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La etapa actuala, tot mai multi agenti eco-
nomici sunt supusi diverselor riscuri, de natura
atdt internd, cat §i externd. Conditiile de acti-
vitate a Intreprinderilor din ultimii ani s-au
modificat esential fata de anii precedenti, din
mai multe cauze: politice, sociale, globale etc.,
care au creat situatii imprevizibile de activitate
sau, cel putin, greu de anticipat, fapt ce impune
antreprenorii sa caute noi piete de desfacere,
noi modalitati de a activa, noi parteneri de afa-
ceri sau chiar reprofilarea activitatii. Problema-
tica studierii si gestiunii riscurilor intreprinderii
este importantd, deoarece permite acestora sd ia
anumite masuri pentru a preveni, limita sau
chiar evita riscul. In multe cazuri, riscurile ofera
intreprinderilor posibilitatea de a-si cunoaste
vulnerabilitatile si punctele forte ale activitatii
ce o presteazad, iar identificarea la timp a ris-
curilor de catre agentii economici, care au sco-
pul de a obtine profit, permite eficientizarea
activitatii acestora.

Cuvinte-cheie: risc, gestiunea riscului, eva-
luarea riscului, tipuri de riscuri, intreprindere.

JEL: G22, G32, M41.

Introducere

Riscul poate fi considerat ca o amenintare
pentru intreprindere, iar faptul cd multe intre-
prinderi nu-1 analizeaza, denota calitatea proasta
a managementului financiar si ineficienta deci-
ziilor financiare, ceea ce diminueaza optiunea
privind complexitatea unei analize a activitatii si
si de diminuare a problemelor existente. Identifi-
carea surselor de provenientd si a cauzelor de
aparitie a situatiilor nefavorabile, permite gestio-
narea corecta a riscului.
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At the current stage, an increasing num-
ber of economic entities are exposed to various
risks, both internal and external. The operating
conditions for enterprises in recent years have
changed significantly compared to previous years
due to multiple causes: political, social, global,
etc., which have created unpredictable or at
least difficult-to-anticipate conditions, forcing
entrepreneurs to seek new markets, new ways of
operating, new business partners, or even to
reprofile their activities. The issue of studying and
managing enterprise risks is important because it
allows them to take certain measures to prevent,
limit, or avoid risk. In many cases, risks enable
enterprises to understand their vulnerabilities and
strengths, and the timely identification of risks for
economic agents aiming to make a profit allows
for more efficient operations.
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Introduction

Risk can be considered a threat to the
enterprise, and the fact that many enterprises do
not analyse risks indicates poor financial mana-
gement and inefficient financial decision-ma-
king. This diminishes the option for a compre-
hensive analysis of activities and the potential
for profit growth and reduction of existing
problems. Identifying the sources and causes of
unfavourable situations allows us to manage risk
effectively.

Risk research is a complex and ongoing
process that enables the development of stra-
tegies for the growth of economic entities and
their economic potential.
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Cercetarea riscurilor este un proces com-
plex si permanent, care permite elaborarea stra-
tegiilor de dezvoltare a entitatilor economice si a
potentialului economic al acestora.

Din cele relatate, vom mentiona ca proble-
matica cercetata este actuald si importanta, dat
fiind faptul ca, in conditiile economice actuale,
toate Intreprinderile suportd riscuri de naturd
diversa, care au o influentd majora asupra rezul-
tatelor financiare ale activitatii si asupra atingerii
obiectivelor economice majore, $i anume creste-
rea valorii de piata prin prisma maximizarii pro-
fitului. Astfel, riscul si profitabilitatea intreprin-
derii sunt interconditionate si direct propor-
tionale. De tipul si proportiile riscului, modali-
tatea abordarii acestuia, depinde succesul sau
esecul activitatii Intreprinderii din punct de
vedere economico-financiar.

Riscurile care sunt generate de activitatile
desfasurate de intreprindere se pot referi la: anu-
mite evenimente nefavorabile produse pe piata
valutara, pe piata valorilor mobiliare sau piata
marfurilor; operatiuni legate de credit (insolvabi-
litatea, faliment, diminuarea bonitatii financiare
s.a.), diverse constrangeri din partea partenerilor
de afaceri; activititi operationale privind proce-
sele interne ale intreprinderii, cu probleme so-
ciale declansate in regiuni instabile din punct de
vedere social; perturbari politice generate pe plan
global si regional; imperfectiunea cadrului legal,
care necesitd modificari si completari; cataclis-
mele naturale si alte calamitati. Majoritatea din
aceste cauze se atribuie si Republicii Moldova.

Intr-o viziune mai des utilizati, pe plan
national si international, riscul este privit ca pro-
babilitatea aparitiei unor evenimente cu efecte
negative asupra activitdtii Intreprinderii, care,
daca s-ar produce, ar cauza pierderi, pagube ma-
teriale, economico-financiare, cheltuieli supli-
mentare neprevazute ori ar genera pierderea par-
tiala sau integrald a profitului asteptat.

Adesea, o astfel de definitie se referd la
evenimente (mentionate anterior) care ar afecta,
sau ar putea sa afecteze, in viitor activitatea
intreprinderii, eficienta si capacitatea de plata
a acesteia.

In linii generale, se consideri ci riscul
este generat atdt de lipsa situatiei de certitudine
privind evenimentele din cadrul activitatii si din
afara acesteia, cat si In cazul cunoasterii acestor
consecinte, asumarea lor, dar lipsite de un mana-
gement calitativ. Din punctul de vedere al stiin-
tei economice, de un interes sporit, sunt teoriile
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From what has been discussed, we note
that the researched issue is topical and impor-
tant, given the fact that under current economic
conditions, all enterprises face various types of
risks that significantly influence their financial
results and the achievement of major economic
objectives, namely increasing market value
through profit maximization. Thus, the risk and
profitability of the enterprise are interdependent
and directly proportional. Success or failure of
the enterprise, from the economic and financial
standpoint, depend to a great extent on the type
and scale of risk, along with the approach to
managing it.

Risks related to the activities undertaken
by the enterprise can be associated with unfa-
vourable events in the foreign exchange market,
securities market, and commodities market; with
credit-related operations (insolvency, bankruptcy,
decreased financial solvency, etc.); with various
constraints from business partners; with opera-
tional activities concerning the internal processes
of the enterprise; with social issues triggered in
socially unstable regions; with political disrup-
tions on a global and regional scale; with the
imperfections of the legal framework that require
amendments and completions; with natural
disasters and calamities, etc. Many of these cau-
ses also apply to the Republic of Moldova.

In a more commonly used view, both
nationally and internationally, risk is seen as the
probability of events with negative effects on the
enterprise’s activity, which, if they occur, would
generate losses, material damages, economic-
financial losses, unforeseen additional expenses,
or the partial or total loss of expected profit.

Often, such a definition refers to events
(mentioned earlier) that would affect or could
potentially affect the enterprise’s activity, effi-
ciency, and payment capacity in the future.

Generally, it is considered that risk is ge-
nerated both by the lack of certainty regarding
events within and outside the enterprise’s activi-
ties, as well as by knowing these consequences
and assuming them but lacking quality mana-
gement. From the perspective of economic
science, the views of various researchers regar-
ding the definition of risk are of particular inte-
rest for understanding its essence.

According to the Explanatory Dictionary
of the Romanian Language, the term “risk” ori-
ginates from the French word “risqué” and sig-
nifies the possibility of encountering danger,



FINANTE, CONTABILITATE, ANALIZA S| INFORMATICA ECONOMICA / FINANCE, ACCOUNTING, ECONOMIC ANALYSIS AND INFORMATICS

diversilor cercetatori privind definirea riscului in
vederea intelegerii esentei acestuia.

Conform Dictionarului explicativ al limbii
romane, termenul de risc provine din limba fran-
ceza, de la cuvantul ,,risqué” si semnifica posibi-
litatea de a ajunge intr-0 primejdie, de a avea de
infruntat un necaz sau de a suporta o paguba:
pericol posibil [1].

in literatura de specialitate existd si alte
pareri privind notiunea de risc, ca cea a savantilor
romani, profesorii Toma M. si Alexandru F., in
opinia cdrora orice investitie comporta un risc. Cu
cat riscul este mai mare, cu atat creste pretentia
asupra remunerarii capitalului investit [4].

Manole T. defineste riscul ca fiind o sansa
de aparitie a unui eveniment nefavorabil, legat
de ipoteza de a avea o rentabilitate mai mica
decat cea asteptatd — cu cat este mai mare sansa
unei rentabilitdti mici, cu atit mai riscanta este
investitia [3].

In linii generale, riscul reprezinti o cate-
gorie economica obiectivd, care apare in condi-
tiille schimbarilor permanente ale conjuncturii
economice certe sau incerte, a combinarii facto-
rilor interni §i externi economici i non-econo-
mici, ce influenteaza activitatea antreprenoriala
si deciziile antreprenoriale privind asumarea sau
neasumarea riscurilor.

Metode de cercetare aplicate

Metodele de cercetare aplicate delimiteaza
abordarile teoretice de cele practice ale riscuri-
lor, permit: distingerea diverselor opinii privind
abordarea riscurilor si gestiunea acestora; identi-
ficarea tipurilor de riscuri; estimarea marimilor
acestora; formularea opiniilor proprii privind
tratarea riscurilor si compararea marimilor,
determinarea impactului asupra activitatii intre-
prinderii. La astfel de metode referindu-se: me-
toda calitativa, metoda cantitativd, metoda com-
paratiei, metoda deductiva, metoda statistica si
metoda ratelor financiare.

Rezultate si discutii

Problema riscului intr-o economie emer-
gentd este cu mult mai accentuatd decat intr-0
economie dezvoltatd. Acest fapt fiind legat de
lipsa experientei in identificarea riscurilor si
clasificarea acestora, calitatea joasd a manage-
mentului financiar, organizatoric, functional.
Acestea si alte motive au determinat aparitia mai
multor cercetari privind tipurile de risc.

Pentru identificarea riscului se utilizeaza
diverse metode si instrumente manageriale,
axate pe informatia stiintificd si practica, care

facing trouble, or suffering a loss: a potential
danger [1].

In specialized literature, there are other
views on the notion of risk, such as that of the
Romanian scholars, Professor Toma M. and
Alexandru F., who believes that any investment
carries a risk. The greater the risk, the higher the
demand for the remuneration of the invested
capital” [4].

Manole T. defines risk as a chance of an
unfavourable event occurring, risk is associated
with the possibility of achieving a lower return
than expected — the greater the chance of a low
return, the riskier the investment [3].

In general terms, risk represents an objec-
tive economic category that arises under the
conditions of permanent changes in the certain
or uncertain economic environment, the com-
bination of internal and external economic and
non-economic factors, which influence entrepre-
neurial activity and entrepreneurial decisions
regarding the assumption or non-assumption
of risks.

Applied research methods

Applied research methods distinguish
between theoretical and practical approaches to
risks, allowing for differentiation among various
opinions on risk approaches and management.
They enable the identification of risk types, the
estimation of their magnitude, the formulation
of personal opinions on risk treatment, and
the comparison of their sizes, as well as determi-
ning their impact on activities. These methods
include: the qualitative method, the quantitative
method, the comparative method, the deductive
method, the statistical method, the financial
ratios method.

Findings and discussions

The issue of risk in an emerging economy
is much more pronounced than in a developed
economy. This is due to the lack of experience in
identifying and classifying risks, as well as poor
financial, organizational, and functional manage-
ment quality. These and other reasons have led
to increased research on types of risk.

Various managerial methods and tools
are used to identify risk, focusing on scientific
and practical information that allows for the
classification of risks borne by the enterprise.
These need to be systematized to establish
measures and directions for mitigating or
avoiding risks.
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permite clasificarea riscurilor suportate de intre-
prindere. Acestea necesitand sa fie sistematizate,
pentru a stabili masurile si directiile de dimi-
nuare sau evitare a riscurilor.

Este necesar de a determina si clasifica cu
exactitate acele tipuri de riscuri pe care le va
suporta intreprinderea, fapt ce va contribui la
acumularea ulterioard a informatiei pentru apli-
carea unor sau altor metode de masurare si
analiza a riscului identificat.

Managementul eficient al riscurilor presu-
pune procesul de identificare permanentd a
riscurilor, ceea ce permite adaptarea intreprin-
derii la procesul de schimbare continua.

in vederea identificarii riscului la intre-
prindere este necesar de a defini corect tipul de
risc, cu respectarea urmatoarelor reguli:

a) riscul este o situatie, un eveniment care
poate sa apard, o incertitudine, nu este ceva
sigur;

b) riscurile care nu au influenta asupra obiec-
tivelor/activitatilor desfasurate nu trebuie
luate in considerare;

) problemele intreprinderii pot fi conside-
rate drept riscuri in situatii repetate la
aceeasi intreprindere sau pentru alte
intreprinderi, unde nu s-au produs riscuri
similare;

d) riscurile nu trebuie identificate prin influenta
lor asupra obiectivelor. Impactul nu este
risc, ci dovada ca acesta s-a materializat si
S-a transpus pe obiectivele intreprinderii;

e) problemele aparente evident ca nu se vor
pronunta ca riscuri, ci ca certitudini.

Din categoriile de riscuri identificate de cele
mai multe ori, intreprinderile sunt expuse la
urmatoarele: risc de exploatare, risc de piata, risc
de lichiditate, risc de solvabilitate, risc de credit,
riscul ratei dobanzii, risc de schimb valutar, risc de
faliment, risc investitional etc.

Asumarea riscurilor de catre agentii eco-
nomici intr-o economie de piatd nu are numai
fateta pagubelor si pierderilor, dar si fateta de
exprimare a libertatii economice, deci si a platii
pentru ea, care rezida in faptul ca nu intotdeauna
dorinta de inovatii in activitatea agentilor econo-
mici prin retehnologizare, cresterea competiti-
vitatii produselor pe piatd, utilizarea tehnolo-
giilor informationale etc., actiuni care ar presu-
pune o crestere economica si eficienta a activi-
tatii, s-ar si realiza de facto. Toate aceste optiuni
ale agentilor economici dintotdeauna au fost
predecedate de responsabilitate si risc.
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It is necessary to accurately determine and
classify the types of risks that the enterprise
will bear. This will contribute to the subsequent
accumulation of information for applying va-
rious methods of measuring and analysing the
identified risk.

Effective risk management involves the
continuous process of risk identification, allo-
wing the enterprise to adapt to ongoing changes
and continuous adaptation.

In order to identify risk within the enter-
prise, it is necessary to correctly define the type
of risk, adhering to the following rules:

a) risk is a situation, an event that may occur,
an uncertainty, and is not something
certain;

b) risks that do not influence the objec-
tives/activities undertaken should not be
considered:;

) the enterprise’s problems can be consi-
dered as risks in repeated situations at the
same enterprise, or for other enterprises
where similar risks have not occurred;

d) risks should not be identified by their impact
on objectives. The impact is not the risk, but
the evidence that it has materialized and
affected the enterprise's objectives;

e) apparent problems clearly will not be
considered risks but certainties.

Among the categories of risks identified,
enterprises are most often exposed to the follo-
wing risks: operational risk, market risk, liqui-
dity risk, solvency risk, credit risk, interest rate
risk, foreign exchange risk, bankruptcy risk,
investment risk, etc.

Assuming risks by economic agents in a
market economy not only involves the aspect of
damages and losses but also the aspect of
expressing economic freedom. This means that
the desire for innovation in the economic agents’
activities through retooling, increasing product
competitiveness in the market, using information
technologies, etc., which would imply economic
and efficient growth, is not always certain to
be realized. All these options of economic
agents have always been preceded by responsibi-
lity and risk.

Thus, the behaviour of the economic
entity is conditioned by the utility of risky
activities, which implies that, between two
similar options, the entrepreneur will accept the
one with the lower risk deviation.
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Astfel, comportamentul agentului econo-
mic este conditionat de utilitatea activitatilor
riscante, ceea ce presupune ca, dintre doua
variante similare, antreprenorul o va accepta pe
cea a carei deviere a riscului va fi mai mica.

Intr-o decizie manageriala este necesar de
a lua in considerare devierile prezente si de a
opta pentru necesitatea de a alege varianta care
ar conduce spre acelasi rezultat, dar cu un risc
mai redus.

De aceea, in conditii de incertitudine si
sub incidenta riscului, intreprinderile se dez-
voltd, ating o crestere economicd si i$i sporesc
patrimoniul. Aceasta in cazul in care antrepre-
norii sunt adepti ai riscului si sunt gata sa si-l
asume, pe cand cei ce nu sunt adepti ai riscului
vor face tot pentru a-l evita, motivul unui astfel
de comportament fiind gradul de educatie
economica, care contribuie la formarea atitudinii
fata de risc.

Din aceastd relatare rezultd cd antrepre-
norii pot fi grupati in trei categorii: ,,amatorii”
de risc, cei care sunt neutri fata de risc si cei care
evitd riscul. De cele mai multe ori, majoritatea
antreprenorilor se refera la persoanele care se
feresc de risc.

Pentru aceasta se pot face si unele com-
promisuri (cedarea unei parti din resursele finan-
ciare), pentru a diminua sau chiar lichida riscul.

De cele mai multe ori, persoanele care isi
asuma riscul, pentru a-si atinge scopurile acti-
vitatii, se conduc dupd un scenariu optimist,
fiind si ei la fel de optimisti, si invers, cei pesi-
misti activeazd dupa un scenariu pesimist, spe-
rand cd si ei isi vor atinge scopurile, dar cu un
efort minim.

In cadrul gestiunii financiare a intreprinderii,
viziunile managerilor privind riscurile se formeaza
in functie de conditiile de activitate a Intreprinderii,
inclusiv nivelul profitului, capacitatea de plata,
pozitia pe piatd, limitele expunerii la diverse
riscuri, volumul vanzarilor etc.

Care sunt cauzele ce determind proiectele
intreprinderilor sa fie riscante?

v" Unicitatea — implica unele elemente care
nu au fost cunoscute anterior;

v" Ipotezele, implicite/explicite, privind diverse
aspecte ale afacerii, ce pot fi nefondate sau
modificabile;

v" Constrdngerile — presupun masurile prin
care succesul activitatilor (proiectelor) va
fi determinat, care pot fi fixe si uneori
contradictorii;

In a managerial decision, it is necessary to
consider the present deviations and opt for the
need to choose the option that would lead to the
same result but with a lower risk.

Therefore, under conditions of uncertainty
and risk incidence, enterprises develop, achieve
economic growth, and increase their assets. This
happens if the entrepreneurs are risk-takers and
are ready to assume it, whereas those who are
risk-averse will do everything to avoid the risk.
The reason for such behaviour is the level of
economic education, which contributes to
forming the attitude towards risk.

From this consideration, it follows that
entrepreneurs can be grouped into three cate-
gories: risk “lovers”, those who are neutral
towards risk, and those who avoid risk. Most
often, the majority of entrepreneurs fall into the
category of risk-averse individuals.

For this purpose, some compromises can
be made (such as giving up part of the financial
resources) to reduce or even transfer the risk.

Most often, people who take risks to
achieve their activity goals act according to an
optimistic scenario, being optimistic themselves.
Conversely, pessimists act according to a pessi-
mistic scenario, hoping to achieve their goals
with minimal effort.

In the financial management of the enter-
prise, managers’ views on risks are shaped by
the operating conditions of the enterprise, inclu-
ding the level of profit, payment capacity, mar-
ket position, limits of exposure to various risks,
volume of sales, production, etc.

So, what characteristics make enterprise
projects risky?

v Uniqueness — involves elements that have
not been previously known;

v Assumptions, implicit/explicit, regarding
various aspects of the business, which can
be unfounded or subject to change;

v Constraints — assume the measures by
which the success of activities (projects)
will be determined, which can be fixed
and sometimes contradictory;

v' Stakeholders with specific requirements,
expectations, objectives, which can be
diverse, sometimes overlapping, someti-
mes conflicting;

v’ People (staff, managers, clients, suppliers,
financiers), who are unpredictable to
varying extents under certain conditions
of activity, with variable productivity,
different attitudes, and motives;
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v' Partile interesate, cu anumite cerinte, astep-
tari, obiective, care pot fi diverse, in unele
cazuri suprapuse, in altele contradictorii;

v Oamenii (personalul, managerii, clientii,
furnizorii, finantatorii), care sunt imprevi-
zibili In anumite conditii de activitate,
intr-o masurd mai mare sau mai micd, cu
productivitate variabila, cu atitudine si
motive diferite;

v Modificarea, atat a personalului, cét si a
activitatilor desfasurate de acesta, ceea ce
creeaza o situatie reversibila, care, in mod
implicit, creeaza un viitor necunoscut;

v Mediul in care fiecare intreprindere exista
si activeaza sub influenta diversilor factori
micro si macro-economici, publici, poli-
tici, sociali, de reglementare.

In linii generale, pentru gestiunea riscului
la intreprindere este necesar de a organiza cadrul
acesteia, care sa se axeze pe urmatoarele elemente:

o cadrul legal al managementului riscului la
intreprindere,  presupune  organizarea
procedurilor de gestiune a riscului, in
conformitate cu legislatia in vigoare a tarii
si cu reglementarile interne de activitate a
intreprinderii;

e cadrul organizational, presupune manage-
mentul riscului organizat dupa structura si
atributii, implicarea atit a persoanelor cu
functii de conducere, cat si a celor cu
functii operationale din cadrul intreprin-
derii, prin stabilirea de responsabilitati si
obligatii clare la nivelul tuturor struc-
turilor organizationale si decizionale;

e cadrul metodologic, presupune metode,
tehnici de gestiune si evaluare a riscului la
intreprindere. Metodologia gestiunii riscu-
rilor la intreprindere tine de determinarea
unor metode generale ale gestiunii finan-
ciare privind determinarea cauzelor apa-
ritiei riscurilor la intreprindere sau in
economie, clasificarea si caracterizarea
diverselor tipuri de riscuri, stabilirea inter-
dependentei intre diverse situatii de pro-
ducere a riscului, acestea toate Inscriindu-
se In managementul riscului.

Existenta cadrului de gestiune a riscurilor
la intreprindere presupune stabilirea obiectivu-
lui major, care implicd anumite scopuri ale
gestiunii.

Gestiunea financiard a riscurilor la intre-
prindere are drept obiectiv major — optimizarea
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v" Modification, both of personnel and their
activities, creating a reversible situation
that implicitly creates an unknown future;

v' The environment, in which each enterprise
exists and operates under the influence of
various micro and macro-economic, pu-
blic, political, social, regulatory factors.

In general, for enterprise risk manage-
ment, it is necessary to organize its framework
focusing on the following elements:

o legal framework of risk management at
the enterprise involves organizing risk
management procedures in accordance
with the current country legislation and
internal regulations of the enterprise's
activities.

e organizational framework involves struc-
turing and assigning risk management
tasks, engaging both managerial and ope-
rational personnel within the enterprise,
establishing clear responsibilities and obli-
gations at all organizational and decision-
making levels.

e methodological framework includes me-
thods and techniques for managing and
assessing risk within the enterprise. The
methodology of enterprise risk manage-
ment involves determining general me-
thods of financial management regarding
the identification of risk factors in the
enterprise or economy, classifying and
characterizing various types of risks, esta-
blishing interdependencies between diffe-
rent risk occurrence scenarios, all of
which fall under risk management.

The existence of a risk management
framework in an enterprise involves setting the
main objective, which implies specific manage-
ment goals.

Financial risk management in enterprises
has as its primary objective — optimizing risks to
achieve financial performance and increase
market value.

In the financial risk management of enter-
prises, certain important principles must be
considered, including [2]:

a) complexity;

b) opportunity;

C) continuity;

d) functionality;
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riscurilor, in vederea obtinerii performantelor
financiare si cresterii valorii de piata.

in gestiunea financiard a riscurilor intre-
prinderii trebuie sa se tina cont de unele principii
importante, printre care cele de [2]:

a) complexitate;

b) oportunitate;

C) continuitate;

d) functionalitate;

e) legitate;

f) rationalitate  economica

»eficienta — efort™).

Scopurile financiare ale gestiunii riscurilor
sunt preponderent stabilite in functie de con-
ditiile economice ale activitatii Intreprinderii si
se prezintd in figura 1.

(criteriul

e) legality;
f) economic rationality (the “efficiency —
effort” criterion).

The financial goals of risk management are
predominantly established based on the econo-
mic conditions of the enterprise's activities and
are presented in figure 1.

Scopurile financiare ale gestiunii
riscurilor intreprinderii/
The financial goals of enterprise
risk management

Cresterea valorii de piatd Obtinerea performantelor

a intreprinderii/ financiare/
Increasing the market Achieving financial
value of the enterprise performance

Monitorizarea si tinerea
sub control a riscurilor/
Monitoring and
controlling risks

Pastrarea capacitatii
de plata a intreprinderii/
Maintaining
the enterprise's liquidity

Figura 1. Scopurile gestiunii financiare a riscurilor intreprinderii/
Figure 1. Financial goals of enterprise risk management
Sursa: elaborata de catre autori/Source: developed by the authors

Realizarea gestiunii financiare a riscurilor
intreprinderii presupune o anumitd ierarhie si
poate fi efectuatd din punct de vedere global si
functional.

Gestiunea globala (pe verticald) a riscurilor
presupune transmiterea informatiei si adoptarea
deciziilor privind riscurile, tindnd cont de ierarhia
gestiunii generale (administrarii) a intreprinderii si
a procesului ierarhic decizional (de sus in jos)
pentru realizarea obiectivelor de activitate, catre
responsabilii de realizarea nemijlocita a functiilor
intreprinderii, pentru atingerea obiectivelor ges-
tiunii riscurilor, care, la randul lor, urmaresc si
transmit rezultatele realizdrii obiectivelor trasate
de jos in sus.

Pentru o gestiune mai complexd a riscu-
rilor, responsabilii operationali identifica semna-
lele de producere a riscurilor, care ar afecta reali-
zarea obiectivelor principale de activitate, inclu-

Achieving financial risk management in
the enterprise involves a certain hierarchy and
can be performed globally and functionally.

Global (vertical) risk management entails
the transmission of information and decision-
making regarding risks, taking into account the
hierarchy of overall enterprise management and
the hierarchical decision-making process (top-
down) to achieve business objectives. This
process involves those responsible for directly
carrying out enterprise functions to achieve risk
management objectives, which in turn track and
communicate the outcomes of achieving objec-
tives set from bottom to top.

For a more complex risk management
approach, operational managers identify risk
indicators that could affect the achievement of
core business objectives, including financial
performance, and communicate these signals to
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siv performantele financiare, si transmit aceste
semnale administratorilor intreprinderii. In
figura 2 se prezintd ierarhia gestiunii riscului la
intreprindere.

enterprise administrators. Figure 2 illustrates the
hierarchy of risk management in the enterprise.

Gestiunea globala (administratori)/
Global management (administrators)

l

Decizii de gestiune a riscului/
Risk management decisions

NS

Gestiunea functionala (centre de
responsabilitate— realizarea deciziilor,
semnalarea riscului)/
Functional management
(responsibility centers — decision-
making, risk reporting)

Figura 2. Ierarhia gestiunii riscului la intreprindere/
Figure 2. Hierarchy of risk management in the enterprise
Sursa: elaborata de catre autori/Source: developed by the authors

Gestiunea functionald a riscului poate fi
numitd si gestiune internd, axatd pe criteriul
economic: rentabilitate — risc, ceea ce inseamna
cd deciziile luate la nivel functional trebuie sa fie
orientate spre o activitate rentabild in conditii de
risc minim, dar care totodatd sa contribuie la
atingerea obiectivelor strategice pe termen lung.

In vederea gestiunii functionale a riscului,
centrele de responsabilitate trebuie s realizeze
legatura: clienti — produse — vdnzari — rentabili-
tate — risc si sa identifice factorii pozitivi si nega-
tivi (care provoaca riscul) de influenta a acesteia.

Totodata, gestiunea riscurilor implicd o
selectare de decizii coerente si optime, care sa con-
duci la diminuarea acestora prin analiza volumului
de vanzari, volumului de productie, rezultatelor
diminua etc., fapt ce necesitd un management
calitativ la intreprindere. Datoritd unei gestiuni
adecvate, managerii pot imbunatiti in mod sem-
nificativ eficienta activitatii intreprinderilor.

Gestiunea riscului trebuie sa fie realizata
in concordantd cu strategiile intreprinderii pri-
vind riscul. In linii generale, strategia mana-
gementului riscului se refera la:

- obtinerea profitului maxim;
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Functional risk management can also be
referred to as internal management focused on
the economic criterion of profitability — risk,
which means that decisions made at the
functional level should aim for profitable acti-
vity under minimal risk conditions, while also
contributing to achieving long-term strategic
objectives.

For functional risk management, respon-
sibility centres must establish connections: cus-
tomers — products — sales — profitability — risk,
and identify positive and negative factors
(causing risk) influencing these aspects.

Additionally, risk management involves
selecting coherent and optimal decisions aimed
at reducing risk through considerations such as
sales volume, production volume, financial re-
sults, risk transfer possibilities, risk mitigation,
etc., all requiring high-quality management
within the enterprise. Through proper manage-
ment, managers can significantly enhance enter-
prise efficiency.

Risk management should align with the
enterprise's risk strategies. In general, risk mana-
gement strategy aims to:

- achieve maximum profit;
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- rezultatul maxim probabil,

- variatia optima a rezultatului;
intercorelarea optima intre profit si risc.
Atunci cand se stabilesc strategiile de

gestiune financiard a riscului, reiesind din teoria
si practica financiara, trebuie sd se tina cont de
anumite criterii, $i anume ca:

e madrimea riscului nu trebuie sa depaseasca
costul surselor proprii de finantare
(Indeosebi pentru investitori);

e nu se riscd cu mult pentru putin, tinand
cont de corelarea strdnsa intre risc si
rentabilitate, pentru care o crestere mai
mare a rentabilitdtii conduce la cresterea
concomitenta a riscului, si invers;

e pentru a obtine profit, antreprenorul trebuie
sa ia o decizie riscantd, de aceea, atunci
cand exista dubii (face de a risca sau nu),
se vor lua decizii negative de a risca. In
acest caz trebuie de tinut cont de politica
de prudenta privind expunerea la risc;

e riscurile si efectele probabile de a se rea-
liza in urma acestora trebuie anticipate
prin diverse metode si tehnici (asigurare,
diversificare, limitare etc.).

Riscul la intreprindere este producitor de
pagube si pierderi, atdt materiale, cét si finan-
ciare, care se poate produce sub incidenta anumi-
tor factori ce 1l cauzeaza. Factorii respectivi, la
randul lor, nu Intotdeauna pot fi identificati, de
aceea, pot conduce la adoptarea unor decizii
incorecte de gestiune a intreprinderii, inclusiv a
riscului. Acesta fiind motivul de identificare si
previziune a situatiilor de risc prin identificarea
factorilor care 1l produc.

Astfel, una din modalitatile de eficienti-
zare a gestiunii riscului este preintdmpinarea
acestuia, prin cunoasterea factorilor cauzabili ai
riscului si inlaturarea sau diminuarea acestora.

Sub acest aspect se va diminua incertitu-
dinea producerii riscului, care, odatd cu cresterea
eficientei gestiunii riscului, va fi nlocuitd cu
certitudinea producerii riscului, adica cu cunoas-
terea situatiei de producere a riscului si a conse-
cintelor produse de acesta.

Intreprinderile din sectorul real al econo-
miei sunt intr-o permanentd confruntare cu
diverse riscuri provocate de factorii economici
conjuncturali interni si externi, factorii politici
interni si externi si sociali, ce necesitd mult efort
managerial, care nu intotdeauna se finalizeaza cu
rezultate pozitive, din cauza faptului ca admi-

- optimize the most likely outcome;

- optimize outcome variation;

- achieve optimal correlation between profit
and risk.

When establishing financial risk mana-
gement strategies based on financial theory and
practice, certain criteria must be considered:

e the magnitude of risk should not exceed
the cost of equity financing (especially for
investors);

e one should not risk much for little, con-
sidering the close correlation between risk
and return, where higher returns usually
come with increased risk, and vice versa;

e to achieve profit, an entrepreneur must
make risky decisions. Therefore, when
there are doubts (whether to take the risk
or not), decisions to avoid risk are often
made. In such cases, prudential policies
regarding risk exposure should be con-
sidered;

e risks and their likely effects should be
anticipated through various methods and
techniques (insurance, diversification,
limitation, etc.).

Risk in an enterprise can lead to material
and financial damages and losses. It can arise
due to various causative factors, which are not
always identifiable, leading to incorrect mana-
gement decisions, including those related to
risk. Hence, it is crucial to identify and predict
risk situations by identifying the factors causing
them.

Thus, one way to enhance risk manage-
ment efficiency is to prevent it by understanding
the causative factors of risk and eliminating or
mitigating them.

This approach reduces the uncertainty
surrounding risk occurrence. As risk manage-
ment efficiency increases, uncertainty gives way
to certainty regarding the occurrence of risk,
meaning a better understanding of when risk
occurs and the consequences it produces.

Enterprises in the real sector of the eco-
nomy are constantly facing various risks arising
from internal and external economic cyclical
factors, internal and external political factors, as
well as social factors. Managing these risks
requires considerable managerial effort, which
does not always yield positive results due to lack
of accurate information, inadequate experience
in risk mitigation, and other factors. Therefore,
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nistratorii nu dispun de informatii veridice, nu
posedad experientd necesara privind combaterea
riscurilor etc. Anume din acest motiv, proble-
matica eficientizarii gestiunii riscurilor consta in
identificarea riscurilor cu efecte majore asupra
activitatii economice.

Printre multitudinea de factori care pro-
voacd riscurile, inclusiv si la intreprinderile
autohtone, pot fi enumerati urmatorii:

Factori externi:

= incertitudinea politicd, economica, sociala
din tard;
= consecintele nefaste ale Pandemiei

COVID-19, legate de: inrautatirea lantu-

rilor valorice; inflatie; diminuarea produc-

tiei; reducerea volumului de investitii
strdine si autohtone; declinul activitdtii
economice la nivel mondial; reducerea
cererii la marfuri si servicii; majorarea
cheltuielilor de productie; diminuarea
profitului etc.;

= razboiul din Ucraina, care a acutizat situa-
tia economica, politicd si sociald, la nivel
national si international;

* nivelul redus al educatiei financiare a
antreprenorilor si populatiei,

* reducerea volumului de investitii §i pro-
bleme privind finantarea;

» insuficienta resurselor energetice si a
materiei prime;

= concurenta cu marfurile importate;

= piete externe de desfacere limitate pentru
productia autohtona etc.;

= sistemul politic.
Factori interni:

= ineficienta = managementului
inclusiv financiar;

= lipsa unor strategii coerente (privind con-
curentii, productia, sortimentul, riscurile
etc.);

= costurile operationale sporite;

= gestiunea ineficientd a mijloacelor banesti
si a rezultatelor financiare ale activitatii;

= gestiune ineficientad a surselor de finan-
tare;

= promovarea redusa a produselor fabricate;

= resursele financiare limitate si principiile
de utilizare ineficiente;

= piete interne de desfacere limitate;

= gestiunea ineficientd a stocurilor la diverse
faze ale ciclului operational si ale creantelor;

= utilizarea limitata a tehnologiilor informa-
tionale.

general,
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the challenge of enhancing risk management
efficiency lies in identifying risks that have
significant impacts on economic activities.
Among the multitude of factors that cause
risks, including those affecting domestic enter-
prises, the following can be listed:
External Factors:
= political, economic, and social uncertainty
within the country;
= adverse consequences of the COVID-19
pandemic related to worsening value
chains, inflation, reduced production,
decreased foreign and domestic invest-
ment volumes, global economic downturn,
reduced demand for goods and services,
increased production costs, decreased
profits, etc.;
= the war in Ukraine, which has exacerbated
economic, political, and social situations
nationally and internationally;
= low level of financial literacy among
entrepreneurs and the population;
= reduction in investment volumes and
financing issues;
= insufficiency of energy resources and raw
materials;
= competition with imported goods;
= limited domestic market for local produc-
tion, etc.;
= political system.
Internal Factors:
= overall management efficiency, including
financial management;
= company strategies (related to competitors,
production, product range, risks, etc.);
= increased operational costs;
= inefficient management of financial resour-
ces and financial results of operations;

= inefficient ~management of funding
sources;

= limited promotion of manufactured pro-
ducts;

= resources and principles of utilization;
= [imited market outlets;
= inefficient inventory management at
various stages of the operational cycle and
receivables;
= limited use of information technologies.
The multitude of factors can change from
one period to another depending on the internal
and external economic conditions of enterprise
activity.
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Multitudinea de factori se poate modifica
de la o perioada la alta, in functie de conditiile
economice interne si externe ale activitatii
intreprinderii.

Toti acesti factori pot provoca diverse
tipuri de riscuri, care necesita a fi identificate la
timp si, ulterior, gestionate corect.

Deoarece conditiile de activitate a intre-
prinderilor sunt in continua transformare, in spe-
cial in tarile in curs de dezvoltare, modalitatile
de gestiune si evaluare a riscurilor utilizate
astazi, nu vor mai putea fi aplicate in wiitor,
necesitand a fi perfectionate sau inlocuite.

Astfel, in vederea identificarii celor mai
bune experiente, privind gestiunea eficientd a
riscurilor, este necesar de a studia practica inter-
nationala in acest domeniu, in vederea prelurii
si aplicarii acesteia in cadrul intreprinderilor
autohtone.

Concluzii

Problematica riscului  intreprinderilor,
abordata in cercetarea data, este de o importanta
majord, deoarece, actualmente, conditiile econo-
mice In care activeaza acestea sunt destul de
rigide, drept urmare a perturbarilor in conjunct-
turile economice, atdt pe plan national, cat si
mondial, si anume cele legate de Pandemia
COVID-19 si Rizboiul din Ucraina. In rezultatul
acestora s-au produs perturbari politice, econo-
mice, sociale si majoritatea tarilor au fost ne-
voite sa-si reprofileze economiile la nivel mon-
dial, fiind afectate lanturile valorice, comerciale,
de productie etc.

Schimbarea conjuncturii politice si econo-
mice la nivel global au perturbat si economiile la
nivel national, acestea fiind in prezent destul de
vulnerabile si instabile. La acestea se refera si
economia Republicii Moldova, care este afectata
intr-o masura mai mare de schimbarile mentio-
nate, din cauza vecinatatii cu Ucraina si Supu-
nerii la un risc sporit de rizboi. in astfel de
conditii, sectorul real al Republicii Moldova
intdmpind dificultdti majore, iar antreprenorii
autohtoni activeaza in conditii destul de drastice,
fiind supusi diferitor riscuri.

In acest context, este oportun ca aceste
riscuri sd fie cel putin cunoscute si pe cat e de
posibil diminuate sau evitate, fapt ce implica
gestiunea riscurilor Intreprinderii.

In vederea diminuarii riscurilor la intre-
prindere, ar fi oportun de limitat expunerea aces-
tora la riscurile mentionate mai sus, prin: opti-
mizarea numerarului, optimizarea structurii capi-

All these factors can cause various types
of risks that need to be identified in time and
managed correctly.

Because business conditions are con-
stantly changing, especially in developing coun-
tries, the methods of risk management and
evaluation used “today” may not be applicable in
the future, requiring refinement or replacement.

Thus, to identify the best practices for
efficient risk management, it is necessary to
study international practice in this field in order
to adopt and apply it to domestic enterprises.

Conclusions

The issue of enterprise risk addressed in
this study is of major importance because
currently, the economic conditions in which they
operate are quite stringent due to disruptions in
economic conditions both nationally and glo-
bally, related to the COVID-19 pandemic and
the war in Ukraine. These have resulted in poli-
tical, economic, and social disturbances, with
most countries having to restructure their econo-
mies globally, affecting value chains, trade,
production, etc.

The change in global political and econo-
mic conditions has also disrupted national
economies, which are currently quite vulnerable
and unstable. This includes Moldova, which is
particularly affected by these changes and faces
increased risk due to war. In such conditions, the
real sector of Moldova encounters major diffi-
culties, and local entrepreneurs operate under
harsh conditions, exposed to various risks.

In this context, it is crucial that these risks
are at least recognized and, wherever possible,
mitigated or avoided, which involves enterprise
risk management.

In order to reduce risks in enterprises, it
would be advisable to limit their exposure to
mentioned risks through: cash flow optimization,
capital structure optimization, cost reduction,
inventory management efficiency, debt collec-
tion policies, quality risk management in com-
pliance with international standards, and deve-
loping risk management strategies based on
business conditions, leveraging international
experience in risk management.

Based on the above, it can be noted that
risk cannot be considered purely negative phe-
nomenon, because along with the risk of loss
there is also an opportunity to achieve greater
profit than expected results, despite the fact that
profit variability can be influenced by pheno-

Revista / Journal ,, ECONOMICA” nr.2(128) 2024



FINANTE, CONTABILITATE, ANALIZA S| INFORMATICA ECONOMICA / FINANCE, ACCOUNTING, ECONOMIC ANALYSIS AND INFORMATICS

talului; diminuarea cheltuielilor; eficientizarea
gestiunii stocurilor si politicii de colectare a
creantelor; eficientizarea managementului cali-

mena (economic, social, political, etc.) with
negative impacts on business activities and
consequently on profit.

tatii riscului In conformare cu standardele inter-
nationale; elaborarea strategiilor de gestiune a
riscurilor n functie de conditiile de activitate;
utilizarea experientei internationale privind ges-
tiunea riscurilor.

Reiesind din cele relatate, se poate men-
tiona cé riscul nu poate fi considerat un fenomen
negativ, deoarece, odata cu pericolul de a pierde,
exista si oportunitatea de a obtine un profit mai
mare decét rezultatele asteptate, in pofida faptu-
lui cé variabilitatea profitului poate fi sub in-
fluenta unor fenomene (economice, sociale, poli-
tice etc.) cu impact negativ asupra activitatii agen-
tului economic si, implicit, asupra profitului.
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