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The thesis of habilitation presents the teaching, professional and research activities of the 

author, after obtaining the doctoral degree in Accounting with the thesis „The analysis of 

the global financing cost of the company”, within the Bucharest University of Economics 

Studies, awarded by the Romanian Ministry of Education and Research, by the Decree of 

the Minister of Education and Research no. 3876/19.05.2004. 

 

A. The academic achievements in teaching consist in performing teaching and learning 

activities to courses and seminars which are included in the curriculum of the Bachelor and 

Masters of the faculties of the University of Economics Studies, mentoring students in 

writing their bachelor and dissertation thesis, and publication of teaching materials. 

 

B. The results of scientific and professional activities are embodied in books and chapters 

in books, articles, papers presented at national and international conferences, research 

projects and contracts with partners in business etc. 

 

After obtaining the doctoral degree, the author's concerns focused on the 

researching, either individual or in teams, of microeconomic issues through a 

multidisciplinary approach to expanding the area of analysis of systemic causalities and 

interdependencies generated by the paradigm governing the environment of the company, 

by including in the reasoning dimensions such as ethics, social responsibility, bioethical 

behavior, risk, which are considered significant variables in substantiating of strategies. 

There were found and analyzed quantifiable and non-quantifiable factors, and were 

developed models of economic and financial analysis highlighting their conjugation and 

aggregation, recessed synergies or inhibition on the entities results. 

 

Contributions and arguments 

 The severity and extent of the economic and financial crises have denied the 

possibility of building a universal paradigm of the economy. Keynesian theory rejects the 

existence of objective laws that automatically restore economic balance and provides 

limited state intervention. The economic theory of welfare, which promotes the ensurance 

of a minimum set of goods for all, highlights the social impact in the economic paradigm. 

The European Parliament adopted (2009) a resolution which states that the social economy 

is based on a social paradigm that corresponds to the fundamental principles of the 

European social and welfare model, which aims at economic and social development of a 

community and whose main purpose is social benefit. 

 The cardinality of the preservation of the natural environment, which determines 

the existence of mankind and the awareness on major imbalances of it, through human 

activities, with extremely serious consequences caused by the unprecedented acceleration 

of the entropic process of industrialism, radicalized both the scientific and the public 

opinion of the planet, imposing systematic, systemic and multidisciplinary approach of 

pollution and the response of humanity to this major challenge. 

 We are witnessing a strong concentration of power of decision, and therefore the 

manifestation of the discretionary behaviors of those governing resources, including 

financial ones, with alteration of the free competition and dilution of the power of decision 

at the company level. 

 The planetary expanding of global market and volatility of parameters that affect 

the entire system, expose company to the full range of inherent risks. In this context the 

management has the responsibility for risks managing and avoiding the conjugation of the 

effects of the exogenous with the endogenous risks, as a peremptory condition of survival. 

 



 Political and socioeconomic current circumstances require an adequate response 

to all ethical requirements and constraints in terms of efficiency, developing strategies to 

ensure progress. 

 In this paradigmatic context, I briefly mention the contributions of the research, 

conducted on the directions: 

 

1. the integration of ethics in assessing behaviors and developing strategies through 

the use of economic and financial analysis reasoning, on the following coordinates: 

 

1.1. metaetichs issue as phenomenology and normative ethics in business  

Moral doctrines and ethical patterns have a strong historical character, the 

society taking upon itself certain behaviour values and criteria, depending 

on the stage of development, on its productive features. The business pattern 

anchored exclusively in the competition for profit and market went along 

with arguments having nothing in common with the principles of ethics, 

such as „there are no moral responsibilities in business”. The change of the 

economic paradigms through the inclusion of the social and cultural 

dimensions (in terms of theories such as social responsibilities, stakeholders, 

the interaction with the local community) and of the peremptory pre-

eminence of environment protection, as well as the approach of the 

company as an organism having a mission,a philosophy and a culture of 

itself, led to the reconsideration of business ethics. 

 

The contribution consist in: the sighting based on economic theories ( agency 

theory, information asymmetry, the stakeholders)of the ethical issues in 

business and of the referential framework of their treatment; 

 

1.2. the stakeholders and the social responsibility 
The corporations’ competitive strategies should include – apart from 

specific goals such as market share, profit, research – the goal of 

harmonising stakeholder expectations. In this context, the commitment to 

social responsibility becomes an important pillar in gaining the partners’ 

and the public’s confidence, along with a recognition that would strengthen 

the company’s market position and its commitment to a competitive 

sustainable approach. The need to include the concept of stakeholders and 

completeness area of research on the impact on the activity and the 

redefinition of the company's performance by including the concept of 

social responsibility and developing a system for assessing and measuring 

of it will enable different comparability over time and space, qualitative and 

quantitative, requires of the manager new dimensions in substantiating 

strategies and reassessment of the social role of the organizations. 

 

The contribution consist in: configuration of the stakeholder’s system; 

approaching of the social responsibility as a complex variable, which consists 

of a mix of corporate actions that optimize the answer of the company at the 

diverse and contradictory requirements; identifying the stakeholders' 

expectations and positioning in a matrix based on the power and interests for 

developing strategies; observing the interference between social responsibility 

and economic performance system; the proposed of the approach methodology 

based on strategic analysis tools; 



 

1.3. the necessity of ethical behavior through education 
Ethical decision-making involves individuals with ethical behaviours, 

which can be developed through education. Cognitive processes have a 

decisive relevance for the materialisation of the collective consciousness in 

the form of attitudes, beliefs, principles and values required for everyday 

decision-making. The current approaches promoted by the education 

process focus on the transfer of values, the importance of acting according 

to the environment, life ethics, personal freedom, conscientious action, 

human equilibrium and permanent learning and thus self-development. 

Therefore, the curriculum is required to create contextual situations 

permanently adapted to people’s specificities and to real life. Business 

ethics education ensures the reinterpretation and integration into 

applicative activities specially designed to meet its requirements of the 

entire set of specific knowledge, notions and principles. 

 

The contribution consist in: the need support to integrate ethics into 

business education through incrementalism, highlighting the direct 

correlation between ethical behavior and education, and that the inclusion 

of business ethics in the curriculum ensures acquiring specialized 

competences, as competitive advantages of the individual; 

 

1.4. the bioethics component of corporate strategies 

The paradigm of industrialism, interpreting decreasingly the phenomena and 

relationships through the economic determinism and considering the 

financial profitability as the main criterion of effectiveness of the company 

is currently not enough in the approach of human development issues. The 

change in the economic paradigm and the transition from individualistic 

concept to the ecosocial concept in company’s approaching, perceived as a 

dynamic element of the planetary metasystem, has determined a 

reconsideration of ethical values and behavioral norms in the business area. 

Civilization and the current technology don’t allow the elimination of 

pollution but only the limitation and partial compensation of the inherent 

compromises. Adopting an effective ecological behavior by the company 

management, who faces a number of legal and economic constraints, 

depends on the assumption of environmental ethics rules. 

 

The contribution consist in: developing a matrix to estimate the effectiveness of 

the bioethical behavior, structuring groups of factors and founding a 

positioning model, according to them, on various degrees of effective 

assumption. This approach provides guidance on enterprise strategies and the 

possible involvement of communities; 

 

1.5. the need for ethical behavior of the authorities 
The performance of economic systems depends both on using accessed 

resources with maximum efficiency and on society’s income redistribution. 

Any socio-economic decision has to ensure Pareto efficiency or, according 

to the Kaldor-Hicks principle, to provide net benefit after the compensation 

of the involved social costs. The clawback tax, through withdrawing some 

excess considered a performance judged not to be fair, is a fiscal instrument 



practiced by several countries, with beneficial consequences on the social 

surplus. In Romania, the first three attempts to introduce the clawback tax 

on the pharmaceuticals market were achieved through unsubstantiated 

legislation, with loss of social surplus; 

 

The contribution is to demonstrate that the attempts (three acts over three 

years) of the national authorities to introduce clawback tax may be considered 

failures in that they do not produce the social surplus, primarily due to the 

absence of analysis and tests which allow the adoption of fair rules, sustainable 

and non-discriminatory, identifying compensatory measures, revealing 

unethical behavior of the state; 

 

2. the integration of economic and financial analysis under the propensity of 

professional skepticism in risk management, on the following deepening: 

 

2.1. the concept of risk and the interferences of its components 

Systems/metasystes/holons, which are composed of a variety of components 

that relate, developing often a random and even contradictory holistic, 

induce risk factors for the companies they include. The company, as a 

system of interdependent elements, develops, in return, causality and 

contradictory effects that create and amplify risk factors significantly 

affecting its own homeostasis. Risk is exhaustively defined as a possible 

variability from the level expected in the future, in a negative way. The 

higher the variability is, economically expressed in general by the 

distribution of probability, the higher the risk not to obtain the estimated 

value of an indicator is.  

 

The contribution consist in: developing a risk assessment model to the entity 

level, in the sense of building a comprehensive scheme with the following 

features: 

• is applicable to every entity whose business is subject to risks;  

• presents a number of specific components both to external environment, 

at the two levels of interest considered: macroenvironment and 

microenvironment, and to internal environment; 

• illustrates the vectors of the risk aggregation, in various combinations, 

amplifying their effects; 

• highlights a certain structure and hierarchy of risk depending on the 

possible impact on business. 

Risks detected are gradually aggregated into a final score that allows 

evaluating the risk exposure of the entity analyzed. 

 

2.2. determinism of economic and financial analysis on skeptical component 

of professional reasoning in audit 

A company bears the risks from the external, but also the internal 

environment, and induces risk in its business environment; to avoid, 

prevent, mitigate and counteract the risks perceived or issued they have 

developed specific activities: internal audit and the financial audit. A 

complex tool for reporting risk is the analysis which undertakes a multi-

faceted and systemic approach of the interdependencies between different 

elements, operationalizes the multitude of linkages and interrelationships 



between the results, highlights the interaction of the indicators that illustrate 

the analyzed process in its unity. The usage of the analysis tools provides to 

the auditor methods of finding irregularities, deviations, inconsistencies, 

distortions that may indicate mismatches in the financial statements. The 

gear of the complex mechanisms for approaching risk , how perfected it is, 

not provide sine-qua-non the certainty of absolute knowledge invoking the 

permanent presence of skepticism in the professional reasoning, as a 

peremptory condition in finding out of the deviations, errors, alteration of 

information that may screen the risk appearance. 

 

The contribution consist in: 

a) highlighting the contribution of economic and financial analysis under the 

propensity of professional skepticism in obtaining a reasonable assurance as to 

whether the financial statements are free of significant misstatement due to 

fraud or error, thereby enabling the auditor to express an opinion as to whether 

the financial statements are prepared, in all material respects, in accordance 

with the applicable financial reporting framework. It was presented by 

examples the usage of the economic and financial analysis tools providing 

useful landmarks to the professional reasoning in shaping the opinion 

concerning the performance and financial position; 

b) the analysis of some concrete situations in which the deficiencies and errors 

of management, policies and procedures, involving different organizational 

structures can be caught and corrected following internal audits. The research 

revealed the role of economic and financial analysis  in internal audit in risk 

assessment, especially those who own pools in various strategic sectors and 

extensive network of structures and components, circumscribed by policy and 

common procedures, not always sufficiently adapted to the specificities of each 

own; 

 

3. the integration of qualitative and quantitative assessments in strategies - hospitality 

industry  

 

In the research there were considered the assertions about: tourism 

conditionality (the natural environment and general and local infrastructure 

quality, security, social stability, food security and the prosperity of the 

population); the tourism role as a key vectors in the implementation of 

European policies for sustainable development of local areas and 

communities; its vocation of being one of the most eloquent representation 

of the state of the metasystem; the multiplier effect of tourism on the 

economy as a whole. 

 

The contribution consist in: developing a grid pattern analysis of strategic 

positioning of the the reception structures belonging to a travel company 

with national distribution developed to adopting appropriate decisions and 

set priorities in directing its investment effort. 

  

 

 

 



C. Future directions of academic career development, in terms of teaching and in 

terms of scientific research 

 

 The teaching activity will be focused on a teleological approach both in the design 

and conduct of the educational process itself, and in the evaluation. 

The change of the socio-economic paradigm requires changing the educational 

paradigm, ie holistic approach by linking education system from the epistemological 

perspective with the curriculum. It merges scientific approach, which includes scientific 

construction by research themes, reflection, reflectivity, interpretation with practical 

education, educational pragmatism, aiming at outlining the finalities, concretized in new 

capacities and competences. 

In the complex process of competences developing, the evaluation should be a 

reference framework for control and interpretation of the value of their accumulation, 

which has to be systemic approached, with feedback both for adapting the transmission of 

knowledge, methods, tools and in their self-assessment process. 

 

The main directions of fundamental and applied research, in the context of a global 

environment characterized by a fast rhythm of heterogeneous changes, imbalances, so by 

the uncertainty and unpredictability, with a major impact on companies' ability to develop 

strategies for sustainability and progress, on medium and long term, are focused on topics 

such as:  

- company strategies in nonlinear complex systems with seemingly haotic behavior, 

determination and predictability of the viable patterns. The objective of fundamental 

research in this area is to develop a scientific instrument of detection and structuring of the 

types of self-similar which exist in the economic systems that develops towards a universal 

self-similar and archetype. Applied research, which takes the results of fundamental 

research, is directed towards detachment of the tendency archetype in substantiating 

 of the company strategy; 

- the analysis of the fast rhythm of transformation of low entropy into high entropy; the 

main objectives of the research aims: introspection of the economic sustainability of 

business models in relation to induced entropy ; the analysis of the relationship between 

utility, profit and entropy curves; the diagnostic analysis of competitiveness and 

establishment of the cause- effected relation with the change of entropies; the correlation 

between marginal utility and marginal entropy; the analysis of the relationship regenerative 

and self-development capacity of the company - entropy; profit - entropy assessment of the 

competitive approach, in company strategies; 

- equilibrium analysis on the following coordinates: developing a model to estimate the 

expansion to prevent financial risk; developing financial strategy matrix that connects the 

company's ability to create value with the ability to finance growth; insolvency risk 

assessment, using the break event point in monetary terms, developing a model to estimate 

the minimum activity level to ensure solvency in the short term, under certain functionally 

- operational conditions. 

 


