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SUMMARY

This habilitation thesis, accomplished after nine years since the completion of doctoral
studies by the PhD Thesis (entitled: ,,The Management of Capitals Creation and Use in Modern
Organizations”, presented in 2006 at the Lucian Blaga University of Sibiu (LBUS) and
confirmed by the Ministry of National Education with the order no. 632 from 21.03.2007),
presents in a documented way the relevant part of personal professional achievements and
original scientific contributions obtained during this period, in order to anticipate an
independent development of the future research and teaching career.

The achievements mentioned in this theses reflect the experience the candidate has
gained from teaching and research in the Department of Finance and Accounting of the Faculty
of Economics, University "Lucian Blaga" of Sibiu. On the academic line, the candidate has
been the coordinator of the following disciplines: Finance, Corporate Finance, Financial
Management, Financial Administration of the Company, Capital Markets and Portfolio
Administration, Financial Investments and Portfolio Administration, for bachelor’s and
master’s programmes. The candidate’s activity in the field of finance and financial management
was in line with the research directions promoted by the Faculty of Economics from LBUS.
The author has also coordinated diploma projects (more than 100 projects), dissertations (more
than 60) and has been a member of the committees for doctoral thesis.

The research activity that is selected and reflected in this thesis is relevant in terms of
originality and value and it is based on results obtained in numerous scientific publications
(articles, books, postdoctoral thesis) in several directions with interdisciplinary topics. More
specifically, these personal contributions are grouped in three categories in the first part of the
habilitation thesis, as follows.

In the first section, entitled Theoretical Contributions in the Field of Capital Markets
Efficiency, the author shows the main aspects concerning the current state of research in this
field, pointing out the concept of market efficiency, presented in light of the classical Efficient
Market Hypothesis (EMH) theories, some theoretical aspects regarding market efficiency
hypothesis and random walk and also presents the tests of informational efficiency in the case
of capital markets. Regarding the author’s personal, relevant and original contribution that
support this research area, a critical analysis (based on consistency criteria) of Efficient Market
Hypothesis is presented, together with a critical evaluation of testing methods for the emerging
capital markets. In the final part of this section, the author makes some theoretical and
methodological proposals regarding the informational efficiency of financial markets.

Section entitled Empirical Contributions in the Capital Markets Analysis presents the
current state of research in this field, by emphasizing some previous tests of informational
efficiency applied on emerging capital markets and the applications of chaos and fractal theory
on these markets. Also, this section highlights the personal, relevant and original work of the



candidate focused on the way in which informational efficiency could be tested in the case of
UE and BRIC emergent markets. Other original contributions of the author presented in this
section: it was found fractality evidence and long-range dependence on capital markets using a
Hurst Exponent Evaluation; it was analysed the speed of incorporating information into prices;
it was used the information entropy as a measure of market complexity; there were presented
the effects of behavioural factors on human financial decisions.

Section entitled Contributions in the Financial Management Field emphases the
current state of research in the field of financing decision using long-term liabilities. In the part
regarding the original and personal contribution of the author in this field, there are presented
the results obtained in two studies of the candidate. The first study is based on an instrumental
and empirical approach of the arbitrage between financial leasing and bank loan financing
refunded in variable annuities. The second study identifies the influence of degree of
indebtedness, the level of equity capital and the net result on the value of metallurgical
companies in Romania, represented by their market value.

In the second part of the habilitation thesis there are presented the future development
plans of the scientific, professional and academic career. This part is structured in three sections:
the scientific development plan, the professional (career) development plan and academic
development plan.

The plans to further scientific developments are related to continuing research on the
directions mentioned above and to branching them. The candidate also intends to integrate
research results in teaching. Among the most important results expected from future research
are as follows: the materialization of a new definition of the concept of informational efficiency
of the capital market, which will be required to generate additional epistemological
consequences as compared to classical definitions; the developement of personal research on
the modelling of the investor behaviour and on the contribution of psychological factors
underlying investor behaviour to the fluctuations in capital market activity over different
periods of time; the creation of a new classification of informational efficiency, of test models
for the new class of informational efficiency and of empirical tests for these models; the
improvement of research methods used in the measurement of entropy, as a measure of
informational efficiency of a financial market; the identification of financial and non-financial
methods for measuring intellectual capital etc.

Regarding the professional development plan, the candidate intends to coordinate PhD
thesis in the field of finance, to be involved and to participate in order to strengthen this PhD
area at "Lucian Blaga™ University of Sibiu. The main direction of the professional development
path will be the continuous improvement of research and teaching capabilities.

From the academic development plan view, all efforts towards the candidate’s
development as a professor in the fields of finance and financial management will be conducted
in a way that represents the integrity of the university at which the candidate is a faculty
member. Teachers are the most important actors in the educational process. It is known that a
teacher’s value depends on the skills, knowledge, values, attitudes, behaviours and beliefs that
he or she holds. Therefore, increasing the value of a teacher can be achieved by operating on
these components. In this regard, there are presented some objectives that the candidate intends
to achieve in the future.

In the final part of the habilitation thesis, there are given the references linked to the
content of the first two parts presented above.



REZUMAT

Prezenta teza de abilitare, realizatd la noud ani de la sustinerea tezei de doctorat (cu
titlul: ,,Managementul formarii si utilizarii capitalurilor in organizatiile moderne”, sustinuta in
anul 2006 in cadrul Universitatii ,,Lucian Blaga” Sibiu (ULBS), confirmata prin ordinul
numarul 632 din 21.03.2007 emis de Ministerul Educatiei si Cercetdrii), prezintd in mod
documentat o parte relevantd dintre realizarile profesionale si stiintifice originale, proprii,
obtinute in decursul acestei perioade de timp, contributii Th masura sa anticipeze o dezvoltare
independenta a activitdtii de cercetare si de predare din viitor.

Realizarile mentionate in teza reflectd experienta pe care am acumulat-o in urma
activitatii de predare si cercetare in cadrul Departamentului de Finante si Contabilitate a
Facultatii de Stiinte Economice, Universitatea ,,Lucian Blaga” Sibiu. Pe linie academica, am
sustinut in calitate de titular si coordonator disciplinele: Finante, Finante corporatiste,
Management Financiar, Gestiunea financiara a intreprinderii, Piete de capital si gestiunea
portofoliilor, Investitii financiare si gestiunea portofoliilor, pentru invatamantul de licenta si cel
de master. Asadar, interesul pentru domeniul finantelor si al managementui financiar a coincis
cu directiile de cercetare si predare promovate de Facultatea de Stiinte Economice din cadrul
ULBS. De asemenea, am fost coordonator de proiecte de diploma (peste 100 proiecte), disertatii
(peste 60), dar si membru in comisii pentru sustinerea tezelor de doctorat.

Activitatea de cercetare selectata si reflectata in aceasta teza este relevanta prin prisma
originalitatii si valorii acesteia si se bazeaza pe rezultatele obtinute in numeroase studii si
publicatii stiintifice (articole, carti, teza postdoctorald). Aceste contributii personale sunt
grupate in prima parte a tezei de abilitare in trei categorii, respectiv trei directii de cercetare
cu tematici interdisciplinare.

O directie a cercetdrilor vizeazd generarea de contributii teoretice in domeniul
eficientei pietelor de capital. In acest context, am prezentat principalele aspecte legate de
nivelul actual al cercetdrii in acest domeniu, plecind de la conceptul de eficientd a pietei,
analizat din prisma ipotezei pietelor eficiente si continuand cu aspectele teoretice legate de
ipoteza pietelor eficiente si mersul aleator, dar si cu prezentarea testelor de eficientd
informationald aplicabile pietelor de capital. Din punctul de vedere al contributiilor proprii,
relevante si originale, sunt prezentate in tezd urmatoarele: o analiza criticd (bazata pe criterii de
consistentd) a ipotezelor care stau la baza unei piete eficiente; evaluarea criticd a metodelor de
testare aplicabile in cazul pietelor de capital emergente; noi propuneri teoretice si metodologice
privind eficienta informationala a pietelor de capital.

O alta directie a cercetarilor este legatd de noi contributii de naturd empirica in
analiza pietelor de capital, sectiune unde este prezentat stadiul actual al cercetarilor in acest
domeniu, prin evidentierea testelor anterioare de eficientd informationala aplicate pe pietele de
capital emergente, dar si a aplicatiilor haosului si a teoriei fractalilor pe aceste piete. De
asemenea, aceastd parte evidentiaza contributia personala, relevanta si originala, axata pe modul
in care eficienta informationala ar putea fi testatd in cazul pietelor UE emergente si a tarilor
BRIC. Alte contributii originale prezentate in aceasta sectiune se focuseazd pe: demonstrarea
fractalitdtii pe pietele de capital, utilizdnd Exponentul Hurst; analiza vitezei de incorporare a
informatiilor in preturi; utilizarea entropiei informationale, ca mdsura a complexitatii pietei.

O a treia directie de cercetare vizeaza contributiile in domeniul managementului
financiar, unde sunt prezentate rezultatele obtinute in doua studii. Primul studiu se bazeaza pe
o abordare instrumentald si empiricd a arbitrajului dintre finantarea prin leasing financiar si prin
credit bancar rambursabil prin anuitati variabile. Al doilea studiu analizeaza factorii de influenta



asupra valorii companiilor din domeniul metalurgic din Romania, cuantificata prin valoarea de
piata a actiunilor.

in a doua parte a tezei de abilitare este prezentat planul de evolutie si dezvoltare a
propriei cariere profesionale, stiingifice si academice. Aceastd sectiune este structuratd pe trei
directii de evolutie principale — stiintificd, profesionala si academica.

Directiile de cercetare dezvoltate pand acum vor fi continuate, aprofundate si
valorificate, iar noile directii vor fi In conexiune cu cele actuale. De asemenea, intentionez sa
integrez rezultatele cercetarii In activitatea didactica. Dintre cele mai importante rezultate
asteptate de la cercetdrile viitoare pot fi mentionate urmatoarele: materializarea unei noi
definitii a conceptului de eficientd informationald a pietei de capital, care va fi necesar sa
genereze consecinte epistemologice suplimentare fatd de definitiile clasice; extinderea
cercetarilor proprii actuale si dezvoltarea rezultatelor pe care le-am obtinut legate de modelarea
comportamentului investitorilor si de contributia factorilor psihologici pe care se
fundamenteaza comportamentul acestora la variatia activitatii de pe piata de capital; realizarea
unei noi clasificari a eficientei informationale a pietei financiare, construirea modelelor de
testare pe noile clase de eficientd informationald si testari empirice ale acestor modele;
imbunatatirea metodelor de cercetare folosite la masurarea entropiei, ca masura a eficientei
informationale a unei piete financiare; identificarea metodelor financiare si ne-financiare de
masurare a capitalului intelectual etc.

Pe plan profesional, imi propun conducerea de teze de doctorat in domeniul Finante,
implicarea si participarea la consolidarea acestui domeniu de doctorat la Universitatea ,,Lucian
Blaga” Sibiu. Insa directia principald pe care se va axa propria dezvoltare profesionald va fi
imbunatatirea continud a capacitatii de predare si de cercetare.

In legatura cu planul de dezvoltare academica, toate eforturile pe care le voi depune in
vederea dezvoltarii mele ca profesor in domeniile finante si management financiar, se vor baza
pe respectarea integritdtii universitatii si a facultdtii unde sunt membru. Profesorii sunt cei mai
importanti actori in procesul educational. Totodatd, este cunoscut faptul cd valoarea unui
profesor depinde de abilitdtile, cunostintele, valorile, atitudinile, comportamentele si
convingerile pe care el sau ea le detine. Din acest punct de vedere, sunt prezentate in teza
obiectivele pe care intentionez sa le ating in viitorul apropiat.

in finalul tezei de abilitare, sunt prezentate referintele bibliografice asociate
continutului primelor doua parti prezentate mai sus.



