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 The habilitation thesis entitled “Empirical approaches towards economic growth and firm 
performance through sustainable policies, innovation, and corporate social responsibility at 
national and worldwide level” presents the main results gathered by the candidate in scientific 
research, after obtaining the title of doctor, in the field of doctorate Finance. The thesis is structured 
in two parts, aiming to highlight both the results of scientific research and to depict the evolution of 
the career and the future directions of its development. 
 The first part titled “Results of Scientific Research” comprises three sections focused on 
quantitative studies regarding the drivers of economic growth and firm performance at national and 
international level. 
 The first section “Empirical studies towards the drivers of economic growth” explores 
the impact of remittances on economic growth, private consumption, and private investment, as well 
as the influence of foreign direct investments (FDI) on economic growth, also considering the 
institutional quality. 
 CHAPTER 1 “A panel data approach towards the impact of migrants remittances on 
fiscal sustainability” examined the effects of remittances on GDP per capita, private consumption 
and investments using panel data for 74 countries with low and upper middle income between the 
periods of 1989-2015. The regression results show that migrants’ remittances are positively related 
with economic growth and private consumption expenditure. Moreover, the results also indicate that 
variables such as age dependency ratio and the number of individuals holding an account at a financial 
institution are statistically significant in models having GDP per capita and private consumption as 
dependent variables. Furthermore, the results show that migrants’ remittances are associated with 
government tax revenue and real interest rate when instrumental variables were used. 
 CHAPTER 2 “A panel VECM investigation on the influence of foreign direct 
investment on economic growth” aimed to examine the link between foreign direct investment 
(FDI) inflows and economic growth, also considering several institutional quality variables, as well as 
sustainable development goals (SDGs) set in the 2030 Agenda for Sustainable Development. By 
estimating panel data regression models for a sample of 11 Central and Eastern European countries, 
from 2003 to 2016, the empirical outcomes provide support for a non-linear relationship between FDI 
and gross domestic product per capita. Regarding institutional quality, it is found that control of 
corruption, government effectiveness, regulatory quality, rule of law, and voice and accountability 
positively influence growth, while political stability and absence of violence/terrorism is not statistically 
significant. Moreover, SDGs such as poverty, income distribution, education, innovation, transport 
infrastructure, and information technology are noteworthy drivers of growth. The outcomes of panel 
fully modified and dynamic ordinary least squares partly confirm the findings. The panel vector error-correction 
(VECM) model Granger causalities provide support for a short-run one-way causal association 
running from FDI to growth and a long-run two-way causal connection among FDI and growth. 
Furthermore, in the long run, unidirectional causal relationships running from each institutional quality 
indicator to economic growth and FDI are set out. 
 The second section “Econometric investigations regarding sustainable finance 
policies and innovation” examines the impact of investments and innovation on business turnover, 
the efficiency of funding in higher education institutions, also assessing the results of learning at master 
level in finance. 
 CHAPTER 3 “Econometric examination towards the impact of investments and 
innovation on business turnover” aimed to investigate the impact of investments and innovation 
on territorial economic growth, as measured by turnover, for Romanian active enterprises, especially 
SMEs, over the period 2009–2017. By estimating several log–log linear regressions, the quantitative 
outcomes provide support for a positive influence of investments on turnover. The association was 
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confirmed both for all active enterprises at the national level, as well as for micro, small, middle-sized 
and big companies. As regards expenditures on innovation, a positive impact on turnover was 
acknowledged for all enterprises and particularly for big companies, but there was an absence of any 
statistically significant relation in the case of SMEs. The impact of firm size on turnover was positive 
for all active enterprises at the national level, along with active micro-units. Also, the estimation results 
show a positive impact of the number of active micro-units on territorial economic growth. The 
empirical findings are relevant to managers and policymakers in order to stimulate, encourage and 
offer support to SMEs’ development through their strategies. 
 CHAPTER 4 “Investigating the sustainability of funding in higher education through 
data envelopment analysis” evaluates the Romanian public universities from funding efficiency 
point of view over the period 2012-2018. In order to evaluate the funding efficiency, I employed a 
nonparametric method, namely data envelopment analysis (DEA) for three-cycle system (technical 
efficiency from constant return to scale – CRS, technical efficiency from variable return to scale – VRS and scale 
efficiency). Based on the empirical findings 11 universities showed to be efficient when I applied VRS 
and only two universities with CRS approach. When scale efficacy was applied, the sample reduced to 
only two public universities as being efficient. This study identifies characteristics that describe 
differences within the public universities efficiency based on funding in higher education system in 
Romanian. 
 CHAPTER 5 “Quantitative approach towards assessing financial literacy” paper 
proposes a theoretical model for assessment of learning designed for a course level part of the 
curriculum of Master program from The Bucharest University of Economic Studies. The proposed 
model was validated using the results of two academic years of a course from a master program. 
 The third section “Quantitative examinations towards the drivers of firm performance” 
investigates the influence of corporate social responsibility (CSR) on company performance, the 
relationship between board gender diversity and corporate social responsibility (CSR), as well as the 
impact of water, waste, and energy consumption on firm performance. 
 CHAPTER 6 “A multivariate approach regarding corporate social responsibility and 
its impact on firm performance” examines the relation between corporate social responsibility (CSR) 
practices and company financial performance (CFP) for firms listed on the Bucharest Stock Exchange. 
Likewise, there are explored the CSR policies adopted by the companies as CSR practices towards six 
types of stakeholders that influence the CFP. Using principal component analysis, I developed a CSR 
index and several specific indices for CSR practices. By estimating cross-sectional regression models, the 
study provides support for a positive link betIen CSR and CFP, when companies implement CSR 
policies regarding employees, environmental protection, and ethics as social practices. Further, 
empirical findings show that companies responsive to the CSR concept and those considering 
international standards and regulations for quality products and services in their business strategy 
enhance CFP.  
 CHAPTER 7 “A panel data logistic regression approach towards the influence of board 
gender diversity on corporate social responsibility” examines the impact of board gender diversity 
on CSR for listed companies at the Bucharest Stock Exchange. Even if the frequency analysis 
emphasizes that the number of companies adopting CSR has increased, the CSR in Romania is still at 
an incipient stage. The parametric investigation via independent samples t test reveals that there are 
significant difference as regards the number and the share of women on boards, as measures of board 
gender diversity, between CSR and no CSR companies, but not for the entire investigate period. 
Further, by estimating logistic regressions, alongside mixed effects logistic regressions, the results 
provide support for a negative impact of the number, as well as the share of women on boards on 
CSR. The empirical evidence also shows that board size has a positive impact on CSR, whilst the link 
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between the gender of CEO and CSR was not statistically validated. However, current investigation 
supports that women directors encounter barriers that limit their capacity to contribute to an effective 
decision-making process.  
 CHAPTER 8 “Quantitative research towards the impact of sustainable consumption 
on firm performance” investigates the impact of water, waste, and energy consumption on firm 
performance for a sample of enterprises that belong to the S&P 500 Information Technology sector 
over the period of 2009-2020. The quantitative framework covered both accounting (e.g., return on assets 
– ROA; return on common equity – ROE; return on capital – ROC; return on invested capital – ROIC) and 
market-based measures of performance (e.g., price-to-book value – PB), alongside firm and corporate 
governance specific variables. By estimating multivariate panel data regression models, the empirical 
results provided support for a negative impact of total water use on PB but a positive effect on ROA. 
With reference to the total waste, the econometric outcomes revealed a negative influence on the entire 
selected performance measures, whereas total energy consumption did not reveal any statistically 
significant influence. 
 The second part titled “The evolution and directions of academic, scientific and 
professional career development” highlights in CHAPTER 9 “The evolution and directions of 
academic career development” and CHAPTER 10 “The evolution and directions of scientific 
and professional career development”, the evolution of the candidate’s career and sets future 
objectives in the teaching and research activity, emphasizing simultaneously the personal ability to 
coordinate research teams, to organize and manage teaching activities, to explain and facilitate learning 
and research. 


