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REZUMAT

Teza de abilitare intitulatd Intermediere financiarda, finantare corporativa si dinamici
antreprenoriale reuneste un ansamblu coerent de cercetari axate pe structura, functionarea
si transformarea sistemelor financiare, cu un accent deosebit asupra contextului romanesc.
Obiectivul principal este de a analiza modul in care evolueaza intermedierea financiara, cum
sunt alocate resursele financiare in cadrul economiei si cum aceste procese modeleaza
formarea intentiei antreprenoriale si perceptia asupra fezabilitatii financiare a
initiativelor antreprenoriale.

Prima parte a tezei este structurata in jurul a trei directii de cercetare interconectate,
fiecare abordand un nivel distinct de analiza, contribuind in acelasi timp la o perspectiva
unificatd asupra proceselor financiare. Aceasta abordare structurata reflecta ideea ca sistemele
financiare nu pot fi intelese pe deplin in mod izolat, ci trebuie analizate ca ansambluri integrate,
in cadrul carora transformarile institutionale, comportamentul firmelor si deciziile
indivizilor interactioneaza.

Transformarea sectorului bancar sub influenta combinata a inovatiei tehnologice, a
evolutiei asteptarilor clientilor si a schimbarilor structurale din intermedierea financiara
reprezintd prima componentd a analizei. Cercetarile incluse in aceasta sectiune se concentreaza
asupra interactiunii dintre digitalizarea serviciilor bancare, comportamentul
consumatorilor de servicii bancare si arhitectura in schimbare a intermedierii financiare,
evidentiind modul in care aceste procese reconfigureaza atat functionarea institutiilor de credit,
cat si modalitatile de furnizare si accesare a serviciilor financiare. Analiza combina perspective
la nivel micro asupra comportamentului clientilor cu abordari institutionale si sistemice ale
performantei sectorului bancar. Investigatia este extinsa la nivelul ecosistemului financiar,
prin includerea rolului institutiilor financiare nebancare si al sistemului bancar paralel
(shadow banking), subliniind complexitatea tot mai ridicatd a intermedierii financiare. Aceasta
componenta a cercetarii reflecta progresia de la comportamentul individual la dinamica la nivel
de sistem si la structura extinsd a intermedierii financiare, ilustrand caracterul interconectat al
schimbarilor tehnologice cu reactiile clientilor si evolutiile institutionale.

A doua directie de cercetare extinde analiza cdtre mecanismele prin care resursele
financiare sunt alocate in economie, concentrindu-se asupra comportamentului de
finantare al firmelor si asupra functionarii pietei de capital. Centrata la nivelul firmelor si al
pietei financiare, aceasta analizd combina perspectiva deciziilor de finantare ale companiilor
cu o examinare a dinamicii pietei de capital, evidentiind interactiunea dintre comportamentul
de finantare corporativa si dezvoltarea pietei de capital. Accentul este pus pe firmele listate
la Bursa de Valori Bucuresti, ale caror strategii de finantare reflecta preponderenta resurselor
interne si o utilizare prudenta a finantarii externe, fiind influentate de caracteristicile firmelor
si de conditiile de piatd. Aceastd perspectivd este completatd de o analizd comparativd a
performantei pietelor de capital din Romania, Bulgaria si Ungaria, care investigheaza
reactiile acestora la socurile sistemice, in special in perioada ulterioara crizei financiare globale
din 2007-2008. Aceasta parte a cercetdrii evidentiaza interdependenta dintre deciziile de



finantare ale firmelor si piata de capital, precum si rolul acestora in procesul de alocare a
resurselor.

A treia directie de cercetare abordeaza factorii determinanti ai intentiei
antreprenoriale, integrand caracteristicile socio-demografice individuale cu conditiile de
mediu economic in care apar aceste initiative. Aceastd parte extinde analiza dezvoltatd in
sectiunile anterioare si se concentreazd asupra modului in care conditiile financiare sunt
percepute si transformate in decizii antreprenoriale. Analiza evidentiaza, pe de o parte, rolul
fezabilitatii financiare, inteleasd ca perceptia asupra capacitatii de a accesa si gestiona
resursele financiare necesare, si, pe de alta parte, rolul caracteristicilor socio-demografice, in
special perceptia riscului si asteptarile individuale, in determinarea intentiei de a initia o
afacere. Sunt analizate diferite categorii de tineri, precum studentele si persoanele din categoria
NEET, subliniindu-se faptul ca intentiile antreprenoriale sunt distribuite inegal si sunt
influentate de constrangeri financiare si perceptia barierelor existente, inclusiv a discriminarii.
Analiza este extinsa la nivelul comunitatilor locale, prin investigarea modului in care dinamica
socio-economica locald influenteaza disponibilitatea oportunitatilor si perceptia asupra
viabilitatii acestora. Aceastd componenta a cercetarii aratd cd intentia antreprenoriala se
formeaza la intersectia dintre caracteristicile individuale, fezabilitatea financiara si mediul
economic local.

Impreuna, cele trei directii de cercetare contureazi un cadru analitic coerent:
intermedierea financiara determind modul in care resursele devin disponibile in economie,
finantarea corporativa influenteaza alocarea acestora, iar activitatea antreprenoriala
reflectd conditii n care acestea sunt utilizate. Aceste procese sunt interdependente, iar ajustarile
la un nivel se transmit catre celelalte.

Partea a doua a tezei prezinta principalele realizari academice si directiile viitoare de
dezvoltare a carierei. Acestea reflecta evolutia demersului de cercetare, de la studiile doctorale
axate pe instrumente financiare derivate in sistemul bancar, catre contributii privind sectorul
bancar, pietele de capital si comportamentul economic. De asemenea, partea a doua a tezei
abordeaza implicarea viitorilor studenti doctoranzi in directiile de cercetare propuse, punand
accent pe activitatea stiintifica colaborativa si pe dezvoltarea academica in domeniul finantelor.

Cercetarile viitoare vor dezvolta directiile existente, avand ca obiectiv aprofundarea
analizei functiondrii si transformadrii sistemelor financiare, a comportamentului
consumatorilor de servicii financiare si a interactiunii dintre finante, tehnologie si societate.

Prima directie de cercetare propusa va viza adoptarea serviciilor bancare digitale si
transformarea relatiei dintre banci si clienti, cu accent pe rolul tehnologiilor financiare si al
inteligentei artificiale. Utilizarea de metode analitice avansate va sustine modelarea
comportamentului clientilor, aldturi de dezvoltarea unor indicatori mai rafinati pentru evaluarea
digitalizarii serviciilor financiare. Aceasta abordare va fi completatd de analize la nivel de
sistem, care vor corela comportamentele individuale cu evolutiile din intermedierea financiara.

O a doua directie de cercetare vizata va aborda finantarea corporativa si pietele de
capital, concentrdndu-se asupra comportamentului de finantare, performantei pietelor si
rolului acestora in dezvoltarea economicd. Analiza va integra date macroeconomice si abordari
comparative, cu accent pe specificul pietelor din Europa Centrala si de Est.



O a treia directie va extinde analiza catre activitatea antreprenoriala, sustenabilitate
si interactiunea dintre procesele economice si societate, cu accent pe aspectele financiare ale
fenomenelor, cum ar fi fezabilitatea financiara si accesul la resurse.

In paralel, dezvoltarea de proiecte de cercetare si de colaboriri nationale si
internationale vor rdmane o prioritate, contribuind la diversificarea temelor de cercetare si
diseminarea rezultatelor in comunitatea academici. In ansamblu, prezenta tezi de abilitare
contribuie la intelegerea sistemelor financiare ca structuri interconectate, faicind legatura
intre intermedierea financiara, alocarea resurselor si activitatea antreprenoriala, si
contureaza o directie coerenta si sustenabild pentru cercetarea viitoare in domeniul finantelor.



SUMMARY

The habilitation thesis Financial Intermediation, Corporate Financing, and
Entrepreneurial Dynamics brings together a coherent body of research centered on the
structure, functioning, and transformation of financial systems, with a particular focus on
the Romanian context. The central objective is to examine how financial intermediation
evolves, how financial resources are allocated within the economy, and how these processes
shape the the formation of entrepreneurial intentions and the perceived financial
feasibility of entrepreneurial initiatives.

The first part of the thesis is structured around three interconnected research directions,
each addressing a distinct level of analysis while contributing to a unified perspective on
financial processes. This structural approach reflects the idea that financial systems cannot be
fully understood in isolation, but rather as integrated frameworks in which institutional
transformation, corporate behavior, and individual decision-making interact.

The transformation of the banking sector under the combined influence of
technological innovation, evolving customer expectations, and structural changes in financial
intermediation forms the first component of the analysis. The research included in this section
focuses on the interaction between the digitalization of banking services, banking services
customer behavior, and the changing architecture of financial intermediation, showing
how these processes reshape both credit institutions and the delivery of financial services. It
combines micro-level perspectives on customer behavior with institutional and systemic
analyses of banking sector performance. The investigation extends to the broader financial
ecosystem by incorporating the role of non-bank financial institutions and shadow banking,
emphasizing the increasing complexity of financial intermediation. This component reflects a
progression from individual behavior to system-level dynamics and to the wider structure of
financial intermediation, illustrating the interconnected nature of technological change,
customer responses, and institutional evolution.

The second research direction extends the analysis toward the mechanisms through
which financial resources are allocated within the economy, focusing on corporate
financing behavior and capital markets. Positioned at the level of firms and financial
markets, it combines firm-level perspectives on capital structure decisions with a broader
examination of market dynamics, highlighting the interaction between corporate financing
behavior and capital market development. Particular attention is given to Romanian listed
firms, where financing strategies reflect a reliance on internal resources and a cautious use of
external financing, shaped by firm-specific characteristics and market conditions. This is
complemented by a comparative analysis of stock market performance in Romania, Bulgaria,
and Hungary, examining responses to systemic shocks after the global financial crisis of 2007-
2008. This component emphasizes the interdependence between firms and financial
markets and their role in shaping resource allocation.

The third line of research addresses the determinants of entrepreneurial activity by
integrating individual-level factors with the broader economic environment. Extending the
previous analysis, this part focuses on how financial conditions are perceived and translated

4



into entrepreneurial decisions. The analysis emphasizes the role of financial feasibility,
understood as the perceived ability to access and manage financial resources, alongside socio-
demographic characteristics, risk perceptions, and individual expectations. It examines
different groups of young people, such as female students and NEETs, showing that
entrepreneurial intentions are unevenly distributed and shaped by financial constraints and
perceived barriers, including discrimination. The perspective is extended to the community
level by examining how local socio-economic dynamics influence opportunities and their
perceived viability. This part of the analysis shows that entrepreneurial intentions emerge at
the intersection of individual characteristics, financial feasibility, and the local economic
environment.

Taken together, the three research directions outline a coherent analytical framework:
financial intermediation determines how resources are made available within the economy,
corporate financing behavior shapes their allocation, and entrepreneurial activity reflects
the conditions under which they are used. These processes are interconnected, and adjustments
at one level influence the others.

The second part of the thesis presents the main academic achievements and future
directions of development. It reflects the evolution of the research trajectory, from doctoral
studies focused on financial derivatives within the banking system to broader contributions
addressing banking, capital markets, and economic behavior. The second part also addresses
the involvement of doctoral students in the proposed research directions, emphasizing
collaborative scientific activity and academic development in the field of finance.

Future research will build on the existing lines of investigation, with the objective of
deepening the analysis of the functioning and transformation of financial systems, the behavior
of customers, and the interaction between finance, technology, and society.

The first research direction will focus on the adoption of digital banking services and
the transformation of customer-bank interactions, emphasizing the role of financial
technologies and artificial intelligence. Advanced analytical methods, including machine
learning techniques, will support the modeling of customer behavior and preferences, alongside
the development of more refined indicators for assessing the digitalization of financial
services. This will be complemented by system-level analyses based on financial indicators,
linking micro-level behavior with developments in financial intermediation.

A second direction will address corporate finance and capital markets, focusing on
financing behavior, market performance, and their role in economic development. The
analysis will incorporate macroeconomic data and comparative approaches, capturing the
specific characteristics of Central and Eastern European markets.

A third line of research will extend the analysis toward entrepreneurial activity,
sustainability, and the interaction between economic processes and society, focusing on
financial feasibility and access to resources.

In parallel, the development of collaborative research projects and international
partnerships will remain a priority, supporting both the diversification of research topics and
the dissemination of results within the academic community. Overall, the thesis contributes to
the understanding of financial systems as interconnected structures, linking financial
intermediation, resource allocation, and entrepreneurial activity, and outlines a coherent
and sustainable direction for future research in finance.



