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SUMMARY 

 

 

The habilitation thesis is a summary of the main scientific results obtained after the 

completion of the doctoral research. The first part is structured according to the research 

directions that I focused on since 2008, the year when I obtained the doctoral degree of Doctor of 

Economics. The first area of research is the analysis of the real convergence, of the sources of 

asymmetric shocks and of the business cycle synchronization in the context of trade and financial 

integration of Romania with the Euro area and the perspective of adopting the Euro currency. 

This research direction constitutes a thorough doctoral research on economic convergence with 

EU. It is consistent with the current objectives of the Central and Eastern European economies – 

sustainable recovery of the development gaps relative to the EU average, increased economic 

integration and decrease of the costs generated by the monetary integration. Studies have focused 

on the connections between the three objectives, in the context of the decision to adopt the Euro 

currency being influenced both by the real convergence and also by the intensity and the features 

of the trade and financial integration. The research showed that Romania is characterized by the 

largest sectorial gaps among the EU emerging economies, a fast structural transformation of the 

foreign trade, generated by the increase of the proportion of goods containing medium 

technology and a quite low correlation of the demand and supply shocks in the monetary area 

core. The result is the increase of the costs related to monetary integration. The impact of 

asymmetric shocks can be neutralized by increasing the degree of trade and financial integration 

with the Euro area economies, as I demonstrated in the case of Romania. Most scientific results 

obtained involved the use of both economic models and also of econometric analysis techniques, 

as in the case of estimates of convergence with the business cycles of the monetary union 

economies. Thus, I applied a comprehensive and integrated methodology to extract the cyclical 

component of the GDP and to estimate the synchronization of the business cycles. For this 

purpose, I have used techniques such as the statistical correlation, the mobile range correlation, 

the degree of concordance, the clusters, the regression etc. I have also estimated the validity of 

the hypothesis on the endogeneity of an optimum currency area on a sample of 16 economies 

(including Romania), making an original analysis of the business cycle convergence factors, such 

as bilateral trade integration, bilateral financial integration and economic specialization. Based 



on a 3SLS estimated model with four simultaneous equations, the result was the sensitivity of the 

business cycles to asymmetric and external shocks, transmitted through the trade channel. The 

second research direction concerns the efficiency of the fiscal policy regarding the economic 

stabilization and the stimulation of economic growth in the medium and long term, in order to 

support the development gap recovery. The main scientific results were a meta-analysis of the 

fiscal policy efficiency, the study of the reaction function of the fiscal policy within panel type 

models, the examination of the fiscal policy constraints and efficiency in Romania through the 

structural budget balance, sustainability of the public debt and impact of public investments. The 

most comprehensive scientific result aimed for modeling the impact of the fiscal policy using the 

Blanchard-Perotti SVAR models for the first time in the economic literature in Romania. Both 

research directions have been included in the postdoctoral UEFISCDI project “Macroeconomic 

modelling of the relations between asymmetric shocks, business cycle convergence and economy 

adjustment mechanisms in the context of Romania's accession to Euro area”, as the fiscal policy 

is one of the shock adjustment mechanism in a monetary union. Testing its efficiency is a means 

of estimating the cost of opportunity to adopt the Euro currency. The research project was 

completed by submitting the final research report of the project, by publishing the book Real 

convergence and synchronization of business cycles with Euro area (2013) and two chapters in 

the book Emerging Macroeconomics. Case Studies - Central and Eastern Europe (2013), indexed 

in 31 libraries, according to WorldCat. 

The second part includes the plan for evolution and development of professional career, 

structured in four main objectives – to acquire new skills, knowledge and qualifications 

applicable to the academic activity, which could contribute to the increase of the professional 

prestige; to increase the degree of novelty in the research made and to disseminate its results; to 

harmonize the academic activity with the scientific research activity; to share experience with the 

Romanian researchers and with those from famous European universities. Regarding the future 

research, I have proposed to deepen the current directions I order to comprehensively study the 

reaction of the Romanian economy to the external shocks, using SVAR, FAVAR and GVAR type 

models. 

 


