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 The habilitation thesis entitled “Quantitative approaches at corporate and 

macroeconomic level in national and international context” presents the main results 

achieved by the candidate in scientific research, after awarding the doctorate title, in the field 

of Finance. The thesis is structured in two parts, aiming to highlight the results of research 

and also to present the evolution of the career and the future directions of its development. 

 The first part, “The results of the scientific research”, consists of two sections 

oriented, on the one hand, to quantitative studies at the corporate level, respectively to 

empirical approaches at macroeconomic level, on the other hand. 

 In the first section, “Empirical studies towards the drivers of firm risk and effective 

corporate tax rate”, the fundamental objectives are the empirical examination of the 

relationship between the corporate governance and bankruptcy risk of companies listed on the 

Bucharest Stock Exchange, as well as to investigate the determining factors of corporate 

taxation, for both US and Eastern European listed companies. 

 A corporation should prove that there ensues equilibrium among the management 

motivations and shareholder concerns so as to engender long-term value. In this sense, 

corporate governance is a vital device for bringing into line the beliefs corresponding to 

principals and agents, also encouraging responsibility. Besides, corporations are not lonely 

units, being a piece of a wide-ranging system that encompasses the whole society, as well as 

the surroundings. A resilient business settles transparency and sets oversight for directors and 

boards to manage enterprise risks, in order to lessen losses and to preserve shareholder value. 

Therefore, resilience supports the companies not only to survive on throughout a turmoil 

period, but also to reach their crucial objectives, due to its ability to catch opportunities. 

 Chapter 1 “Investigating the impact of board structure on bankruptcy risk” explores 

the link between CEO characteristics (duality, gender, age, tenure), board features (size, 

independence, diversity, the existence of Consultative Committees), and risk management 

related to the companies listed in Romania. This research adds new viewpoints to the 

literature since, from our knowledge, there is no preceding proof towards the connection 

between characteristics of a board of directors and risk management on the Bucharest Stock 

Exchange. Also, by employing multidimensional data analysis techniques, namely principal 

components analysis, a wide-ranging global business failure risk tool was established, in 

conjunction with two risk indicators for shareholders’ wealth and short-term risk. By applying 

a regression approach, the empirical outcomes revealed statistically significant negative 

relationships between CEO gender, board size, Audit Committee, and business failure risk. 
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 From another perspective, statutory tax rates depict taxation within financial markets, 

but the appropriate comprehension is captured by the effective corporate tax rate (ECTR). 

Taxation makes the distinction between markets, in the sense that it can entice or hinder 

participation by companies. The significance of understanding emerging markets is related to 

the distribution of public wealth. The effective tax rate is a rain-glass that seizes, even if 

indirectly, the contribution by firms to the public budget from their revenues.  

 Chapter 2 “Examining the drivers of the effective corporate tax rate” aims to 

analyze the relationship between the effective corporate tax rate and firm specific variables 

(such as profitability, assets’ composition, indebtedness, liquidity), as well as corporate 

governance measures, for US listed companies pertaining to S&P 500 index, but also for the 

Eastern European companies, listed at stock exchanges from Bulgaria, Estonia, Hungary, 

Lithuania, Latvia, Poland, Romania, and Slovenia. For the latter, via generalized least squares 

method (GLS), a positive link between profitability and ECTR has been identified, thus 

supporting the theory of political cost. Therewith, capital intensity and inventory intensity had 

positive relations with the ECTR. In case of S&P 500 non-financial companies, the empirical 

results revealed a positive influence of capital intensity, debt to equity ratio, equity multiplier, 

return on equity, and CEO stock awards, on ECTR. On the contrary, the drivers displaying a 

negative effect on ECTR were remarked, explicitly inventory intensity, debt to assets ratio, 

long-term debt to assets ratio, research and development intensity, current ratio, return on 

invested capital, and CEO salary. 

 The second section, “Quantitative research towards the drivers of sustainable 

economic growth in the context of the United Nations 2030 Agenda for Sustainable 

Development” aims at investigating the impact of certain 2030 Agenda goals for sustainable 

development, such as quality education (goal 4), affordable and clean energy (goal 7), 

industry, innovation and infrastructure (goal 9), climate action (goal 13), on the economic 

growth of states out of the European Union. Withal, in the context of promoting peaceful and 

inclusive societies for sustainable development, access to justice for all and the creation of 

effective, responsible and inclusive institutions at all levels (goal 16), the factors of influence 

on euro-area economic confidence are examined. 

 Standards are proposed to raise effectiveness in a corporation and so increase 

performance (Ochieng, Muturi and Njihia, 2015). There are two lines which reveal how 

quality management practices impact business performance (Lafuente, Bayo-Moriones and 

García-Cestona, 2010). Consistent with operational view, the companies that follow quality 

management schemes enrich their performance as a result of managing production process 
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failures, guiding workers to ascertain potential sources of quality advances, and engaging to 

customer satisfaction. Besides, the strategic approach advocates that the costs triggered by 

quality melioration should be viewed as investments, whereas the related benefits are 

mirrored in firm performance.  

 Chapter 3 “Investigating the drivers of Euro-area economic confidence” explores 

the influence of following ISO management system standards on economic agents’ general 

view regarding economic activity as measured by economic sentiment indicator (ESI) for the 

European Union member states. The outcomes of fixed-effects regression models, along with 

those of generalized method of moments documented a positive impact of ISO 16949 

standard for quality management systems related to automotive industry on ESI as innovation, 

outstanding quality, and the utmost standards across the whole supply chain are vital for 

accomplishment in the global automotive industry. The amplified worldwide competition 

within automotive industry, in consort with customer pressure determined manufacturers 

search for other ways targeting to become superior to the challenger, and deliver higher 

quality products. Hence, a certified management system conforming to ISO 16949 is a pass to 

novel markets and clients. Also, breaks in information security can let key data to be 

retrieved, whipped, degraded, or misplaced. Considering that information is a valuable 

resource which demands to be suitably protected, there was found that ISO 27001 standard for 

information security management systems positively impacts ESI. Together, the results 

provide support for a positive effect of ISO 13485 standard of quality management systems 

for the medical device industry on ESI. 

 A smart growth is vital towards developing an economy centered on knowledge and 

innovation, being mandatory more effective investments in education, research, and 

innovation. In fact, education highlights one of the most noteworthy human capital 

investments forasmuch productivity can be enlarged by investing more in education. Chapter 

4 “Empirical evidence towards the impact of education on economic growth” pursues to 

examine if the goals set in 2030 Agenda for Sustainable Development (United Nations, 2015) 

influence economic growth. Therewith, research objectives aimed: (i) to assess the influence 

of higher education on economic growth; (ii) to evaluate the effect of business environment 

on economic growth; (iii) to estimate the impact of infrastructure & technology on economic 

growth; (iv) to analyze if population lifestyle and demographic changes influence economic 

growth. By estimating fixed-effects regression models, as well as via generalized method of 

moments, there was revealed that adult literacy rate, expenditure per student in higher 

education, traditional 18–22 year-old students, total expenditure on research and development 
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and employment rates of recent graduates are positively related with real gross domestic 

product (GDP) growth in EU-28 countries. Contrariwise, there was figured a negative impact 

of infrastructure, technology, and demographic changes on economic growth. 

 Energy signifies a vital factor towards sustainable economic growth (Sebri, 2015), but 

contemporaneous economic welfare is threatened by conditions such as extended energy 

demand driven by the upsurge of world population which involved the fast consumption of 

traditional energy resources such as oil, coal, and natural gas, besides energy price rises, and 

discharging harmful gases in the atmosphere. Therefore, renewable energy contributes to 

energy resilience through its decentralized structure that reduce the effect caused by potential 

technical failures or radical attacks which may meaningfully harm the national electricity grid, 

therewith redirecting oil profits that can run to governmentally insecure states (Valentine, 

2011). Withal, in the context of outward migration noticed within rural regions, designing 

bioenergy factories may have positive effects on related rural labor markets (Domac, 

Richards, & Risovic, 2005).  

 Chapter 5 “Examining the relationship between renewable energy and economic 

growth” explores the influence of renewable energy, both overall and by type (biomass, 

hydropower, geothermal energy, solar energy and wind power), on economic growth. By 

means of panel data fixed-effects regression models, for EU-28 states, over the period 2003–

2014, there was noticed that primary production of renewable energies, gross inland 

renewable energies consumption, share of renewable energy in gross final energy 

consumption, share of renewable energy in fuel consumption of transport, and electricity 

generated from renewable sources, positively impact gross domestic product per capita. As 

well, biomass energy in form of primary production of solid biofuels, biogas, municipal 

waste, biogasoline, and biodiesels positively influence sustainable economic growth. 

Likewise, the results provide evidence for a positive influence of hydropower, geothermal 

energy, wind, and solar energy on sustainable economic growth. However, biomass energy 

revealed the highest influence on economic growth among the rest of renewable energy types. 

Besides, the outcomes of Granger causality (based on VECM) revealed a long-term 

relationship between primary production of renewable energies, energy dependence, and 

gross domestic product per capita. By estimating panel fully modified and dynamic ordinary 

least squares regressions, the positive influence of primary production of renewable energies 

on economic growth was noticed. In addition, the conservation hypothesis was acknowledged, 

being identified both a short-run and long-run unidirectional causal relationship running from 

gross domestic product per capita to the primary production of renewable energies. 
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 Transport is a strategic segment of the EU economy that exerts an outstanding effect 

on social, economic, and environmental development. Therewith, transport supports economic 

growth, employment, global competitiveness, and trade, letting individuals and goods to 

move through Europe. Infrastructure guarantees the delivery of basic physical systems and 

structures that are crucial for peoples and corporations (United Nations Economic and Social 

Council, 2016). Amid the manifold kinds of infrastructure, the policy makers regard transport 

infrastructure as one of the most vital, since related cost is critical in setting the location for 

firms, and hence the economic development of a region (Maparu & Mazumder, 2017).  

 Chapter 6 “Analysis of the link between infrastructure and economic growth” aimed 

at empirically exploring the connection between transport infrastructure systems and 

economic growth for EU-28 countries. Hence, the study leading aims are: (i) to investigate the 

impact of the main types of transport, respectively rail, roads, water, and air on gross domestic 

product per capita (GDPC); (ii) to explore the impact of transport infrastructure investments 

on economic growth; (iii) to analyze the effect of carbon dioxide emissions from transport and 

other specific air pollutants from transport on economic growth. By means of fixed-effects 

regressions, the empirical outcomes revealed a positive effect of road, inland waterways, 

maritime, and air transport infrastructure on economic growth. Also, investments in transport 

infrastructure positively influence gross domestic product per capita for every type of 

transport, apart from inland waterways, whilst CO2 emissions from transport and other 

specific air pollutants exhibited a negative effect on economic growth. Overall, the results of 

panel fully modified and dynamic ordinary least squares regressions reinforced the findings.  

 According to Granger causality based on a panel vector error correction model, there 

was acknowledged a short-run one-way association running from the volume of goods 

transported by air to GDPC, as well as from inland waterways goods transports and the gross 

weight of seaborne goods handled in ports to GDPC. In the case of the length of railways 

lines and the length of motorways, no short-run causal relationship with economic growth was 

noticed. Concerning transport investments, there was found a short-run causal connection 

running from investments in road transport infrastructure and investments in inland 

waterways transport to GDP. As regards air pollutants, a bidirectional link occurred between 

CO2 emissions from railway transport and GDPC, whereas unidirectional connections 

appeared from economic growth to CO2 from road, and from CO2 related to domestic 

aviation to economic growth. In the long-run, there was emphasized a two-way causal link 

between the length of railways lines, investments in railway transport infrastructure, and 
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economic growth, as well as a bidirectional causal connection between the gross weight of 

seaborne goods handled in ports and gross domestic product per capita. 

 Energy is a fundamental resource for any economy since all production and 

consumption operations are directly linked to energy consumption, therefore ensuring the 

basis for economic activity and social welfare. However, the use of fossil fuels as primary 

source of energy caused a notable rise in the global emissions of several potentially harmful 

gases (Javid & Sharif, 2016). Nevertheless, there is an expected reduction of oil resources, 

natural gas and uranium within a few decades and coal in almost two centuries (Omer, 2008). 

Accordingly, the United Nations Environment Programme via the International Resource 

Panel proposed a strategic approach towards a low carbon resource efficient Green Economy 

that pursues decoupling human wellbeing from resource consumption (UNEP, 2011). 

Thereby, relative decoupling assumes a minor rate of increase in resource employment 

compared to the growth rate of the economy, whilst absolute decoupling reveals a whole 

decline of resource use as an economy grows (UNEP, 2014). Alike, the European Union (EU) 

Sustainable Development Strategy (Council of the European Union, 2006) pursues to deter 

and lessen environmental pollution, thus supporting sustainable consumption and production 

in order to break the connection between economic growth and ecological deprivation. 

Consistent with the second commitment phase of the Kyoto Protocol 2013-2020 (UNFCCC, 

2013), EU set a 20% reduction target of greenhouse gas emissions to be achieved by 2020 

compared to the 1990’s level (European Commission, 2010), and also a decrease by at least 

40% below 1990 levels by 2030 (European Council, 2014).  

 Chapter 7 “Empirical evidence towards the influence of environmental pollution on 

economic growth” examines environmental Kuznets curve (EKC), by considering greenhouse 

gas emissions, greenhouse gas emissions intensity of energy consumption, emissions of sulfur 

oxides, emissions of nitrogen oxides, emissions of non-methane volatile organic compounds, 

emissions of ammonia, and greenhouse gas emissions from transport. The outcomes of pooled 

ordinary least squares regressions strengthened the EKC hypothesis for emissions of sulfur 

oxides and emissions of non-methane volatile organic compounds, whereas the outcomes of 

fixed-effects estimations validated furthermore the EKC approach for greenhouse gas 

emissions, greenhouse gas emissions intensity of energy consumption, emissions of nitrogen 

oxides, emissions of non-methane volatile organic compounds, and emissions of ammonia. 

Besides, the estimation of a panel vector error correction model showed the presence of a 

short-run unidirectional causality from GDP per capita growth to greenhouse gas emissions, 
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as well as a bidirectional causal link between primary energy consumption and greenhouse 

gas emissions. Also, the neo-classical view was validated, namely the neutrality hypothesis. 

 The second part, “Evolution and directions for the development of academic, 

scientific and professional career” reveals in Chapter 8 “Evolution and directions for the 

development of academic career” and in Chapter 9 “Evolution and directions for 

development of scientific and professional career”, the evolution regarding the career of the 

candidate and sets forth future goals in educational and research activity, while underlining at 

the same time the individual capacity to coordinate research teams, organize and manage 

instructive actions, explain and facilitate learning and research. 


