be obtained different statistical results, in contradiction with the market records. As 
a result, this leads to the need for more attention of the approach regarding the construction of an 
optimal/efficient portfolio. The second, the application of the technical analysis for the selection of 
titles from a portfolio and the post – investment analysis highlights the fact that the modern 
portfolio theory proposes the choice of titles (financial assets) based on return – risk analysis. The 
parameters that define these values are the daily average returns, its dispersion and the correlation 
between the titles. The results are similar to the various critical developments which highlight the 
weaknesses of this approach; some of them are detailed and removed by the approach proposed in 
the present research. Based on the technical analysis, it will be possible to select the types of 
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financial assets, determine the weight of the titles and efficiently observe the portfolio, depending 
on the investment intention. 

Section B.2. enrich the money market analysis techniques from a double perspective. First, 
it is determined the calculation mode of a new index for measuring central bank independence and 
inflation targeting in order to evaluate and assess the impact of central bank independence level 
upon the macroeconomic performances. The new index for measuring central bank independence 
and inflation targeting has three main pillars: central bank political and legal independence, central 
bank governance and conduct of monetary policy and central bank transparency and 
accountability. Moreover, the paper intends to evaluate the impact of central bank independence 
based on the new index on selected macroeconomic indicators as: inflation rate, output, 
unemployment rate, budgetary deficit and current acccount deficit.  

Second, it is analyzed the link between income inequality, economic growth and trade 
opennness during the last fifteen years in ten Eastern and Central European Countries. Firstly, we 
illustrated the relationship between inequality and growth and secondly, we have estimated the 
impact of trade openness, foreign investments, market capitalization and educational level of 
labour force on income inequality. The method used was a panel data analysis with data for 2000-
2014. We found a statistically significant impact of trade openness, foreign direct investment and 
market capitalization on the increasing income inequality and a more equally distributed income 
effect of educational level of labour force. 

Section B.3. concerns fiscal policy analysis techniques. In the first part of this section it 
was identified factors of influence that determine a significant impact in the change of taxpayer 
behavior in the South - East of Europe. In this regard, we considered seven countries for which we 
selected and centralized data on tax rates, corruption indices, corruption control, government 
efficiency, economic growth and the underground economy. The tax rate was the dependent 
variable in the multifactorial model, a model that was applied to each country, and the rest of the 
variables were dependent variables. As a result, we have been able to see that the rate of taxation 
is influenced by corruption and how it is perceived, as well as the efficiency of governance, 
including the capacity to increase domestic product and the underground economy in countries 
such as Greece, Poland and Bulgaria. 

Section B.3. contains, in the last part of it, a study regarding the impact of VAT upon the 
economic activity in Romania. Developing  a new mathematical model we offer several dynamic 
and efficient possibilities for observing the modifications provoked by the temporary reduction of 
taxes upon the personal incomes which suggest that the resulting additional incomes are often 
saved and less consumed. Analyzing several temporary reductions in incomes, the model describes 
also a scheme regarding the developments of the economic growth. According to this scheme, it is 
revealed the different arrangements in which a present economic activity influence the future one. 
According to the proposed model, it is highlighted the nation income increases as a response of the 
aggregate demand. 

In IInd Part of the present thesis is presented the plan for the development of the university 
career and the evolution perspectives. Within this section, the candidate proposes an evolution on 
three levels: (i) the didactic plan, in which it is proposed an improvement of the courses and 
didactic material available for students, master and PhD students, publication of books, treaties, 
monographs and consolidation of relations with the business environment, in order to build 
materials which combine theoretical and practical aspects, taking into account the demands of the 
employers on the labor market; (ii) the scientific research plan, which aims to increase the quality 
of ISI and BDI articles by publishing in quality journals from the red and yellow areas, 
participating at international and national conferences in the country and abroad with high 
scientific impact, developing projects and research grants in the field of competence and extension 
of the quality of reviewer to other prestigious international journals; (iii) the plan that relates to 
administrative responsibilities and which covers the involvement in management structures at the 
level of faculty and university. 
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The last part of the habilitation thesis presents an radiography of the references consulted 
and studied by the candidate, both regarding the improvement of the specialized literature in the 
field through his own contributions and through the bibliography used in writing and publishing 
the articles, crucial needed for the successful and efficient achievement of the research objectives 
set and assumed by the candidate. 

In conclusion, there isn’t a single generally accepted method to analyze the market. 
Moreover, the fact that there are transactions guarantees that the participants think differently: 
the motivation of the seller must be different from that of the buyer. Whatever method of analysis 
is approached, there are of course many others and nothing prevents any participant from 
choosing their own vision, it must have theoretical support, there are also analyzes based on 
horoscope published by prestigious international publishers, but it must be validated in practice. 
Churchill said: "no matter how beautiful the strategy is, it is necessary, occasionally, to analyze 
the results." 

 
 
 
 


