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Summary Thesis 

PhD thesis Making financial-economic decisions under risk conditions at macroeconomic level. 

Methods and statistical-econometric models used are important especially in the current conditions 

in which the economic development of each country, influenced by internal factors on the one 

hand, but also by the external conditionalities on the other, appears particularly difficult. Any 

program regarding the evolution of the national economy of a country must be based on the in-

depth knowledge of what happened until the moment we perform the analysis, then, on the study 

of the static analysis at the time we do the analysis and, on this basis, make forecasts regarding the 

future evolution of the national economy. 

In any field and in any activity we must always take into account the unexpected, that is, the 

situation in which less anticipated elements (aspects) can exert their influence on the future 

evolution. In general terms we can talk about certainties and uncertainties. The certainty is given 

by the foreshadowing of some factors that will act in the future and which may have positive or 

negative influences on the economic evolution. Uncertainty is in fact the essence of risk in the 

sense that, in the desire to make a more detailed and reliable forecast, there are variants of 

possibilities that may manifest themselves in the future without the guarantee that they will 

manifest with certainty. 

Talking about risk or decisions taken at risk is a very important issue, of the elements of 

macroeconomic analysis and, especially, of macroeconomic forecasting. In this paper I proposed 

to do a well-structured analysis based on a broad consultation of the profile biography in this field, 

in relation to the concept of risk, the manifestation of risks, risk management and, deepening the 

problem, the situation in which the decisions under risk they must be taken to have a forecast, a 

guideline on the macroeconomic results that will occur over time. 

The theoretical problem is particularly difficult as a number of researchers, leading economists 

have expressed their views and have given not only slightly different definitions regarding risk but 

also the conceptual way in which they propose the realization of models and methods through 

which can be applied so that we can make macroeconomic forecasts with rich theoretical substrate. 



These concepts applied in practice raise some issues regarding databases, the complexity of 

databases, the correlation between the indicators that measure economic growth and many other 

aspects with statistical content. 

PhD thesis Making financial-economic decisions under risk conditions at macroeconomic level. 

Methods and statistical-econometric models used are judiciously structured, starting from simple 

to complex, so first to clarify the conceptual notions about risk, the decision taken under risk, the 

macroeconomic level, the concept of macroeconomics and others. In this way, I think I managed 

to base some clear aspects on the macroeconomic evolution, the most diversified aspects on the 

risks, the risk management and especially the methods by which economic decisions can be taken 

at the macroeconomic level, even if the risks will manifest, even if the level of uncertainty will 

expand. 

The paper is divided into five chapters, structured as I said from simple to complex. In the first 

chapter entitled The Risk Concept, we paid attention to the need to define and present the main 

concepts regarding risk. We have presented in the paper a series of provisions, a series of concepts 

of some internationally renowned authors in the economic field, in order to be able to give some 

precise directions in relation to the risk. Of course, we presented a brief history of the appearance 

of this term or statistical-economic concept regarding risk, the notion of risk. I have shown that 

taking a decision based on presumptive estimates or expectations about future events involves a 

risk if not a great risk. 

I emphasize that the decision taken at the macroeconomic level at one point has quite important 

effects in the next period. I sought to define the notion of risk and starting from the general concept 

stated in explanatory dictionaries, in the economic dictionary, the statistical dictionary or other 

works that clearly based the notion of risk. The attitude towards risk and uncertainty has been 

extensively addressed by Daniel Kahneman and Amos Tversky, showing that this is a 

psychological side of human behavior, but that in the future it has consequences if we do not try 

to put in the model used and the notion of risk that will manifest itself anyway. A very interesting 

paper The risk, uncertainty and profit, published by Franck Knight, explains the semantic and 

content differences play the particularly important role of risk in the economic sphere, the global 

risk management and analysis and especially the forecast regarding the risk manifestation. 



These put together give the perspective of being able to reach the establishment of a 

macroeconomic profitability (profitability), a very important element in the planning of 

consumption and investments, elements that underlie the models of economic growth. 

By risk we seek to define the notions, we seek to establish the forms of manifestation and, above 

all, we try to detach the perspective and the effects that these risks will have. Of course we can 

talk about the vulnerability of economic systems, but, by careful forecasts, by including all the 

factors of influence, we can make a series of prefigurations of the perspective of macroeconomic 

evolution. 

Next, in this regard, we have tried to classify the risks according to certain criteria, taking into 

account the way of anticipation as a result of the decisions taken, the number of variables taken 

into account or the impact that these risks have on the economic evolution. I also leaned on the 

factors that generate the risks to establish a multitude of categories, such as credit risk, interest 

rate, counterparty, market, liquidity, foreign exchange, insolvency, country and more. which have 

an effect on evolution at a given time, all the more so, over a longer term. This classification is 

interesting in that it covers financial risks, business risks and many other categories of risks that 

can be added to this classification. 

In another order of ideas I thought about the classification of risks by degree of aggregation, that 

is to say at the microeconomic or macroeconomic level, as well as the risks related to the regional 

factor targeting a certain geographical area of a country or an extended forecast at the level 

European, which takes into account the structure on countries that have their own particularities 

regarding the macroeconomic models used. 

An interesting classification of the risk is that according to the size of the losses due to the type of 

investments and here there is the risk of a minimum level, a low level with a medium degree or a 

high level, a very high level of evolution, depending on which one needs as in forecast studies to 

provide the defining elements to ensure a precise evolution of the national economy. 

There is another classification according to the forms of manifestation, namely bankruptcy, 

insolvency, loss of autonomy, decreased profitability, and others that can be called associated in a 

complex forecast model give the influences that can be manifested in this broader, general analysis 

context. 



The way to cover the risks leads to another option, to consider that there are insurable and 

uninsurable risks. That is, there are risks that can be accurately predicted and in order to eliminate 

their effects on the economic evolution and the results obtained, to create provisions, hedge funds, 

so that the risks diminished or in their complexity, if they occur, do not have the effects that -ar 

get no possibility of coverage. Of course, the risk issue in such a classification that we presented 

in the doctoral thesis is a fairly carefully established one, but rather, sequential and subject to the 

term global, meaning that within or next to these categories of classifications should be there are 

others. That is why, in this chapter I have referred at length to the measurement of risk, highlighting 

the main indicators of risk measurement. 

The conceptual establishment of the measurement indicators and the risk analysis is important in 

the sense that they allow the researcher, the analyst to find and take the necessary measures to 

know and seek to influence by the provisions of the plan of measures that is prepared if not 

eliminated, at least mitigating the effects of risks in the development perspective. Of course, in the 

specialized literature there are presented and analyzed a series of methods and techniques for 

measuring the risk aimed at optimizing the decisions regarding the future economic development. 

There are a series of measurement criteria that are based on the variables considered, the typology 

of the decisions we are talking about but, above all, the possibility of quantitative and qualitative 

analysis of the effects of the risks. 

In this chapter we have presented some statistical-mathematical relations, on the basis of which 

we can agree matrices, which are the basis of the complex analysis and forecast, of the effects of 

the risks on the evolution of the economy of a country. I also emphasized the need for management. 

Historically speaking, the emphasis on management practices has been around for a long time, but 

in the current period they have improved, they have settled better and, in this way, we have been 

able to identify a number of significant elements. 

In the second chapter, entitled Particularities regarding macroeconomics, I tried that after 

identifying and I hope to clarify theoretically the problem of risks, measurement, management and 

measures to be taken to reduce them, to address the particularities regarding macroeconomics. 

Through this study I intend to analyze the decision-making at risk at the macroeconomic level. 

The problem of macroeconomics analysis is quite broad but, in this chapter, I have proposed and 

synthesized a number of aspects regarding the topic of risky decisions. First, I referred to some 



macroeconomic notions, defining the framework, the result indicators that are calculated at the 

macroeconomic level, highlighting some concepts / theories that have emerged in this area. I made 

a dynamic summary of the evolution of macroeconomics, as a concept, but especially as a way of 

organizing and substantiating a precise structure of the macroeconomics framework. 

Even the simplest decisions that are made at the macroeconomic level, in the short or too short 

term, are still affected by the risk element. I have tried to clarify, as far as possible, this perspective. 

In this chapter I also dealt with the macroeconomic structure and objectives which, based on the 

analysis of the main variables and the correlations between them, identify the imbalance elements 

that affect the macrostability. 

The main macroeconomic objectives are based on, or should take into consideration, the analysis 

of the main variables and correlations between them, the study of imbalances that are favored by 

the budget deficit, inflation, unemployment, the balance of payments deficit and many others that 

lead to the macrostability. The analysis of the ways to achieve the macroeconomic objectives, the 

study of the variables that explain the behavior and especially the identification of the main 

variables that have an effect on the risk as well as the methodology approach and the methods of 

calculating the macroeconomic accounts in order to determine the main result indicators were 

described by the authors as : Constantin Anghelache, Constantin Mitruț, Vergil Voineagu, 

Alexandru Isaic - Maniu, Anghelache, Mitruț and Voineagu (2010), Elena Maria Biji and others 

(2010), Anghelache and Anghel (2014), Andrei and Bourbonais, (2008), Korka, Begu Roșca and 

Tușa, Begu and Tușa, Bardsen G. et al (2005), Turnovsky (2000), R. Dornbusch, S. Fischer, R. 

Startz (2007). 

In this chapter I sought to identify the basic variables at the macroeconomic level and to analyze 

each one as briefly as possible in order to finally synthesize the effect of each of these variables 

on the economic evolution. Also identifying the macroeconomic outcome indicators, which are 

calculated at the macro level, I also sought to highlight a series of flows that take place within the 

national economy in order to understand how the economy can be harmonized and put on the road 

of evolution ensuring economic macrostability. . Then, I briefly defined each of the 

macroeconomic indicators by suggesting their role. I also leaned on the modalities of 

macroeconomic records and measurement, respectively, that of the material production system and 

the system of national accounts, which are currently being considered, both internally and 



internationally, in the vision and the desire to ensure comparability. the evolution and level of 

development achieved by each country. I have referred to the methods used to ensure 

comparability by showing the role of the calculated indicators, the methods that are considered 

and the structural elements at macroeconomic level in the concept of the system of national 

accounts. Of course the international comparability is achieved on the complex level, but also on 

the aggregate structure of the macroeconomic indicators used. 

In the third chapter entitled The manifestation of the economic-financial risk at the macroeconomic 

level, we started from the fact that, starting from Kloup Douglas's concept, regarding the 

production function, at the level of the national economy and at the structure at the microeconomic 

level, the production must take into account to the three fundamental factors of the production of 

goods and services. Thus, I referred to the capital factor, then to the labor factor and not ultimately 

to the material and economic-financial resources factor. 

Between these elements I tried and, I think I succeeded, to identify the correlations that are 

established so that by concrete models, taking into account the fact that the material production is 

realized on the basis of models, thus understanding a correlated system of activities that can be 

carried out. and can be influenced in one way or another. 

We have addressed some issues related to the growth rate of GDP and the unemployment rate. I 

then referred to the correlation between inflation and the unemployment rate, emphasizing the 

concept of deflation that ensures bringing macroeconomic indicators to a comparable level, the 

correlation between GDP and inflation is harmonized using the deflation process. Of course, there 

are other correlations such as the basic correlation of economic growth, which calls into question 

that the level of gross domestic product depends on the volume of work consumed, the quality and 

intensification of the work. It also depends on the intensive and extensive factors that are 

extensively analyzed in this chapter. The basic correlation at the level of the national economy is 

the one that is established between the economic growth, the increase of the labor productivity, 

the fixed capital and the material circulating means. Within this chapter I made a structural 

analysis, focusing on qualitative factors such as productivity and labor efficiency and quantitative 

factors that are identified in the number of employees, the technical means used, etc. In one point 

of this chapter I referred widely to the macroeconomic evolution in the risk conditions, showing 

the effects that each type of risk had, which manifested itself at the level of the national economy. 



For example, we also made a concrete analysis, over 10 years, of the results obtained in the period 

2007-2017, identifying the macroeconomic proportions and the way in which the risk elements 

influenced them. 

In a subchapter we used statistical methods (indicators, graphical representations, table 

representations) to highlight more precisely how the national economy evolved during this period. 

This chapter also focused on establishing the models for identifying evaluation and forecasting of 

macroeconomic performances, especially economic-financial, in conditions of risk and 

uncertainty. Following the definitions and concepts that I think have been clarified in the previous 

chapters, I have referred to the ways in which we can identify, analyze and then determine how 

decisions should be made based on econometric models, so that the predicted results will be those 

which the calculated parameters indicate. Thus, I have referred to simple linear, multiple linear 

regression models, nonlinear regression models that are applied in some areas, time series analysis 

models, all through the regression parameters calculated based on this function, being the 

applicable elements for establishing the forecast for short, medium or long periods. I did not omit 

the fact that I must also focus on some essential elements regarding the modeling and the 

combination of the subsystems. 

The national economy has a well-developed aggregate structure. However, a forecast has to make 

forecasts on each aggregate, on each structural element of the national economy, so that in the end 

we can predict, by that forecast, the certain evolution of the economy for a future period. We have 

presented some models that are usable and which we have adapted to the requirements of a 

macroeconomic forecast based on risky decisions. 

It is important that the decision-making process and the decisions that are taken are well-grounded 

and express by concrete measures how the risks have been identified, measured, and the measures 

taken are in line with the need to reduce the effect of the risks. 

In the fourth chapter, entitled Methods and models of risk analysis at the macroeconomic level, 

we went, after clarifying a series of theoretical aspects, to concrete analyzes. Thus I referred to the 

operational risk, which is important at the macroeconomic level and which I interpreted from the 

point of view of the adaptation to this level of analysis. 



Here I have expressed views on the risk of taking over the news, the risk of marketing, the 

technological risk, the risk of the project, the risk of natural disasters and many others, managing 

to present an approach of the operational risk in correlation with the market risk and the credit risk. 

The approaches related to operational risk and internal control are quantitative, but through the 

calculated and interpreted parameters we arrive at the quality control. The financial risk is one that 

manifests itself at the macroeconomic level, and we analyzed it from the perspective of the models 

that can be applied in this sense so that the relationships established and adapted to this type of 

analysis highlight a well-founded forecast, with a degree of higher certainty. 

At the level of the national economy, but in a customized form, the problem of the risk of 

bankruptcy is raised and, in this order of ideas, we have expressed some aspects regarding the 

methods of analysis of the risk of bankruptcy which must identify the very weak, vulnerable 

elements that it manifests at the macroeconomic level, at the level of economic correlations, so 

that the necessary measures can be taken so that their effect is minimized. 

I then referred to the determination of the discriminatory function, this being one that divides the 

macroeconomic aggregates into: very risky, risky and so on. Another model is the Altman model, 

to which I referred briefly and I managed to adapt the use of this model to the particularities 

represented by the macroeconomic analysis based on the decision taken at risk. At the same time, 

I also presented the Conan Holder model, which is useful for macroeconomic analyzes and 

presented a number of concrete aspects. 

Regarding the topic of this chapter, I studied a significant number of works and specialized 

magazines, both of the Romanian authors, as well as foreigners or teachers with a rich experience, 

whose valuable works, I considered as reference bibliography. In the fifth chapter, Methods and 

models of macroeconomic decision making under risk conditions, we paid attention first of all to 

a concrete study on decision making under operational-financial risk as a result of assessing the 

risk of money laundering and financing of antisocial activities, effects of migration. 

Migration is a specific phenomenon, which developed especially after 1990, and accelerated after 

Romania's accession to the EU, with an exodus of over 4.5 million Romanians working abroad, 

who through remittances bring in country revenues that are considered in the calculation of GDP 

and other macroeconomic outcome indicators. 



Within this correlation, which exists between migration and remittances, we have addressed a 

number of concrete issues, so that the reader understands that a series of measures can also be 

taken on the basis of risk. We also analyzed the methodology of risk assessment because, without 

a specific assessment of each risk, internally or internationally, we cannot reach certainties 

regarding the macroeconomic evolution of a country for a future period. 

In this regard, within this chapter I have sought to establish a risk matrix model for the evaluation 

of transfer agents as well as clients, internally and internationally, but also of remittances, taking 

into account the exposure level of the transferred amounts, in accordance with the legislation. 

Europe. These risks are particularly important in the case of international operations, and 

especially in countries with higher risk (usually developing countries that attract significant 

resources), but which offer the miracle of a much higher income than on stable markets. . Also in 

this chapter I have come down to a practical level to substantiate and use a number of methods and 

models that we have described and adapted to be usable in this field of macroeconomic analysis. 

Next I referred to the calculation of the regression coefficients / regression parameters, in order to 

highlight the macroeconomic risks and based on simple and intelligible examples, I presented how 

these regression parameters should be calculated and used in order to perform some works. 

forecast. I also referred to the definition and characterization of risk aversion. 

Risk aversion is explained on the basis of simple examples, which can be extended to the entire 

national economy to determine the correlation between aversion, uncertainty and risk, but 

especially how this decision should be interpreted. We have not bypassed the issues regarding the 

level of premium risk and the equivalence of certainty, that is, identifying the risk as a 

manifestation and taking mitigation / elimination measures that lead to a certainty regarding the 

future evolution of the respective risks. We analyzed the risks based on the fact that they need to 

be known and identified, which allows us, at the macroeconomic level, to develop a program to 

ensure this monitoring, so in another subchapter we addressed the reduction and the absence of 

risk based on a prudent strategy. 

In this chapter we have studied, by comparison, the results obtained at risk and under conditions 

that avoid macroeconomic risks. I then stressed the need for a plan that would include the risks 

and provide for measures to reduce them, if not elimination, so that a macrostability could be 

founded that would give certainty to the economic evolution in the short, medium or long term. 



By diversifying the activities, as a conditional measure, the risk reduction can be achieved and 

through a few examples I have presented, I have been able to underline the way in which we must 

act in this area. 

Finally, the doctoral thesis concludes with conclusions regarding the application of statistical-

econometric methods and models for identifying, measuring, managing and making 

macroeconomic decisions under risky conditions. 

 


