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Orice intreprindere ce tinde sa se inscrie in -
exigentele economiei de piatd, indiferent de profilul de -
activitate,  forma  juridicd, — dimensiunea  §i
socioeconomic in care activeazd, este nevoitd sa se adapteze
permanent la situatiile riscante, care pot apdrea atdt in -
activitatea curentd, cdt §i in cea de perspectivd. :

Astfel, problema evaluarii si managementului -

spatiul

riscurilor are o importanta semnificativa in domeniul -
teoriei §i practicii manageriale, planificarii
controlului intern al intreprinderii.

Studiul diverselor abordari ale notiunii ,,risc” -

i

se caracterizeazd printr-o varietate destul de mare a -
definitiilor cu caracter teoretic §i aplicativ. Fard o
Intelegere justificatd a esentei riscului, este imposibil -
a formula unele recomandari de analiza si evidentd a -
acestuia in activitatea de antreprenoriat.

In prezenta lucrare, este elaborat, aprobat si propus
spre utilizare un nou concept al notiunii de risc in activitatea
de antreprenoriat, generat de intenfia de a majora -
eficacitatea intregului proces in domeniu. Prezenta acestor -
aspecte ale investigatiei stiintifice atribuie articolului -
originalitate §i actualitate.

Cuvinte-cheie:  risc In  activitatea de -
antreprenoriat, metode de evaluare a riscurilor, -
profit, pierderi, pericol.

JEL: 017, BS, M410

Introducere. Notiunea de risc, in activitatea
economica, existd Inca din cele mai vechi timpuri. Posibil
cé ea este martor al activitatii constiente a omului. Anume, -
din acest motiv, In orice limba, ea constituie notiunea
initiald a vorbirii cotidiene, care se utilizeaza zilnic, in cele -
mai diverse situatii si fatd de cele mai diverse fenomene, -
cu mici nuante referitoare la continutul ei.

Scopul si obiectivele articolului constau in
generalizarea principiilor teoretice, evidentierea si gruparea -
celor mai reusite abordari si definitii cu privire la notiunea -
,rsc”, argumentarea continutului economic al unei -
asemenea categorii, precum ,riscul in activitatea de -
antreprenoriat”.

In procesul cercetarii, s-au aplicat metoda -
universala a dialecticii §i procedeele acesteia: inductia -
si deductia, analiza si sinteza, abstractia stiintifica, -
analogia, corelarea, precum si metodele economico- -
matematice, economico-statistice si cele ale analizei -
economice de prelucrare a informatiei: compararea,
gruparea etc. Drept baza teoretica si metodologica de -
cercetare au servit lucrdrile fundamentale ale -
savantilor din Republica Moldova, Romania, S.U.A., -
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Every enterprise tending to meet the demands of

. the market economy, irrespective of the activity profile,
. legal form, dimension and socio-economic space where
it activates, has to adapt all the time to the risky
. situations likely to appear both in the current activity,
. and in the perspective one.

Thus, the problem of the risks evaluation and

. management has a significant importance in the field
D of the management theory and practice, internal
. planning and control of the enterprise.

The study of different approaches regarding the

. “risk” concept is characterised by a large variety of
. theoretical and applicative definitions. It is impossible
. to formulate some recommendations of risk analysis
 or/and assessment in entrepreneurial activity without
. knowing the justified essence of risk concept.

In the work hereby, a new concept of risk in

. entrepreneurial activity has been elaborated, approved
©and proposed for use, generated by the intent to
* increase the efficacy of the whole process in the field.
. The presence of these aspects of scientific investigation
. gives the article originality and update.

Key words: risk in the entrepreneurial activity,

. method of evaluating the risks, profit, losses, danger.

JEL: 017, BS, M410.

Introduction. The term risk has existed since

: ancient times in the economic activity. Possibly, it is
. the witness of the conscious human activity. From this
. very reason, it is the starting notion in any daily
. language, used in the most diverse situations and
. against the most varied phenomena, with small scents
. related to its content.

The goal and objectives of the article consist

* in generalizing theoretical principles, emphasizing and

- grouping the most successful approaches and
- definitions of the term ,,risk”, argueing the economic
ccontent of such a category as ,the risk in

© entrepreneurial activity”.

During the research, the universal method of

- dialectics has been used, along with its principles:
- induction and deduction,

analysis and synthesis,

- scientific absraction, analogy, correlation, as well as

economic-statistical
analysis for

economic-mathematical,
and those of economic

- information procession: comparison, grouping, etc. The
- theoretical and methodological basis of research are the
- primary works of the scientists from Moldova,
- Romania, USA, the CIS states, as well as from other

states, normative and legislative acts of Moldova (the
law of accountancy, National Standards of
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statele C.S.I. si din alte tdri, actele normative si -
legislative ~ ale  Republicii  Moldova  (Legea -
contabilitdtii, Standardele Nationale de Contabilitate -
(S.N.C.), Codul civil etc.), Standardele Internationale -
de Raportare Financiara (S.I.R.F.) etc.

1. Tratari privind notiunea de risc

Experienta istoricd aratd ca riscul neobtinerii -
rezultatelor scontate a inceput sd se manifeste, indeosebi, -
in perioada aparitiei relatiilor marfa-bani, a concurentei -
participantilor la circuitul economic. De aceea, odatd cu -
dezvoltarea relatiilor capitaliste, apar si diverse teorii cu -
privire la risc, clasicii teoriei economice manifestind o -
atentie semnificativd cercetdrii problemelor aferente -
riscului in activitatea de antreprenoriat. :

Analizand literatura de specialitate consacrata -
riscurilor n activitatea economica [9, 13, 14, 15, 31, -
33], constatdm cd nu existd o parere unica referitoare -
la notiunea de risc. Aceasta se explicd, in special, prin -
aspectul multilateral al acestui fenomen mai putin -
accentuat pand in prezent de legislatia economica -
nationald cu privire la activitatea de antreprenoriat [1- -
8; 36, 37]. In plus, riscurile reprezinti un fenomen :
complex, care posedd o multime de principii -
contradictorii, uneori, chiar incompatibile. Aceasta -
oferd posibilitatea existentei diferitelor tratari privind -
notiunea de risc sub diverse aspecte.

Notiunea de risc este utilizatd in diverse stiinte. -
in fiecare din ele, studierea riscului deriva din obiectul :
cercetdrii stiintei in cauza si se bazeaza pe metodele si -
tratarile proprii. In continuare, vom examina unele :
abordari, definitii si tratéri ale notiunii de risc in limita -
unui concept concret asupra acestei probleme.

In dictionarul lui Webster, riscul este definit -
drept ,,pericolul unei pierderi sau daune materiale”.
Deci, riscul se referd la posibilitatea aparitiei unei -
anumite situatii nefavorabile [34].

Un interes anumit il provoaca tratarea riscului -
in dictionarul explicativ al limbii vii al lui Dall: ,a -
risca inseamnd a porni intr-un noroc, la o afacere -
nesigura, a actiona curajos, cu ingeniozitate, -
sperand la noroc” [35]. Adica, a risca inseamna a face -
ceva fard calcule, fird evaluare. Insi, trebuie -
mentionat ci evaluarea riscului este meniti a nu -
lichida riscul, ci a-l optimiza pentru indeplinirea -
sarcinii primordiale a activititii de antreprenoriat. Este -
interesant ca riscul se mentioneazi ca un satelit al -
spiritului intreprinzitor, ceea ce este just.

Teoria riscului in activitatea de antreprenoriat a -
luat nastere in tarile cu economie de piatd dezvoltata.
P. Hizrici mentiona ci ,, notiunea de risc in activitatea -
de antreprenoriat s-a raspandit in sec. XVII, atunci -
cand ,antreprenor” a fost numiti persoana ce a -
incheiat contract cu statul in vederea indeplinirii unei -
munci sau serviciu” [31 p.39]. Cu toate acestea, cel -
mai activ au inceput si fie studiate diferite aspecte ale -
riscului la sfarsitul sec. XIX — inceputul sec. XX. Au -
aparut o serie de teorii, elaborate pe principiul -
responsabilititii obiective pentru contribuire (,riscul ,

Accountancy (S.N.C.), the civil code, etc.),
International ~ Standards of Financial Reporting
(S.I.LR.F.), etc.

1. Different definitions regardind the term risk
In historic experience shows the risk of non-

obtaining the expected results started appearing along

with the goods-money relations, the competition of the
participants in the economic circuit. That is why once
the capitalist relations develop, different risk theories
start coming out, the economic theory classics proving
significant research to the risk-related problems in the
entrepreneurial activity.

Having analysed literature

the specialized

- dedicated to the economic activity risks [9, 13, 14, 15,

31, 33], we can conclude there is not just one single

- opinion regarding the term risk. It can be explained,

especially, by the multilateral aspect of this
phenomenon, which is not so emphasized in the
national economic legislation related to entrepreneurial
activity [1-8; 36, 37]. Besides, the risks are a complex
phenomenon with varied contradictory principles,
sometimes even not compatible. As a result, the term
risk acquires different definitions, under different
aspects.

The term risk is used in various sciences. Each of

these studies the term risk from the perspective of the
- object of research, based on own methods and

definitions. Hereinafter, we shall examine a few of the

approaches, definitions and meanings of the term risk

within limits of a concrete concept about this problem.
According to Webster’s dictionary, the risk is

- described as “the danger of a material loss or damage”.

So, the risk refers to the possibility of unfavourable

situation to appear [34].

Special interest is given to the definition of the

term risk in Dall’s live explanatory dictionary: “to risk

means start by fortune an unsure business, act
courageously, with skill, hoping for luck” [35]. More
exactly, to risk means to do smth without having
calculated, without evaluation. It should be noted
though that the risk evaluation is not meant to liquidate
the risk, but to improve it for the primary task of the
entrepreneurial activity. It is interesting that the risk is
mentioned as a satellite of the entrepreneurial spirit,
which is a right thing.

The risk theory in entrepreneurial activity was

“born in the countries with a developed market

economy. P. Hizrici was saying that “the term risk in

- entrepreneurial activity spread over in the XVIIth

century, when “entrepreneur” was named that person
who signed a contract with the state for a service or
labour” [31 p.39]. Nevertheless, definitions of the risk
started being studied under different aspects in late
XIXth — early XXth centuries. A number of theories
appeared, elaborated on the principle of objective
responsibility for contribution (“integral risk™, “the risk
of usual actions”, “the theory of the professional risk”,

etc.)
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integral”, ,riscul actiunilor neobisnuite”,
riscului profesional” etc.)

In literatura economica
evidentiaza doua teorii ale riscului — clasica si neoclasica.

Conform teoriei clasice, ai carei reprezentanti -
de vaza sunt John Stuart Mill si Senior, in structura -
profitului antreprenorului, se evidentiazd un procent -
din capitalul investit, salariul capitalistului si plata -
pentru risc (ca despagubire pentru riscul posibil legat -
de activitatea de antreprenoriat). O astfel de abordare -
unilaterald a riscului a cauzat o critica durd din partea -
economistilor. Generalizand pdrerile expuse in teoria -
clasicd, putem mentiona cd riscul se identificd cu -
pagube -
materiale sau cu speranta matematicd a pierderilor, -
care poate apdrea ca rezultat al realizérii deciziei si -
- 30ies of the XXth century by the economists A.

Teoria neoclasica a fost elaboratd, in anii 20-30 ai -
secolului XX, de catre economistii A. Marshall si A. -
Pigou. Adeptii acestei teorii considerd cd, Intreprinderea, -
care isi desfdgoard activitatea in conditii de incertitudine, -
trebuie sd tind cont de doud elemente: marimea profitului -
posibile. -
Comportamentul antreprenorului, conform acestei teorii, -
se identificd cu conceptia profitului maximal. Acest fapt -
presupune ci dacd, de exemplu, este necesar sa se aleaga -
intre doud proiecte investitionale, care aduc acelasi profit, -
se alege acel proiect in care variatiile profitului sunt mai -
mici. Din teoria neoclasicd a riscului, rezultd ca profitul -
garantat are o valoare mai mare decét profitul asteptat in -
de posibile variatii. -
Completand teoria neoclasicd, John M. Keynes si-a -
indreptat atentia spre notiunea ,.inclinatie spre risc”, adica -
luarea in considerare a factorului de satisfactie in urma -
- which implies the following conclusion: to gain a big
pentru agteptarea unui profit mare, antreprenorul poate sa -

probabilitatea de a suporta pierderi si

strategiei alese [31 p.62].

asteptat si  marimea  abaterilor  lui

aceeasi marime, dar afectat

apelarii la risc, ceea ce sugereazd urmatoarea concluzie:
recurga la risc [22, p.120].

Astfel, teoria neoclasica identificd riscul cu
posibilitatea abaterii de la scopul propus. Deci,

unui contract, se conduce de doua criterii:
a) marimea profitului preconizat;

b) marimea abaterilor de la profitul perioadei

anterioare.

O asemenea tratare identificd, in final, anumite -
a analiza -
activitatea agentilor economici si a determina regulile -
si criteriile de care se conduc antreprenorii si -
managerii in realizarea activititii de antreprenoriat, in -
alegerea si luarea deciziilor corecte pentru fiecare

aborddri metodologice, care permit

situatie creata.
Este necesar sa se

»teoria -

- economic literature — classic and neoclassic.
contemporand, se -
- representatives of which are John Stuart Mill and Senior,

sublinieze ~caracterul -
conditional in delimitarea abordarilor scolii clasicilor -
si neoclasicilor. Dacd, in primul caz, orientarea -
presupune pericolul de a suporta pierderi ca urmare a -
devierii de la scopul propus, in cel de-al doilea, esenta ,

There are two risk theories in contemporary

According to the classic theory, the main
the structure of the entrepreneurial profit includes one
percent of the invested capital, the salary of the
capitalism and the risk payment (as compensation for the
risk likely linked to the entrepreneurial activity). Such a
unilateral approach of the risk caused the economists’
harsh critique. By generalizing the opinions expressed in
the classic theory, it can be said that the risk is identified
with the probability of suffering material loss or
damages, or with the mathematical expectation of the
loss, likely to appear as a result of the decision and
strategy selected. [31 p.62].

The neoclassic theory was elaborated in the 20es-

Marchall and A. Pigou. These theory scholars think
that the enterprise activating in uncertain conditions
should take into consideration two elements: the
amount of the expected profit and the amount of its
possible deviations. The entrepreneur’s behavior,
according to this theory, is identified with the concept
of the maximal profit. It implies that if, for example,
they need to select amongst two investment projects
leading to the same profit, and they would choose the
one that has less profit variations. In line with the
neoclassic risk theory, the guaranteed profit has a
higher value than the profit expected in the same
amount, but cornered by possible variations. By
completing the neoclassic theory, John M. Keynes
drew his attention towards the term ,,inclination
towards risk”, meaning taking into consideration the
satisfaction factor as a result of calling for the risk,

profit, the entrepreneur is likely to risk [22, p.120].
Thus, the neoclassic theory identifies the risk with

the possibility of deviation from the proposed objective.
- Therefore, according to this theory, the entrepreneur that
conform teoriei neoclasice, antreprenorul, activand in -
conditii de incertitudine, obtine profit care este -
considerat o variabild neconstanta si, la incheierea

activates in uncertain conditions is obtaining profit, which
is considered an unstable variable, and, when signing a
contract, it leads to two criteria:

a) the amount of the planned profit;

b) the amount of the deviations from the profit of
the last period.

Such an approach identifies, in the end, certain
methodological approaches, which allow analyzing the
activity of the economic agents and determining the
rules and criteria that the entrepreneurs and managers
follow in their activity of entrepreneurship, in selecting
and taking correct decisions in each of the created
situations.

It is necessary to emphasize the conditional
character while delimitating the approaches of the
classic school, and the neoclassic one. If in the first
case, the orientation implies the danger of suffering
loss as a result of the deviations from the planned
objective, in the second case, their essence is the
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reprezintd realizarea scopului, iar Inregistrarea
pierderii este cauza devierii de la scopul propus.

Farda o intelegere justificatd a esentei riscului
este imposibil a face unele recomandari de analiza si
evidenta a acestuia in activitatea de antreprenoriat. De
aceea, in continuare, vom incerca si selectim si sa
clasificam cele mai reusite abordari, definitii si notiuni
existente cu privire la risc, in functie de continutul

objective, and the loss is the cause of the deviation
from the planned objective.

Without a justified understanding of the risk
essence, it is impossible to make recommendations for its
analysis and registration record in the entrepreneurial
activity. That is why, hereinafter, we will try to select and
classify the most successful existing risk approaches,
definitions and terms, depending on their content, in 3 big

acestora, in 3 grupe mari (vezi tabelul 1.1).

1 groups (see table 1.1).

Tabelul 1.1/ Table 1.1

Gruparea celor mai reusite abordéri, definitii si notiuni cu privire la risc in functie de continutul acestora
/ Grouping of the Most Successful Risk Approaches, Definitions and Terms depending on Their Content

Autorul/ Author | Definitia Definition
GRUPAI GROUP1
Siropolis N.C. Riscul antreprenorului presupune probabilitatea | The entrepreneur’s risk implies the possibility of
de a suporta pierderi financiare [29]. suffering financial loss [29].
Cernova G. V. Prin risc economic, se intelege o oarecare|By economic risk we understand a certain
posibilitate de aparitie a pierderii, masuratd in | possibility of the loss, expressed in money [32].
expresie baneasca [32].
1lienkova N. D. Se concepe rationald determinarea riscului | Rationally, they consider the economic risk as a

economic ca posibilitate (probabilitate) a
pierderilor, care apar la adoptarea si realizarea
deciziilor economice [21].

possibility (probability) for a loss, which appears
when taking and realizing economic decisions
[21].

Raisberg B. A.

Riscul este amenintarea, pericolul aparitiei
pagubei, in sensul larg al cuvantului, iar riscul
antreprenorului este pericolul potential posibil al
unei pierderi probabile a resurselor sau al
incasarii insuficiente a veniturilor in comparatie
cu varianta cand are loc utilizarea rationald a
resurselor 1n tipul dat de activitate de
intreprinzator [28, p.43].

The risk is the threat, the danger of the damage
in the broad meaning of the word, and the
entrepreneur’s risk is the potential danger of a
loss in resources or receiving not enough income
against the variant when the resources are used
rationally in this type of entrepreneurial activity
[28, p.43].

Sarbu 1. Riscul reprezinta pericolul esecului, pierderilor | The risk represents the danger of the failure,
imprevizibile [12, p.10]. unpredictable loss [12, p.10].
Rostrighin L. Riscul este amenintarea, pericolul aparitiei | The risk is a threat, a danger for possible loss
pierderilor posibile [12, p.10]. [12,p.10].
Hedgetts Mehr Riscul poate fi definit drept posibilitate ca|The risk may be defined as the possibility of the
pierderile sa fie mai mari decét se asteapta [15]. | loss higher than expected [15].
GRUPA all-a GROUP 11
Bocikai T, Riscul presupune abaterea de la scop, in|The risk is the deviation from the goal, for the
Messen D. vederea realizdrii cdruia s-au luat anumite | realization of which certain decisions have been
decizii [18]. taken [18].
Marenkov N. L. | Riscul este pericolul devierilor nedorite de la| The risk is the danger of unwanted deviations

stérile asteptate ale viitorului, pe seama cérora
se adopta deciziile in prezent. Devierile pozitive
se referd la o circumstanti norocoasd, cele
negative — la pericolul de a Tnregistra pierderi.
Prin riscul antreprenorului se subintelege
riscul, care apare in orice tip de activitate, legata
de producere, comercializarea marfurilor sau
prestarea serviciilor, de vanzarea lor, operatiile
de marfa-bani si financiare, de efectuarca

from the expected future states, based on which
the current decisions are taken. The positive
deviations refer to lucky circumstances, the
negative ones — to the danger of obtaining loss.
By the entrepreneur’s risk we understand
risk of any activity type, related to production,
distribution of goods or service provision, their
sale, goods - money operations, and financial
operations, of the social-economic and technical

proiectelor  social-economice si  tehnico- | — scientific projects [26].
stiintifice [26].
Grabovii P. G. Prin risc, se intelege probabilitatea By risk we understand the probability

(pericolul) ca o intreprindere sa piardd o parte
din resursele sale, diferenta de venituri

(danger) for an enterprise to waste a great part of
its resources, the difference of the non-received
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Autorul/ Author

Definitia

Definition

neincasate ~ sau  aparitia  cheltuielilor
suplimentare ca rezultat al efectudrii unei
anumite activitdti de producere sau financiare
[19, p.55].

income or appearance of additional expenses as
a result of certain production or financial
activities [19, p.55].

Lapusta M. G.
Skamai L. G.

Prin risc al activitatii de antreprenoriat, se
subintelege riscul care apare in orice tip de
activitate de intreprinzator, legatd de producere,
comercializarea marfurilor sau prestarea
serviciilor, de realizarea lor, de operatiile marfa-
bani si financiare; comert, precum si de
efectuarea proiectelor tehnico-stiintifice [25].

The entrepreneurial activity risk is
understood as the risk in any type of
entrepreneurial  activity, related to goods
production or distribution, or service provision,
their realization, goods-money and financial
operations; commerce, as well as technical-
scientific projects [25].

Giurgiu I

Riscul reprezinta probabilitatea survenirii unui
eveniment nedorit [10].

The risk represents the probability of an
unwanted event [10].

Graceva M. V.

Notiunea ,risc”’ caracterizeaza posibilitatea
devierii de la scopul preconizat [20, p.202].

The notion ,,risk” characterizes the possibility of
deviating from the planned objective [20, p.202].

Kinevl I

Prin risc, trebuie inteleasd consecinta
actiunii sau inactiunii, in urma céreia existd
posibilitatea reald — de obtinere a rezultatelor
nedeterminate cu caracter divers, care
influenteazd atat pozitiv, cat si negativ asupra
activitatii economico-financiare a intreprinderii
[23].

By risk we understand the consequence of
the action or non-action, as a result of which
there is a real possibility to obtain undetermined
results of different character, influencing both
positively and negatively the economic-financial
activity of the enterprise [23].

Niculescu M.

Intr-0 acceptiune sintetica, riscul — inerent
oricarei activitdti — semnificd variabilitatea
rezultatului sub presiunea mediului [11, p.313].

In a synthetic sense, the risk — immanent in
any activity — means the variability of the result
under the environmental pressure [11, p.313].

GRUPA alll-a

GROUP III

Kovalev V. V.

Riscul este nivelul pierderii financiare, care se
exprimd prin: a) posibilitatea de a nu atinge
scopul pus; b) subiectivitatea evaluarii
rezultatului pronosticat [24, p.515].

The risk is the level of the financial loss
expressed in: a) the possibility of not reaching
the objective; b) the subjectivity in evaluating the
forecasted result [24, p.515].

Cealii-Prilutkii
V. A

Riscul este actiunea (fapta, gestul), care este
realizata in conditiile alegerii (in situatia alegerii
in speranta unui final reusit), cand, in caz de
insucces, exista posibilitatea (gradul de pericol)
de a nimeri ntr-o situatie mai rea decat pana la

alegere (decat in cazul nerealizérii acestei
actiuni) [30].

The risk is the action (fact, gesture), realized in
conditions of selecting (the situation of selecting
hoping for a successful end), while in case of
failure, there is the possibility (level of danger)
of a situation worse than prior to the selection
(rather than in the case of not taking this action)
[30].

Alighin A. P,
Omarov A.

Riscul este activitatea legatda de invingerea
incertitudinii 1n situatia alegerii inevitabile, in
procesul careia existd posibilitatea de a evalua
cantitativ si calitativ probabilitatea obtinerii
rezultatului presupus, a insuccesului si abaterii
delascop [17,p.25;27,p.5].

The risk is the activity related to overcoming the
uncertainty in case of inevitable selection, in the
process of which there is the possibility to
quantitatively and qualitatively evaluate the
probability of obtaining the expected result,
failure and deviation from the objective [17,
p-25; 27, p.5].

Standarde
Internationale de
Raportare Financiard

Riscurile si incertitudinile legate inevitabil de
multe evenimente si circumstante trebuie luate
in considerare in procesul de determinare a celei
mai bune estimdri a unui provizion. Riscul
descrie varietatea rezultatelor obtinute [36].

The risks and the uncertainties linked to many
events and circumstances should be taken into
consideration when determining the best
provision estimate. The risk describes the variety
of the obtained results. [36].

Sursa: Elaborat de autori/ Source: elaborated by the authors

Grupa I

Autorii din aceastd grupa (N. Siropolis, N. D.
Ilienkova, G. V. Cernova etc.) examineaza riscul doar

i Ilienkova,

I Group
The authors in this group (N. Siropolis, N. D.

G. V. Cernova etc.) examine the risk as a

ca fiind o daund posibila: pierderi materiale sau alte | possible damage only: material or other loss, likely to
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pierderi, care pot avea loc in urma actiunii incorecte a -
antreprenorului sau sunt o consecintd a altor cauze, care -
nu depind de el. Aceasta nu e tocmai just, deoarece, -
dacd ne vom concentra asupra obtinerii unui rezultat -
pozitiv ca urmare a situatiei de risc, vom vedea -
existenta unui profit evident pentru antreprenor (din -
care motiv el a recurs la risc). Cu toate acestea, -
considerdm cd expresia ,,noi riscdm cu scopul de a -
obtine profit” este, totusi, incorectd. Se poate, oare, -
risca in scopul reducerii pierderilor? Probabil ca da, dar -
acesta deja nu va fi un risc legat de obtinerea profitului. -
Luind in considerare cele mentionate, se poate -
concluziona ci riscul nu este legat, intotdeauna, de -
obtinerea profitului, adicd antreprenorul, in anumite -
conditii, poate sd recurgd la risc i, ca rezultat, sd-si -
micsoreze pierderile sale.

Grupa a Il-a :

In opinia noastrd (aceasta o sugereazi si alti :
autori, precum T. Bocikai, D. Messen, N. L. Marenkov, -
P. G. Grabovii, M. V. Graceva etc.), este mai corect a -
examina riscurile ca o deviere probabild de la scopul -
propus, in vederea realizarii cdruia s-au luat anumite -
hotdrari si s-a recurs la risc — drept nesigurantd in -
atingerea rezultatului scontat. Cu toate acestea, se -
subliniaza faptul ca abaterea asteptata poate lua forma -
mai mare decat cel programat. O anumitd expunere la -
risc poate conduce la faliment, intr-un context dat, sau -
la prosperitate, in alte imprejurari. :

Mai multi autori leagd aparitia consecintelor -
negative ale riscului cu activitatea de intreprinzator -
propriu-zisa (N. L. Marenkov, M. G. Lapusta, L. G.
Skamai etc.). Desi majoritatea unor asemenea decizii se -
adoptd congtient, totusi, nu pot sa nu se aibd in vedere si -
urmdrile negative, care nu depind direct de actiunile -
antreprenorului. Unii autori (I. 1. Kinev, M. Niculescu -
etc.) considerd cd consecintele riscului pot sid se -
reliefeze nu numai in cazul cind sunt precedate de o -
oarecare actiune, ci si in cazul inactiunii conducerii.

Grupa a Ill-a :

Autorii din aceasta grupa (A. P. Alighin etc.) -
evidentiazd inconvenientele abordarilor precedente, -
mentionand necesitatea evaludrii riscului ca o conditie- -
cheie pentru recunoasterea incertitudinii de catre risc.

De fapt, multitudinea acestor tratiri isi are -
explicatia in 1nsasi complexitatea riscului ca fenomen,
atat din punct de vedere teoretic, ct si aplicativ. Este de -
mentionat faptul ci majoritatea autorilor sunt unanimi -
in aprecierea impactului riscului. Dupa pérerea noastra, -
definitia riscului, care reflecti mai deplin notiunea de -
risc in activitatea de antreprenoriat, poate fi urmitoarea: -

Riscul, in activitatea de antreprenoriat, ca :
notiune, face trimitere la posibilitatea de a evalua -
cantitativ si calitativ probabilitatea unor variatii ale -
rezultatelor scontate fati de valorile sau nivelurile -
estimate initial, care pot avea loc in urma anumitor -
actiuni sau inactiuni ale intreprinderii §i genereazd
diverse consecinte cu caracter negativ. .

- generate

happen as a result of the entrepreneur’s wrong
activity, or as a result of other reasons, not dependent
on him. This is not totally correct, because if we
concentrate on obtaining positive result after risk, we
shall see the clear profit for the entrepreneur (the
reason that made him risk). Nevertheless, we think
that the expression ,,risk for profit” is not correct. Can
you risk for reducing loss? Maybe yes, but it will not
be related to obtaining profit. Taking into
consideration the said above, we can conclude that the

- risk is not always linked to profit, which means that

the entrepreneur may risk and, as a result, lower his
loss.

1I Group

In our opinion, (suggested by other authors,

too — T. Bocikai, D. Messen, N. L. Marenkov, P. G.
- Grabovii, M. V. Graceva etc.), it is more correctly to

examine the risks as probable deviation from the
initial objective, for the accomplishment of which
certain risk decisions have been taken — as unsafety in
obtaining the expected result. However, the expected
deviation may result into failure or the possibility of
obtaining higher profit rather than the planned one. A
certain exposure to risk is likely to lead to
bankruptcy, in a given context, or to prosperity, in

- other circumstances.

Many authors link the appearance of the risk
negative consequences to the entrepreneurial activity

- itself (N. L. Marenkov, M. G. Lapusta, L. G. Skamai

etc.). Though most of these decisions are knowingly
taken, the negative consequences not dependent on

Ethe entrepreneur’s activity cannot be taken into

consideration. Some authors (I. I. Kinev, M.
Niculescu etc.) consider that the risk consequences
may appear not only when they are preceded by a
certain action, but in case of the administration’s
inaction as well.

111 Group

The authors in this group (A. P. Alighin etc.)

- emphasize the drawbacks of the previous group,

mentioning the need of risk evaluation as a key
condition for the risk to recognize uncertainty.
Actually, the multitude of these definitions is

- rooted in the complexity of the risk as a phenomenon,

both theoretically, and practically. We should mention

" the fact that most of the authors have a unanimous

opinion when evaluating the risk impact. In our
opinion, the definition of the term risk, which reflects
more fully this term in entrepreneurial activity, is as
follows:

The risk in entrepreneurial activity, as a
term, refers to the possibility to evaluate
quantitatively and qualitatively the probability of
some variations of the expected results against the
initially estimated values or levels, likely to happen
as a result of the enterprise actions or inactions, and
different consequences of negative
character.
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Concluziondnd cele expuse anterior, putem -

afirma cd, in fenomenul riscului, se evidentiaza

urmatoarele  elemente,  interconexiunea
determina continutul riscului:

e posibilitatea abaterii de la scopul -
preconizat, pentru care se realizeaza -
alternativa aleasa; :

e probabilitatea  obtinerii  rezultatului -

scontat;

e lipsa certitudinii in atingerea rezultatului :

scontat;

e posibilitatea aparitiei urmarilor negative :
in timpul realizdrii anumitor actiuni in :
conditii de incertitudine pentru subiectul ce .

recurge la risc;

e pierderile materiale sau de alt gen legate :
de realizarea alternativei alese in conditii -

de incertitudine;
e asteptarea pericolului, insuccesului
rezultat al realizarii alternativei alese.

Consideram cad aceste elemente caracterizeaza -

suficient de exact esenta riscului.

2. Modalititi de evaluare a caracterului -

obiectiv si subiectiv al riscului

Existd nu numai diferite aprecieri

acestuia.

Unii autori [31, p.63] sustin cd riscul este o -
categorie obiectivd, care permite reglarea relatiilor -
dintre persoane fizice, colective de munca, organizatii si -
alti subiecti ai vietii sociale. Cu toate acestea, riscul este -
privit ca posibilitatea aparitiei unui pericol care ar avea -
efecte negative. De exemplu, din punct de vedere -
obiectiv, A. A. Sobciak caracterizeaza riscul ca fiind -
pericolul aparitiei urmdrilor nefavorabile, a céror -
producere este incertd [31, p.63]. Prin urmare, riscul -
obiectiv este inerent oricdrei actiuni caracterizate prin -
variatia rezultatelor probabile si reprezintd o variabila -

independenta de individ.

in literatura de specialitate, este elucidat pe larg :
si conceptul subiectiv al riscului. Un aport considerabil -

in dezvoltarea acestui concept ii revine lui V. A.

Oighenzihit, care sustine ca riscul este intotdeauna -
subiectiv, deoarece reprezintd o evaluare de cétre om a -
faptelor, actiunilor, o alegere constientd cu evidentierea -

posibilelor alternative [33, p.7].

Conceptul subiectiv este orientat spre subiectul -
actiunii, tinand cont de posibilele urmari, de alegerea -
variantelor de actiune, ceea ce conditioneaza aplicarea .
anumitor obligatiuni sau scutirea de ele. Conform :
acestui concept, determinarea riscului, intotdeauna, este -
legata de dorinta si constiinta omului. Deci, ,,riscul este -
evidentierea -

variantei de
amenintarilor

alegerea
pericolelor,

actiune, cu

posibilelor consecinte”.

Asadar, aprecierea subiectiva a riscului poartd amprenta -
mentalitatea, |

personalitdtii  individuale, reflecta
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carora -

ca .

ale -
continutului notiunii de risc, ci si diferite modalitati de -
evaluare a caracterului obiectiv si subiectiv al -

: By concluding the above said, we can say that

- the risk phenomenon emphasizes the following

- elements, the interconnection of which determines the

- risk content:

e The possibility to deviate from the expected
objective, for which the chosen alternative
is realized;

e The possibility to obtain the expected result;

e Lack of uncertainty in attaining the expected
result;

e The possibility of negative consequences
during the actions in uncertain conditions
for the subject adhering to risk;

e The material or other loss related to the
chosen alternative in conditions of
uncertainty;

e Expectancy of danger, failure as a result of
the selected alternative.

We believe that these elements characterize

- exactly enough the essence of the risk.

2. Different evaluation modalities

- objective and subjective character

. There are not only different definitions of the

content of the term risk, but also different evaluation

- modalities of its objective and subjective character.

Some authors [31, p.63] say that the risk is an
objective category, which allows regulating the
human, labour collective relations, organizations and
- other subjects of the social life. Nonetheless, the risk
is taken as the possibility of the danger with negative
effect to appear. For example, from the objective
point of view, A. A. Sobciak characterizes the risk as
the danger for unfavourable consequences, the
production of which is wuncertain [31, p.63].
Therefore, the objective risk is inevitable to each
action characterized by the variation of the probable
results and represents a variable independent from the
individual.

The specialized literature also describes the
subjective concept of the risk. Great contribution has
- been brought to the development of this concept by V.
A. Oighenzihit, who says that the risk is always
subjective, because it is a human evaluation of the
. facts, actions, and a conscious selection by
emphasizing possible alternatives [33, p.7].

The subjective concept is oriented towards the
subject of the action, taking into consideration the
- possible consequences, the selection of the action
variants, which conditions the application of certain
obligations or exemption from them. According to
this concept, determining the risk is always linked to
the human willingness and conscience. So, ,,the risk is
selecting an action variant, by emphasizing the
dangers, threats of the possible consequences”. So,
the subjective appreciation of the risk bears the
- footprint of the individual personality, reflects the
mentality, habits and measure to which it is grounded
on intuition or, vice versa, on false observations. The

of risks
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obiceiurile si masura in care aceasta se fundamenteaza -
pe intuitie sau, dimpotriva, pe observatii false. Riscul -
subiectiv constituie o estimare a riscului obiectiv si -
depinde de individ, de informatia lui, de temperamentul -
sau[13, p.21]. :
Astfel, conform argumentelor anterioare, exista -
trei concepte care aderd la natura obiectivd sau -
subiectivd a riscului, ori subiectiv-obiectivd. Dupa -
parerea noastrd, cea mai corectd abordare este cea -
subiectiv-obiectiva, deoarece principalul argument este
recunoasterea faptului cd, in procesul de activitate, -
persoanele  fizice, colectivele de munca etc. se -
incadreaza subiectiv in diferite relatii. Deci, insesi -
activitdtile desfasurate sunt caracterizate atdat sub -
aspect subiectiv, cat si sub aspect obiectiv. :
Deoarece riscul constituie o activitate specifica -
desfaguratd in conditii de incertitudine si alegere -
obligatorie, el, concomitent, este si o unitate dialectica -
a laturii subiective si obiective. Deci, riscul este legat -
intotdeauna de alegerea anumitor alternative si -
calcularea probabilitdtii desfasurarii lor, acest fapt -
reprezentdnd latura lui subiectivd. Totusi, mdrimea -
riscului nu este doar subiectivd, ci si obiectiva, -
deoarece ea reprezinta o forma calitativ-cantitativa -
exprimatd  prin  incertitudine  real  existenta. -
Obiectivitatea riscului este determinatd de faptul cd -
esenta lui reflectd fenomenele, procesele si laturile -
existente ale activitatii. Este foarte important faptul cd -
riscul existd, indiferent de faptul dacd se -
constientizeaza prezenta sau lipsa lui, se tine cont de -
el sau se neglijeaza. :
Intr-o masura anumita, riscul este o artd, el fiind -
determinat de necesitatea de a decide contradictia dintre
actiunile, procesele, metodele repetate si permanente si -
cautarea noilor, incd neaprobate, forme si metode de -
organizare §i gestiune.
3. Continutul riscului de antreprenoriat
Pentru a intelege continutul riscului de
antreprenor, este necesar si se defineasca asemenea -
notiuni, precum ,, situatia de risc” si ,, nivelul riscului”, -
deoarece ele, incontestabil, au legdtura directd cu -
notiunea ,,risc”.
in majoritatea cazurilor, termenul ,.situatie” se :
defineste ca o combinare, totalitate a diferitelor -
imprejurari si conditii care creeazi un anumit mediu de -
gestiune al intreprinderii sau un oarecare alt tip de -
activitate. Nu intAmplitor, existi si alte aprecieri ale -
riscului: ,,0 caracteristica situativi a activitatii, care este -
compusi din incertitudinea de a obtine un rezultat si -
posibilitatea aparitiei urmdrilor nefavorabile in caz de -
insucces” [31, p.65]; .riscul reprezinti unitatea -
imprejurarilor si criteriilor individuale si/sau de grup de -
evaluare a situatiilor, in baza cirora sunt luate decizii -
operationale” [31, p.65]. Situatia poate favoriza -
realizarea anumitor activititi de gestiune. Pornind de la -
faptul ci situatia se caracterizeazi prin prezenta si -
derularea anumitor conditii, in care se constati influenta -
unui fenomen determinat si se evidentiazi cauzele ,

- defined

subjective risk is an estimate of the objective risk and
depends on the individual, his information and temper
[13, p.21].

Thus, according to former arguments, there are

- three concepts related to the objective or subjective

nature of the risk, or subjective-objective. In our
opinion, the most righteous approach is the
subjective-objective one, as the main argument is
recognition of the fact that in their activity, the

- physical persons, work groups etc. are subjectively
- involved

in different relations.

activities  themselves are

subjectively and objectively.
As the risk is a specific activity taking place in

Therefore, the
characterized  both

- conditions of uncertainty and mandatory selection, it

is, at the same time, a dialectic unity of the subjective
and objective side. So, the risk is always linked to the
selection of certain alternatives and calculation of
their happening probability, this fact representing its
subjective side. Anyway, the size of the risk is not
subjective only; it is objective too, as it represents a
qualitative-quantitative form expressed through really
existing uncertainty. The risk objectiveness is
determined by the fact that its essence reflects

- phenomena, processes and existing sides of the

activity. It is very important that the risk exists,
irrespective whether its existence is acknowledged or
not, whether they take it into consideration or not.

To a certain extent, the risk is an art, being
determined by the need to decide over the

- contradiction between the repeated and ongoing

actions, processes and methods and the search of new,

still unapproved forms and methods of organization

and management.

3. The content of the risk for the

entrepreneur

In order to understand the content of the risk for

- the entrepreneur, it is necessary to define such notions

as ,,situation of risk” and ,level of risk”, as, they,
undeniably, are directly related to the term ,,risk”.

In most of the cases, the term ,situation” is
as a combination, set of different
circumstances and conditions which create a certain
management environment of the enterprise or any
other type of activity. Not by accident, there are other
definitions of the term as well: ,,a situational
characteristics of the activity, composed of
uncertainty in obtaining a result and the possibility of
unfavourable consequences in case of failure” [31,
p.65]; ,the risk is the unity of the conditions and
individual and/or group criteria in evaluating the
situations based on which operational decisions are
taken” [31, p.65]. The situation may favour the
realization of certain management activities. Starting
from the fact that the situation is characterized by the
presence and ongoing of certain conditions, in which
the influence of a determined phenomenon can be
observed, and the reasons of its appearance are
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aparitiei lui, devine clar ca, din punct de vedere logic, -
notiunea ,.situatie” este mai largd, decat oricare alt -
fenomen separat. Existd o multitudine de situatii cu care -
se intdlnesc subiectii de gestiune, dar un loc aparte 1l -
ocupd situatiile de risc. Pentru desfasurarea activitatii de -
gestiune, sunt specifice elemente de incertitudine, ce -
conditioneaza aparitia situatiilor, care nu au un rezultat -

identic.

Daca exista tentativa de a determina, cantitativ si -

aceasta va reprezenta o situatie de risc. De aici, rezultd

ca situatia de risc este legata de procesele statistice si ii
existenta -

corespund trei conditii interconexate:

incertitudinii, necesitatea de a alege o alternativa,

posibilitatea de a evalua, cantitativ §i calitativ,

probabilitatea realizarii uneia sau altei variante.
Situatia de risc suporta cateva aspecte:

1. Subiectul, care face alegerea din céteva -
la  dispozitie -

obtinere a -
in baza cercetarilor -

alternative posibile,
probabilitati  obiective
rezultatului scontat
statistice efectuate.

are
de

2. Probabilitatea obtinerii rezultatului asteptat
poate fi constatatd doar in baza evaludrilor -
subiective, adicd subiectul opereazid cu -

probabilitati subiective.

3. Subiectul, in procesul alegerii si realizarii
atat -

alternativei, are la  dispozitie
probabilitati obiective, cat si subiective.

Astfel, situatia de risc reprezintd o diversificare -
a incertitudinii, cand realizarea unor evenimente este -
posibild si poate fi determinata, adica, in acest caz -

obiectiv, existd posibilitatea de a determina

probabilitatea evenimentelor, aparute In urma activitatii
actiunilor -
concurentilor, influentei mediului asupra dezvoltarii -
economiei, implementarii rezultatelor tehnico-stiintifice -

comune a partenerilor de productie,

in economia nationala etc.

In ceea ce priveste notiunea ,,nivelul riscului”, :
putem afirma cd masura de evidentd calitativd si -
cantitativa a certitudinii isi gaseste reflectare, anume, in -

aceasta notiune.
4. Esenta
antreprenoriat

riscului in activitatea

Pentru a intelege mai bine esenta riscului in -
activitatea de antreprenoriat, o importanti primordiald o -
prezinti relatia risc-profit. Adam Smith mentiona ci -
obtinerea celui mai mic profit este legat de risc -

[16, p.79].

Antreprenorul este pregitit si recurgi la risc in -
conditii de incertitudine, deoarece, pe langi riscul de a -
suporta pierderi, existi posibilitatea de a obtine venituri -
Desi este cert faptul cd obtinerea -
profitului nu este garantatd, recompensa pentru timpul -

suplimentare.

pierdut, efortul si aptitudinile depuse se poate realiza
atat sub forma de profit, cat si sub forma de pierdere.

Schimbarea mirimii profitului in functie de -

nivelul riscului poate fi ilustrata astfel:
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de -

stressed out, it becomes clear that from the logical
point of view the term ,,situation” is broader than any
other separate phenomenon. There are many
situations the management subjects meet, but a
special place is taken by the risk situations. The
management activity is characterized by elements of
uncertainty which make the situations appear which
- do not have an identical result.
: If there is the tentative to quantitatively and
- qualitatively determine the level of the possibility of
- one or another variant, it will represent a situation of
risk. In such a way, the situation of risk is related to the
- statistic processes and to three interconnected
- conditions. existence of uncertainty, the need to select
- an alternative, the possibility to quantitatively and
- qualitatively evaluate the probability of one variant or
- another.
The situation of risk has several aspects:
1. The subject, who makes the choice between
several possible alternatives, has at his
disposal objective possibilities in obtaining
the expected result based on the statistic
research.
2. The possibility to obtain the expected result
may come only with the subjective
evaluations, meaning that the subject
operates with subjective possibilities.
3. In the process of selecting and realizing the
alternative, the subject has at his disposal
both objective and subjective possibilities.
Thus, the situation of risk is a diversity of
- uncertainty, when the realization of certain events is
- possible and may be determined, meaning that in this
objective case there is the possibility to determine the
probability of events, which appeared as a result of
the common activity of the production partners, of the
competitors’ actions, of the environmental influence
- on the development of the economy, implementation
of the technical-scientific results in the national
economy, etc.

Speaking about the term ,the level of risk”,
- we can say that the measure of qualitative and
quantitative record of certainty is reflected in this
- term.

4. The essence of the risk in entrepreneurial

activity

To better understand the essence of the risk, in
entrepreneurial activity, a primary importance is given
- to the risk-profit relation. Adam Smith said that
obtaining the lowest profit is linked to risk [16, p.79].

The entrepreneur is ready to take the risk in
conditions of uncertainty, because, besides the risk of
suffering losses, there is the possibility of gaining
additional income. Though it is obvious that the profit
“is not insured, the reward for the time, effort and
- skills spent may be realized both as profit and loss.
The change of the profit amount depending on
, the level of the risk may be shown in such a way:
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Figura 1.1. Schimbarea mérimii profitului in functie de nivelul riscului /
Figure 1.1. Change of the Profit Amount depending on the Risk Level
Sursa / Source: Hlankun A.C. Dxonomuueckue u ghunancoswvle pucku. Oyenka, ynpasienue, nopmeenn
unsecmuyuil. — 3-e uz0.//M.: H30amenvcko-mopeosas kopnopayus «Jauxos u K», 2005.—p.7

Este posibild alegerea deciziei care presupune -
un risc minim (R; = 0), insa, In cazul unui asemenea :
nivel al riscului, nivelul profitului obtinut (P;) va fi -
- the case of a higher risk level Rs, the profit may acquire
profitul poate cipita o valoare cu mult mai mare, fiind -
egala cu P;. Astfel, pentru obtinerea profitului, :
antreprenorul trebuie sd accepte constient riscul ca o

mai redus, iar, In cazul unui nivel inalt de risc Rs,

parte integranta a vietii economice.

Trebuie remarcat faptul ci antreprenorul este in -
drept si delege partial riscul altor agenti economici, dar -
si-1 evite complet nu poate, fapt ce denoti cit de justd -
este expresia: ,,Cine nu riscd, nu cdstiga’. Cu alte :
cuvinte, pentru a obtine profit, antreprenorul trebuie sa-si -
- to the decision taken.

Este necesar de mentionat ci, pani in prezent, -
interesul fatd de examinarea conceptului teoretic al

asume constient riscurile aferente deciziei luate.

riscului nu scade.
5. Concluzii

Studiul diverselor abordari ale notiunii ,,risc” se .
caracterizeazi printr-o varietate destul de mare a -
definitiilor cu caracter teoretic si aplicativ. Fari o -
intelegere justificatd a esentei riscului, este imposibila -
formularea unor recomandari de analizd si evidentd a -
Astfel, -
investigatiile efectuate au dat posibilitate autorilor si -
formuleze si si argumenteze urmitoarea definitie, -
activitatea  de -
antreprenoriat, ca notiune, face trimitere la posibilitatea -
- possibility to quantitatively and qualitatively evaluate
variatii ale rezultatelor scontate fatd de valorile sau -
nivelurile estimate initial, care pot avea loc in urma -
anumitor actiuni sau inactiuni ale intreprinderii si -
- of the entreprise and generate different consequences

Totodatd, in literatura de specialitate, exista -
diferite modalititi de evaluare a caracterului obiectiv -
si subiectiv al riscului. Suntem de parere cd cea mai -
corectd abordare este cea subiectiv-obiectivi, intrucat -
recunoasterea -
- the main argument is to admit the fact that in the

acestuia in activitatea de antreprenoriat.

elaboratda de autori: Riscul in

de a evalua, cantitativ si calitativ, probabilitatea unor

genereaza diverse consecinte cu caracter negativ.

principalul argument 1l constituie
faptului cd, in procesul activitatii persoanele fizice,

It is possible to take the decision of minimum
risk (R; = 0), but, in the case of such a risk level, the
level of the obtained profit (P;) will be reduced, and in

a much higher value, equaling with P;. Thus, to gain
profit, the entrepreneur is to consciously accept the risk
as integral part of the economic life.

It should be noted the fact that the
entrepreneur has the right to partially delegate the risk
to other economic agents, but he cannot avoid it
completely. The expression: “That who doesn’t risk,
doesn’t gain” is right. With other words, to gain profit,
the entrepreneur is to consciously take the risk related

So far, the interest for the examination of the
theoretical concept of the risk is not lowering.

5. Conclusions

The study of different approaches of the term
“risk” is characterized by a rather big variety of
definitions of theoretical and practical character.
Without a justified understanding of the essence of the
risk, it is impossible to formulate certain
recommendations of its analysis and record in the
entrepreneurial activity. Thus, the investigations gave
possibility to the authors to formulate and argument the
following definition, elaborated by the authors: the risk
in entrepreneurial activity, as a term, refers to the

the probability of variations of the expected results
against the initially estimated values or levels, which
may happen as a result of certain actions or inactions

of negative character.

At the same time, the specialized literature
describes different ways of evaluating the objective and
subjective character of the risk. We think that the most
righteous approach is the subjective-objective one, as

Revista / Journal ,, ECONOMICA” nr. 3 (93) 2015



FINANTE, CONTABILITATE SI ANALIZA FINANCIARA / FINANCE. ACCOUNTING AND FINANCIAL ANALISIS

colectivele de muncd se incadreaza subiectiv in
diferite relatii. Deci, insesi activitatile desfasurate sunt
caracterizate atdt printr-o laturd subiectiva, cat si
obiectiva.

i activity process the physical person, the work groups,
| etc. subjectively get involved in different relations. So,
; the activities themselves are characterized both by
i subjective and objective sides.
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