
BUCHAREST UNIVERSITY OF ECONOMIC STUDIES 
COUNCIL FOR DOCTORAL STUDIES – CSUD 

DOCTORAL SCHOOL OF ECONOMICS AND INTERNATIONAL AFFAIRS 
 

MINISTRY OF EDUCATION  

 
 
 

 

 

 

 

 

 

 

 

 

 

HABILITATION THESIS 
 

 

 

 

Author: 

Associate professor DAN GABRIEL DUMITRESCU, PhD 

 

 

 

 

 

 

– BUCHAREST – 

– 2022 – 



BUCHAREST UNIVERSITY OF ECONOMIC STUDIES 
COUNCIL FOR DOCTORAL STUDIES – CSUD 

DOCTORAL SCHOOL OF ECONOMICS AND INTERNATIONAL AFFAIRS 
 

MINISTRY OF EDUCATION  

 

 

 

 

 

 

 

 

 

 

 

CONTRIBUTIONS TO EMPIRICAL 
RESEARCH IN INTERNATIONAL 

BUSINESS AND ECONOMICS 
 

 

Author: 

Associate professor DAN GABRIEL DUMITRESCU, PhD 

 

 

 

 

 

 

– BUCHAREST – 

– 2022 – 



Abstract 

The Habilitation thesis, entitled “Contributions to empirical research in international 
business and economics”, provides insight into my previous academic and scientific career, 
highlighting the main research directions and the development of my professional activity, as 
well as ideas for future academic and research endeavours after receiving the Habilitation. All 
of the research findings and contributions in this thesis were obtained after successfully 
defending my Doctoral thesis in the International Business and Economics field in 2011, on 
the topic of European capital markets. 

My research focused on conducting empirical studies that used quantitative research 
methods in teams comprised of scholars from Romanian universities, on subjects that are 
highly relevant to the field of International Business and Economics, as follows: (1) Research 
into business performance in the European Union, with a focus on the retail sector and the 
IT&C industry; (2) Research into the impact of global risks on the economic and social 
environment, with a focus on commodity price risk and health risks; and (3) Works on the 
relationship between financial globalization, financial development, and environmental 
footprint. These research fields are inextricably linked, because the presence and exposure to 
risks in the global environment affects business performance, reshaping the environmental 
degradation - financial globalization - financial development nexus. Foreign investment and 
international trade, in turn, are leaving their mark on development while also mitigating global 
risks and improving business performance. As a result, my research experience in one direction 
was beneficial and provided valuable insight into the other two.  

The papers I have contributed to have made use of several quantitative methods as follows: 
(1) Analysis of covariance (ANCOVA) to gain insight into the performance of the Romanian 
IT&C sector in the firm – industry – region framework; (2) Machine learning based random 
forests to analyse the European retail sector from the perspective of solvency risk; (3) Panel-
based regressions in an ARDL (Auto-regressive distributive lags) specification to investigate 
the global airline industry; (4) Cluster analysis to depict the exposure of European countries to 
the Covid-19 virus and its spread; (5) Vector autoregressive (VAR) and Vector error correction 
models (VECM) to study the link between economic growth, financial globalization and 
environmental footprint, as well as between economic development, financial development and 
carbon dioxide emissions.  

The first research direction consists of investigations of business performance in the 
European Union, particularized to two important components of the business environment: the 
retail sector and the IT&C industry. While the retail sector was analysed at European level, the 
Romanian IT&C industry was the subject of study using the analysis of covariance to identify 
the significance and relevance of firm, industry and region for variance of performance across 
companies’ profitability.  

The study on the IT&C industry analysed the factors that can explain the differences in 
performance, more specifically profitability, for Romanian companies. Our results have shown 
the high heterogeneity of profitability between firms in the ICT sector, but also the greater 
importance of the factors intrinsic to the firm compared to that of industry or location factors, 
which raises the question of whether this sector has incorporated into profitability the tax 
advantages it enjoys and how sustainable its performance will be once these advantages will 



diminish. We hypothesized that, in addition to the factors specific to the company, there are 
significant effects of the industry on ROA at company level, which was confirmed by 
ANCOVA methodology. Large companies in Romania's ICT sector show above average ROA 
compared to medium sized and small sized companies. There may be a small Silicon Valley in 
each country; in some Romanian regions, the current advantage attracts other competitors. We 
expect these factors to have compound effects for the industry in 2020, when demand for ICT 
products and services increased significantly. 

The paper that investigated the EU retail sector proposed a new approach toward 
understanding the financial performance dynamics in this sector (pre-pandemic). Thus, we 
focused on the connection between indebtedness and solvency risk and other areas of corporate 
performance (e.g., liquidity, assets efficiency, and profitability). Its contribution resided in 
identifying the drivers behind solvency risk in a sector that went through significant 
transformations in recent decades, as well as the links between the various areas of performance 
of retailers, and their impacts on solvency risk, using the ma-chine-learning random forest 
methodology. The results indicate a declining trend for solvency risk of EU food retailers after 
the global financial crisis and up until the beginning of the pandemic, which may reflect their 
maturity on the market, but also an adjustment to legal changes in the EU, meant to equalize 
the tax advantages of debt versus equity financing. Solvency risk accompanied by liquidity risk 
is a mark of the retail sector, and our results indicate that the most critical trade that EU retailers 
face is between solvency risk and liquidity but is fading over time. The volatility of liquidity 
levels is an important predictor of solvency risk; hence, sustaining a stable and good level of 
liquidity supports lower risks of financial distress, and may mitigate the shock impacts for EU 
retailers. Overall, retailers should focus on operational performance evidenced by financial 
indicator levels than on the volatility of these indicators as predictors of solvency risk. 

Concerning the second research direction, which investigated the impact of global risks on 
the economic and social environment, focused on the impact of oil price risk on a sample of 
global airline companies, within a broader framework that included currency risk, interest rate 
risk, default risk, and financial market volatility, as well as the exposure of European 
populations to the health risks posed by the coronavirus. 

The first study explored the long versus short-term attributes of the airline industry 
exposure to oil price risk in a macroeconomic framework that emphasizes the interconnections 
between various risk factors, which is the main contribution to the research in the field. A panel 
ARDL model and PMG estimator have been applied on monthly data between 2007 and 2020 
to investigate the long-term equilibrium relationship between airline companies’ stock prices, 
oil price risk, financial market volatility, currency risk, inflation, and maturity risk. The 
negative impact of oil price risk on airlines’ stock prices is significant, robust, and pervasive, 
and is coupled with a concerning exposure to the US dollar currency risk. We have also 
analysed the prospects and challenges of the airline industry in dealing with oil price risk in the 
post-pandemic world and the results pointed towards the need of the airline industry to rethink 
its strategic decisions in the more uncertain and unpredictable post-pandemic world, requiring 
a more comprehensive approach of the complex and dynamic network of risk exposures and a 
reconsideration of hedging policies. 

The coronavirus pandemic posed tail-type of the risks to the global economic. Its sudden 
arrival and the rapid lockdowns instituted with the hope of containing the pandemic raised 



researchers’ interest. In the first months of the pandemic, equipped with the emerging datasets 
on comorbidities and deaths, I have participated to one of the first studies that addressed the 
vulnerability of European populations’ risks to the virus. We matched COVID-19 
comorbidities with causes of death in 28 EU countries for total population and population 
above 65 years and applied a machine-learning-based tree clustering algorithm on shares of 
death for COVID-19 comorbidities and influenza and their growth rates between 2011 and 
2016. We distributed EU countries in clusters and drew the map of EU populations' 
vulnerabilities to COVID-19 comorbidities and influenza. The tree clustering algorithm 
accurately indicates the presence of Western and Eastern countries' clusters, with significantly 
different patterns of diseases’ shares of death and growth rates. Western populations displayed 
higher vulnerability to malignancy, blood-related diseases, diabetes mellitus, and lower 
respiratory diseases, while Eastern countries' populations suffered more from ischemic heart, 
cerebrovascular, and circulatory diseases. The heat maps of EU's populations’ vulnerability to 
diseases based on mortality indicators constitute the basis for more targeted health policy 
strategies in a collaborative effort at the EU level. 

 The third research direction I have contributed to in my endeavours refers to a highly 
concerning topic, i.e., environmental footprint. Building on the European Union’s 
environmental goal by 2050 to become the first climate-neutral continent in the world, which 
means specific efforts for diversifying the energy mix and investing in low-carbon energy, one 
of the research endeavours I have undertaken was to investigate the nexus among carbon 
emissions, energy consumption and mix, and economic growth in a modified framework that 
includes the contribution of inward foreign direct investments and international trade to 
lowering air pollution. A two-step approach to explore in more detail the links between these 
variables in 24 EU countries over the period 1995–2018, followed by a panel VECM analysis, 
was implemented. The results indicated the presence of a unidirectional link between economic 
growth and CO2 emissions, which should imply a decoupling of environmental improvement 
measures from the pace of economic growth. Moreover, bidirectional causal relationships 
between low-carbon energy shares in consumption and CO2 emissions, as well as between 
low-carbon energy share in consumption and GDP per capita were identified, which confirms 
both the pollution haven and the halo effect hypotheses for FDI on gas emissions. However, in 
the long term, FDI, exports, and imports have positively impacted the reduction in CO2 
emissions; therefore, stronger EU investment and trade integration should be promoted to 
improve the quality of the environment. 

In the same area of environmental concerns, another research effort I have made connected 
environmental footprint to economic through financial development. The study examined the 
dynamic relationship between financial development and environmental degradation in the 
European Union (EU) in a panel VAR (Vector Autoregressive) methodological framework 
over the period 1996-2018. Panel causality tests and impulse response functions showed that 
financial development contributes to higher carbon emissions, though this effect is stronger in 
the short run and weaker in the long run. At the same time, financial institutions development 
is the major contributor for fostering increased environmental degradation instead of financial 
markets, which points towards an engagement of financial institutions towards offering 
financial products that led to environmental degradation and/or lagging financial markets in 
terms of promoting environmentally-related securities and ESG principles.  



After presenting my contributions to the development of empirical research in International 
Business and Economics, the last part of my Habilitation thesis highlights the most important 
achievements of my academic and scientific career so far and shows the main development 
directions I envisage after receiving the Habilitation.  

In 2004, I decided to pursue a career in higher education by applying for the job of junior 
teaching assistant (rom. preparator) at the Bucharest University of Economic Studies' 
Department of International Economic Relations. In 2011, I have successfully defended my 
Doctoral thesis in International Business and Economics at the Bucharest University of 
Economic Studies under the supervision of prof. Dumitru Miron, PhD, on European financial 
markets development. Since then, my presence in academia has been concentrated on three 
main areas: teaching, research, and professional status. In addition, I held several management 
positions that allowed me to contribute to the advancement of academic life at the institution. 
Following that, I will go over the essential points of these three directions, which determined 
my professional pathways and allowed me to capitalize on my personal strengths. 

As a junior teaching assistant, I began teaching in the Faculty of International Business and 
Economics on October 1, 2004. Later, I applied for assistant professor (2007), lecturer (2013), 
and associate professor positions (2017). Over time, my academic and research interests have 
shifted from European Integration to international capital markets due to strong collaborations 
with several colleagues from the Department of International Business and Economics. 
Therefore, I began teaching courses and seminars in Corporate Finance, International Business 
Financing, Financial Econometrics, and Global Financial and Currency Markets for 
undergraduate students at the Faculty of International Business and Economics, as well as 
graduate students enrolled in two master programs at the same Faculty: Master of International 
Financial Risk Management and Master of International Business (taught in English). I would 
like to highlight one of the pillars of my teaching career, which was the development of the 
course in Quantitative Methods in International Financial Risk, that is currently part of the 
curriculum for students in the Master program in International Financial Risk Management. 
Students' evaluations of this course are positive, demonstrating the necessity for such a course 
in a quantitative master's program and validating my teaching approaches and methodologies. 

As a member of the Department of International Economic Relations, I have always 
believed that the seriousness with which I worked in teaching, the desire for self-improvement, 
and the respect I have had for teachers, colleagues, and students have shown throughout my 
activities and laid the groundwork for the behavioural and attitudinal approaches on which I 
intend to build my career from now on. Since my arrival at the Faculty of International Business 
and Economics, I have actively participated in admission sessions, graduation paper defences, 
and faculty promotion. Furthermore, as a vice-director, I was involved in the management and 
promotion of the Master Program in International Project Management (2006-2014). 

The research that we have undertaken since the beginning of my career in the university 
aimed to strengthen my academic skills, including teaching skills, as my personal contribution 
to the prestige and the national and international visibility of the Department of International 
Economic Relations within the Faculty of International Business and Economics, that I belong 
to. My research activity can be classified into several main directions as follows: (i) 
Participation in research projects; (2) Participation with papers in international conferences; 
(iii) Publication of specialized books or chapters in books, in volume, as sole author or co-



author; (iv) Publication of papers in journals indexed in prestigious international databases, 
such as Web of Science and Scopus. 

Participating in research projects was an ongoing part of my academic career so far and I 
intend to remain so in the future. Since 2006, I have been a part of 14 research teams and the 
implementation of 14 projects and grants, including one for which I was the principal 
investigator (project director). This grant, titled "European capital markets between 
segmentation and integration – an analysis from the perspective of Romania's role within the 
European financial system," which I received through competition within the PN II CDI 2007-
2013 framework, allowed me to consolidate my research skills gained while working on my 
doctoral thesis and deepen my interest in international financial markets. This year, I was part 
of a research team that submitted and won a proposal for TE funds under the UEFISCDI PN 
III framework, on a topic that builds on my past work on international capital markets. I worked 
on these projects as part of teams comprised of colleagues and researchers from the Bucharest 
University of Economic Studies, particularly the Department of International Economic 
Relations, which greatly contributed to the experience I have gained over time in teamwork 
and conducting research at the highest possible standards. These research projects have resulted 
in papers presented at international conferences that I attended, either in Romania or abroad, 
and some of which have been published in Proceedings volumes indexed in Web of Science.  

Since 2010-2011, after completing and defending my doctoral thesis, I have been a co-
author on chapters and books published by prestigious national and international publishing 
houses. The most recent achievement is the chapter on "The International Financial 
Environment," on which I collaborated with a team of colleagues from the Department of 
International Economic Relations, and it reflects my research and teaching interests in 
international financial markets. This chapter appears in the Faculty of International Business 
and Economics' flagship volume, "International Economic Relations," which was published in 
2017 (in Romanian) and 2019 (in English) and is Romania's first collective work in the diverse 
and complex field of international business and economics. Aside from these chapters, I co-
authored a book on fiscal management and accounting with colleagues from The Bucharest 
University of Economic Studies' Faculty of Accounting and Management Information 
Systems. This was a significant endeavour because it allowed me to apply the knowledge I 
gained while working on many European-funded projects to provide advice to businesses 
interested in better fiscal management. 

Publishing in prestigious journals, indexed in important databases such as Web of Science 
and Scopus, always represented a very serious objective for me. Over the years I was very 
pleased to see that my research activity has been recognized by several prestigious journals that 
published my works as co-author. The most important contributions to research development 
after defending my doctoral thesis used quantitative methodologies applied to the field of 
international business and economics, an area that was very high on my academic life. After 
defending my doctoral thesis in 2011 I have published 4 papers in journals indexed in Web of 
Science with non-null AIS, of which 2 in Core Economics journals (Journal of Business 
Economics and Management, and Amfiteatru Economic – both included in the Social Science 
Citation Index), and 2 in Social Science and Science Journals (Energies, International Journal 
of Environmental Research and Public Health – both included in the Science Citation Index 
Expanded). Also, I have published a paper in Journal of Risk and Financial Management, a 
Core Economics journal indexed in Emerging Sources Citation Index. Another paper was 



already accepted for publication in Amfiteatru Economic and will pe published in the journal’s 
issue 61/2022. Moreover, I continue the collaboration with the colleagues that are co-authors 
to these papers, and we have recently submitted a manuscript to another journal indexed in 
Web of Science with a non-null AIS. 

Beginning in 2012, I was actively involved in the work with doctoral students from the 
Doctoral School of International Business and Economics at the Bucharest University of 
Economic Studies as a member of several guidance committees for 17 doctoral students 
coordinated by colleagues from the Doctoral Schools of International Business and Economics, 
Finance, and Management. Their theses used quantitative or mixed research methods, and I 
was eager to share my accumulated knowledge on the approaches they chose to use in their 
works with them. Moreover, I had the honor of being invited be colleagues from the Doctoral 
School in International Business and Economics to participate in the Doctoral theses defence 
committees since 2018. This experience allowed me to comprehend the required standards for 
doctoral research and to contrast my assessment of research quality against the evaluations of 
more experienced researchers, which represents a good ground for my future activity as 
Doctoral Advisor. 

Aside from my active participation in teaching and research, I eagerly joined the 
implementation and management teams of several development projects at the Bucharest 
University of Economic Studies (almost all of which were funded through European projects 
(POSDRU, POCU, ROSE). Because several of these projects were dedicated to assisting 
doctoral and post-doctoral students, I became immersed in their research-related issues and 
observed that they have many needs in conducting research (funds, access to databases, access 
to international research networks, etc.). As a result, I believe that the experience gained will 
be a valuable asset in my attempt to become a Doctoral advisor, as I will be able to better adapt 
to the needs of my future doctoral students and provide them with the necessary support 
(certainly, in an institutional context). 

After obtaining Habilitation I intend to apply for affiliation to the Doctoral School in 
International Business and Economics within the Bucharest University of Economic Studies. 
Building on my achievements and experience until now, I intend to develop my academic and 
research career on several directions, of which the most important are: (i) Continuous 
assessment of new academic development for the courses and seminars I teach within the 
Bucharest University of Economic Studies; (ii) Updating of course and seminar offerings for 
the disciplines I teach based on the newest approaches in terms of content and teaching 
methodologies; (iii) Proposing new disciplines to be introduced in the curricula of the Faculty 
of International Business and Economics, mostly with a focus on developing student’s 
quantitative and analytic skills, thus increasing their competitive advantage on the labour 
market; (iv) Continuously updating and improving my analytical skills and contributing to 
further increasing the international visibility and prestige of the Bucharest University of 
Economic Studies and of the Doctoral School in International Business and Economics in 
particular; (v) Participating in internationally renowned academic and research networks; (vi) 
Increasing the number of scientific papers published in journals indexed in Web of Science 
(particularly in Q1 and Q2 journals) and Scopus (particularly S1 and S2); (vi) Boosting the 
number of participations in prestigious scientific events such as international conferences and 
workshops and expanding the number of participations in research projects with national and 
international funding and involving master and doctoral students in the research teams; (vii) 



Improving my participation in the editorial boards and/or scientific committees of prestigious 
academic journals, professional bodies and international prominent conferences and extending 
my participation as a reviewer for prestigious academic journals, particularly for journals 
indexed in Web of Science and Scopus; (viii) Consolidating the collaboration with national and 
foreign researchers to increase the visibility of research results and to develop research 
networks; (ix) Promoting the development of research partnerships between the Bucharest 
University of Economic Studies and foreign research bodies, for the multiple benefits they 
bring to academics and students and, ultimately, the university. 

In terms of research directions, I intend to extend my contributions in the area of 
quantitative methods in international business and economics, building on the apprehension of 
the complex interactions in the field arising from the multiplicity of private and public entities 
and of their connections, as well as of the dynamism of the global economic system coupled 
with its increasing uncertainties. One of the most important areas of development for me will 
build on the development of information and communication technologies and the increasing 
connection of things through the Internet, which generate a huge amount of both structured and 
unstructured data every minute and second. In specific methodological terms, I envisage 
working with Romanian and foreign researchers and academics on integrating advanced 
econometric and data analysis methods in their works, with a specific interest towards big data 
analysis, causal and predictive modelling, data envelopment analysis, multicriteria decision 
making and multivariate analysis, neural networks, boosting and random forests, and support 
vector machine methods, to gain superior insight in research topics specific to the International 
Business and Economics field. 

The Habilitation thesis concludes with References that lists the main bibliographic 
references referring to the papers that support the main research directions highlighted in the 
thesis. 

 


