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2. CUVINTE CHEIE

Teza de doctorat "Model privind analiza punctelor critice in fundamentarea
deciziei de investitii” 1si propune atingerea obiectivelor si validarea ipotezelor fiind
utilizate urmatoarele cuvinte-cheie:

Decizia manageriala

Risc investitional

Decizie de investitii

Analiza riscului

Evaluarea rentabilitatii

Fezabilitatea investitiei

Eficienta economica

Tehnologia informatiei



3. SINTEZA LUCRARII

Lumea actuald a afacerilor si implicit investitiile, se sprijind pe expansiunea
pietelor la nivel global. Impactul complex al investitiilor intr-un sistem economic este
justificat de faptul cd organizatiile declansatoare de actiuni investifionale §i care
implementeaza diverse proiecte isi sporesc oferta de bunuri si/sau servicii, ceea ce
conduce la realizarea unor venituri suplimentare.

Pe de alta parte, ritmul rapid de evolutie a sistemelor economico-sociale determina
aparitia a numeroase schimbari. Inovatiile tehnologice, intensificarea concurentei in
majoritatea pietelor, creeaza necesitatea unei atentii sporite acordate riscului.

Pentru majoritatea oamenilor, termenul “risc” are conotatii negative. Dar pentru o
firma care opereazd in domeniul tehnologiei informatiei, de exemplu, riscul este unul
dintre factorii cheie de succes. Succesul unei astfel de firme depinde foarte mult de
capacitatea sa de inovare, iar inovatia reprezinta asumarea de riscuri.

Unul dintre cele mai importante aspecte ce caracterizeaza derularea procesului
decizional este nivelul de informare a managerilor asupra problemelor pentru care sunt
chemati sa actioneze.Totusi, pe fondul schimbdrilor macroeconomice decizia
investitionala devine punctul cheie al investitorilor sau al managerilor entitatilor, intrucat
fluxurile financiare, comerciale si tehnologice la care asistdim ingreuneaza posibilitatea
ludrii deciziei. intotdeauna decizia investitionald inseamna asumarea unor riscuri in scopul
obtinerii de profit, fie cd este pe termen scurt, fie cd este pe termen lung.

La baza deciziei de investifie se afld analiza cost-beneficiu care ajutd companiile
sa-si stabileascda o metodd mai eficientd de alegere a criteriilor de evaluare. Astfel,
majoritatea entitatilor folosesc pentru aceasta analiza, filosofia entitatii sau localizarea
investitiel pentru a putea aprecia riscul de investire care std la baza ludrii deciziei
investitionale.

In acest context, abordirile teoretice ale investitiilor se referdi mai degrabi la
intrebarea cum consecintele asociate unui proiect de investitii afecteaza in cele din urma
situatia financiard a investitorului dupa finalizarea proiectului de investitie, adicd asupra
activelor sale finale. Pentru a face acest lucru, este important sd se Iinregistreze
consecintele financiare rezultate din diferitele activitati.

Teza de doctorat ,,Model privind analiza punctelor critice in fundamentarea

deciziei de investitii” aprofundeaza aspectele referitoare la procesul de analiza si evaluare
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a riscului investitiilor deoarece este necesar sa fie luatd in considerare o serie de factori
comuni pentru toate situatiile, precum: imprecizia cifrelor utilizate in studiu, tipul de
investitie realizatd, sursa de finantare utilizatd, durata de functionare a obiectivului de
investitii. In plus, cele mai noi tendinte in domeniul sistemelor informatice pentru asistarea
deciziei se concentreaza in jurul conceptului ,,Business Intelligence”- sisteme informatice
care prelucreaza date din diverse surse, oferind informatii factorilor de decizie din firma.
Principalul rol al sistemelor informatice de acest tip este sa-i elibereze pe manageri de
problema colectarii informatiilor necesare exercitarii atributiilor din surse eterogene.
Pentru a atinge aceste aspecte etapele cercetarii, in lumea dinamica a investitiilor,
procesul de luare a deciziilor si implementarea consecventd sunt vitale pentru
supravietuire, pe langd frecventa si viteza necesara unei decizii. Totodatd, cercetarea
ilustraza faptul ca, in activitatea de investifii, este important introducerea principiului
liberei concurente in elaborarea documentatiilor si contractarii livrarilor de echipamente.
Elaborarea documentatiei, care se va face de organe specializate de proiectare, se
refera la aspecte privind necesitatea si oportunitatea investitiei, studii de amplasament si
de asigurare cu resurse, indicatori de eficientd economica, conditii de executie a investitiei.
Toate acestea necesita: liberalizarea initiativei factorilor care participa la realizarea
investitiei (beneficiar, proiectant, furnizor de echipamente industriale, constructor, etc.);
instituirea sistemului de concurs in elaborarea documentatiilor de investitii; reducerea

.....

elaborarea documentatiei a firmelor de proiectare straine, de asemenea prin concurs.

Contextul cercetdrii stiintifice

O decizie de investitii, in general, atrage costuri mari, presupune din partea
investitorului angajarea unor importante fonduri de investitii. Acestea vor fi imobilizate
treptat pe durata de realizare a lucrarilor si activitatea prevazutd in proiecte, cat si ulterior,
in perioada de exploatare, pana la recuperarea integrala, din profitul generat de produsul
investitiilor, a capitalului initial avansat.

La baza deciziei de investitie se afla analiza cost-beneficiu care ajuta companiile
sd-si stabileasca o metodda mai eficientd de alegere a criteriilor de evaluare. Astfel,
majoritatea entitatilor folosesc pentru aceasta analiza, filosofia entitdtii sau localizarea
investitiei pentru a putea aprecia riscul de investire care std la baza luarii deciziei

investitionale.



Un alt criteriu care se are in vedere in luarea deciziei investifionale de la varf spre
bazi este comportamentul strategic. In acest caz, departamentul de management si cel
executiv reprezintd centrul de decizie care analizeaza decizia investitionald fara a lua in
considerare sau a consulta opinia celorlalte filiale ale entitatii. Aceste departamente
realizeaza studii geografice si demografice ale amplasarii investitiei noi care cuprind:
marimea pietei, a veniturilor si distributia lor, factorii de productie si disponibilitatea lor,
indicatorii cadrului de reglementare, politica locala, informatii oferite de diverse entitati
publice. Decizia investitionald fundamentatd pe baza acestor informatii este una solida si
viabila si care include controlul si managementul riscului.

Pe de altd parte, In acest demers stiintific, sunt tratate elemente legate de ritmul
rapid de evolutic a sistemelor economico-sociale determind aparifia a numeroase
schimbari. Inovatiile tehnologice, intensificarea concurentei 1n majoritatea pietelor,
creeaza necesitatea unei atentii sporite acordate riscului.

Lucrarea de fatd insistd pe realizarea unei strategii de finantare a investitiilor
presupune o foarte bund informare asupra surselor de finantare de care pot beneficia
agentii economici. Intrucit efectele economice ale oricirei investitii sunt limitate,
decidentii sunt obligati sd analizeze costurile pe care le presupun sursele de finantare.
Odata estimate aceste costuri, se elaboreaza startegia de finantare, urmarindu-se
minimizarea costului total al finantarii care sta la baza unei investitii de succes. Strategia
de finantare este o modalitate de armonizare a obiectivelor curente si de perspectiva cu
resursele financiare necesare (proprii si atrase) in vederea realizarii obiectivelor in cele
mai performante conditii.

De asemenea, lucrarea prezentd conceptul de risc din diferite puncte de vedere si
am realizat o descriere cat mai cuprinzatoare si relevantd a metodelor de management a
riscului, specifice investitiilor. Astfel, 1intre risc - incertitudine - eficienta si investitii
existd o legatura directa in toate activitatile economice. Fara asumarea de riscuri, nu pot fi
valorificate oportunitatile ce apar in mediu, o astfel de abordare creand sisteme inflexibile,
statice. De aceea, se poate afirma cd neasumarea niciunui risc, reprezinta de fapt asumarea

celui mai mare risc.

Obiectivele cercetdrii stiintifice

Obiectivul fundamental al demersului stiintific vizeaza dezvoltarea si aprofundarea

problematicii privind analiza punctelor critice in fundamentarea deciziei de investitii.



Totodatd, cercetarea Intreprinsd si-a propus sd determine elemente §i instrumente
economico-financiare utilizate in evaluarea riscului aferent proiectelor de investitii.

Obiectivele operationale care compun obiectivul fundamental si care vor fi
abordate 1n prezenta cercetare sunt:

»  Primul obiectiv operational este de a prezenta stadiul actual al cunoasterii
privind procesul decizional in circuitul economico-social, inspecial in ceea ce
priveste investitiile;

» Al doilea obiectiv vizeaza analiza instrumentelor economico-financiare utilizate
in evaluarea riscului aferent proiectelor de investitii;

»  Obiectivul al treilea este reprezentat de prezentarea unui model privind analiza
punctelor critice in fundamentarea deciziei de investitii pentru validarea ipotezelor
acestei cercetdrii stiintifice.

Obiectivele asumate prin aceastd cercetare au determinat analiza urmatoarelor
aspecte principale:

»  componente i etape ale procesului decizional: masura in care factorii de decizie
trebuie sa decida intre posibilele alternative de investitii pe baza informatiilor din
cursul muncii lor — ca urmare, regulile de participare si procedurale nu conduc
automat si Tn mod sigur la deciziile corecte;

»  elemente caracteristice §i probleme specifice fezabilitatii investitiei: decizia
utilizarii resurselor trebuie insd fundamentatd in baza unor analize de tip cost-
beneficiu, in urma cdrora, orice manager profesionist si preocupat de eficienta
activitatii organizatiei, va lua decizia implementarii acestor metode si tehnici de
analiza a riscului;

»  modalitati de evaluare a eficientei economice a investitiilor: abordarea eficientei
proiectului de investitie intr-o viziune sistematica si dinamica implica, luarea in
considerare a unor premise esentiale, cum sunt: gospodarirea rationala si protejarea
resurselor, mai ales a celor epuizabile, neregenerabile, pastrarea echilibrului
ecologic, ocrotirea starii de sanatate a oamenilor;

»  alegerea variantei optime de investifii: cunoasterea si utilizarea metodei
arborelui de decizie pentru identificarea tuturor variantelor decizionale pe care le
are investitorul la momentul analizei, precum si starile naturii care influenteaza
procesul decizional - se analizeazd modul in care se vor modifica indicatorii
determinati in contextul modificarii parametrilor de pe piata pe care se realizeaza

respectiva investitie.



Ipotezele cercetdrii stiintifice

Pornind de la toate aspectele mentionate, pentru realizarea scopului si obiectivelor
asumate, 1n intregul continut lucrarii sunt propuse urmatoarele ipoteze de cercetare:

Ipoteza nr. 1: Exista tipuri de abordari privind procesul decizional in circuitul
economico-social care determina succesul si rezultatele unei investitii.

Ipoteza nr. 2: Implementarea instrumentelor economico-financiare utilizate in
evaluarea riscului aferent proiectelor de investitii constituie o premisa a nivelului eficientei
economice a investitiilor.

Ipoteza nr. 3: Identificarea riscului investitional asociat procesului decizional
constituie un aspect determinant ce poate anihila orice actiune cu efecte majore asupra
rentabilitatii unei investitii.

Ipoteza nr. 4: Determinarea corelatiilor econometrice intre indicatorii de eficienta

si rezultatele analizei punctelor critice in fundamentarea deciziei de investitii.

Incadrarea epistemologicd a cercetdrii

Scopul partii empirice a lucrarii este de a examina avantajele utilizarii unui model
privind analiza punctelor critice in fundamentarea deciziei de investitii. Astfel, modelarea
realizeaza sinteza sistemului studiat, construind, configurand, identificand acea situatie in
care plecand de la intrarile cunoscute sd se obtind iesirile dorite, in timp ce simularea
realizeazd analiza sistemului, genereaza comportamentul sistemului cu scopul de a
determina ce se intampla cu iesirile (output-urile O) cand intrarile (input-urile 1) se
modifica in conditiile unei structuri constante a sistemului.

In ceea ce priveste fundamentarea deciziei de investitii simularea pe calculator
abstracta se utilizeaza, in general, atunci cand solutionarea analiticd a problemei nu este
posibila, iar experimentarea nemijlocita pe un sistem real este, dintr-un motiv sau altul,
nerationald. Asemenea situatii apar, in primul rand, la studiul sistemelor mari si complexe,
la care este dificil sau imposibil sd se prevadd dinainte consecintele diferitelor decizii,
modificari structurale si functionale.

Pe de alta parte, investitiile curente necesita resurse care, in ultima instanta, trebuie
sa provind din rezultatele procesului de productie. Modelul include functia de utilitate care

coreleaza volumul vanzarilor, determinat de cresterea productiei si diversitatea productiei
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care depinde de investitiile curente si cumulate in sistemul logistic, care incluzand si
materiale, piese si subansamble a caror varietate conditioneaza diversitatea produselor ce
rezulta din procesul de productie.

Problema esentiala de eficientd economica este de a determina politica optimald de
investitii care sa maximizeze functia de utilitate in prezenta celor doua tendinte — cresterea

si declinul in dinamica productiei si a investitiilor.

Demersul metodologic

In ultimii ani decizia de investitii in conditii de incertitudine fundamentata in baza
unor criterii este dependentd de o serie de factori legati de volumul de informatii
disponibile, de posibilitatea actualizarii bazei informationale a problemei sau de modul de
determinare, empiric sau statistic, a distributiei de probabilitati.

Cert este faptul ca riscul nu mai este o variabild abstracta, el este real, consecintele
lui pot fi estimate, cauzele aparitiei riscului pot fi reduse (sau dupa caz, amplificate), iar
derularea investitiilor in mediile incerte poate fi anticipatd si monitorizatd. Toate aceste
procese fac parte, in prezent, din managementul riscului, un domeniu relativ nou, in
dezvoltare i cu mari perspective.

Cercetdrile efectuate au evidentiat faptul ca utilitatea implementarii tehnologiei
informatiei in contextul procesului decizional modern se va demonstra, pe mdsurd ce
managerii vor intelege efectele benefice pe care utilizarea acestora le are asupra procesului
decizional si activitatii firmei, in general.

Totusi, inainte de a aborda orice problema legata de asistarea deciziei prin
intermediul tehnologiei informatiei, este necesara trecerea in revistd a principalelor
probleme care afecteazad derularea acestui proces: indsprirea concurentei, caracterul volatil
al oportunitatilor, procesul decizional este afectat de restrictii de timp din ce In ce mai
stricte (managerii sunt obligati sd adopte decizii sub presiunea timpului), iar decidentii
sunt afectati de o serie de limite economice si cognitive, ca si de existenta unui mare
volum de informatii ce le sunt aduse la cunostintd sau pe care trebuie sd le cunoasca in
timp ce-si desfasoara activitatea.

Metodologia de cercetare a vizat intersectarea cercetarii calitativd cu cercetarea
cantitativa din perspectiva conceptual-aplicativa. Astfel, pornind de la conceptele teoretice
au fost utilizate o serie de metode de cercetare functie de evolutia temei: analiza

documentelor, metoda analizei comparative prin observatie neparticipativa etc.
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La nivel teoretico-conceptual, studiul vizeaza realizarca unei dimensionari
corespunzatoare a stadiului actual al cunoasterii printr-o analiza cantitativa si calitativa a
celor mai relevate articole si publicatii academice atdt de la nivel national, cat si

international.

Structura tezei de doctorat

Avand in vedere obiectivele si ipotezele asumate, teza este structuratd in patru
capitole. Primul pas al acestui demers stiintific il constituie prezentarea aspectelor privind
starea actuald si perspectiva dezvoltarii procesul decizional. Astfel, CAPITOLUL 1
LwAspecte teoretice si practice privind procesul decizional in circuitul economico-social”
prezintd repere generale privind decizia manageriala atat de la nivel international, cat si
national.

Decizia de investitii constd in selectarea unei variante rationale, convenabile si
competitive de obtinere a unor avantaje asteptate in concordantd cu obiectivele stabilite
prin strategia organizatiei si in conditiile rationalizdrii capitalurilor. Astfel, actiunile
decidentilor privind decizia de investitii sunt puternic influentate de mediul in care
actioneaza, adicd de ansamblul elementelor endogene si exogene organizatiei, care
alcatuiesc situatia decizionald, caracterizata prin aparitia unor influente directe si indirecte
semnificative asupra continutului si rezultatelor deciziei manageriale.

In cadrul acestui prim capitol se prezinti si o serie de abordirile moderne ale
procesului decizional strategic pot fi grupate in functie de caracterul si utilitatea lor in
doua categorii principale: abordari descriptive si abordari normative. Este important de
evidentiat ca abordarile normative nu se opresc la a stabili reguli de decizie pentru cazuri
predeterminate, ci ele se concretizeaza in modele normative. Cea mai importanta categorie
a acestora o reprezinta modelele dinamice, care au in vedere eficientizarea structurii
procesului decizional, integrand toate elementele componente si relatiile ce se stabilesc
intre ele ce reflecta functionalitatea vasta a mecanismului decizional.

Nu in ultimul rdnd, sunt prezentati factorii care au condus la utilitatea
implementarii tehnologiei informatiei in contextul procesului decizional modern.
Aplicatiile de tip Business Intelligence sunt construite ca parte a unor sisteme informatice
de asistare a deciziei orientate pe date. In egald masuri, in domeniul economic retelele
neurale se Intalnesc frecvent pentru: identificare, clarificare si predictie, unde este un

volum mare de date de procesat. Prin examinarea a sute sau mii de exemple retelele
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neurale detecteaza importante relatii si probe din informatie. Memorarea datelor foloseste
combinatii de sisteme care detecteaza trenduri si modele cu un foarte mare grad de
acuratete.

Cercetarile prezentate in CAPITOLUL 2 ,,Investitiile — de la teorie la consecinte
practice” demonstraza ca acestea sunt cele care dau un impuls generator de progres unui
intreg sistem economic si social. Conceptul de investitie a fost si este amplu dezbatut in
literatura de specialitate, dar acceptiunea cea mai des Intdlnita pentru definirea investitiilor
este aceea de cheltuiala sau plasament de sume banesti, la un moment dat, pentru a obtine
efecte ulterioare.

In acelasi timp, decizia de investitie se fundamenteazi in contextul strategiei
intreprinderii, ceea ce determind luarea in considerare a proiectelor, care vor influenta
favorabil valoarea de piata a firmei, precum si piata produselor si serviciilor acestora.
Complexitatea deciziei de investitie priveste dificultatea aplicarii unor concepte ale teoriei
financiare, cum ar fi: costurile capitalurilor permanente, structura finantarii, politica
optionala a dividendelor, evaluarea firmei etc.

Sunt analizati in detaliu factorii care influenteaza orice decizie de investitie si se
demosnstrazad faprul ca alegerea unei masuri a eficientei depinde de scopul masuratorilor,
de datele disponibile, dar si de abilitatea in analiza. Experimentele aratd ca, iIn mod
obisnuit, sunt asumate riscuri mai mari in conditia de abilitate decat in cea de sansi. In
acest sens, s-a apreciat ca speranta subiectilor in nestationaritatea sanselor, este unul din
factorii care duc la acceptarea unor riscuri mai mari.

CAPITOLUL 3 Elemente si instrumente economico-financiare utilizate in
evaluarea riscului aferent proiectelor de investitii” reliefeaza faptul ca oportunitatea
realizarii unui anumit proiect de investitii presupune nu numai luarea in consideratie a
costurilor si avantajelor, a eficientei economice asociate acestuia, ci si a momentului de
timp la care sd actioneze.

Deciziile de investitii declanseaza simultan operatii de finantare, de consumare a
concretizate 1n realizarea fizica a lucrarilor si activitdtile stabilite in proiectul respectiv, in
concordantd cu tehnologiile §i programul calendaristic de executie adoptate. Calculele,
analizele si evaluarile legate de pregatirea deciziilor de investitii, formularea optiunilor, a
recomandarilor de decizii in domeniu se bazeaza pe operarea cu valori si fluxuri financiare
previzionate, supuse riscului si incertitudinii. Prin urmare, fundamentarea si adoptarea

deciziei este un act de creatie, in care cunostintele, gandirea, exp.erienta, sensibilitatea,
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receptivitatea si imaginatia se intrepatrund armonios. Prin solutiile ce se adopta in proiecte
se va asigura desfasurarea rationald a operatiilor de investifii, a proiectelor investitionale,
obtinerea de performante dorite In etapa de exploatare a bunurilor ce se creeaza prin
investitii.

CAPITOLUL 4 ,,Model privind analiza punctelor critice in fundamentarea deciziei
de investitii” prezinta un model de simulare care include functia de utilitate care coreleaza
volumul vanzarilor, determinat de cresterea productiei si diversitatea productiei care
depinde de investitiile curente si cumulate in sistemul logistic, care incluzand si materiale,
piese si subansamble a caror varietate conditioneaza diversitatea produselor ce rezulta din
procesul de productie.

Finalitatea cercetarii realizate in acest capitol urmareste constientizarea factorilor
de decizie asupra identificarii riscurilor aferente variantei decizionale optime. In scopul
alegerii variantei optime se foloseste un sistem de indicatori de eficientd economica care
surprind aceste informatii sub aspect cantitativ si pe cat posibil calitativ.

Concluzia finald a studiului este ca determinarea corectd a eficientei economice a
investitiilor este o problema deosebit de complexa, in care intervin factori si conjuncturi
multiple, care pot face ca optiunea sd se indrepte spre o variantd sau alta. Adoptarea
deciziei de investitii, trasarea strategiei generale de dezvoltare a unei societdti se face in
urma unor calcule multiple si profunde, dublate de o analiza pertinenta a indicatoriilor de
eficienta economica a investitiilor.

La finalul lucrarii, se prezinta concluziile specifice pentru cercetari viitoare la care
au condus analizele efectuate pe parcurs. In conformitate cu acestea, identificarea
riscurilor este fundamentald pentru stabilirea unui nivel optim de protectie; daca riscul este
subevaluat, nivelul protectiei va fi insuficient pentru acoperirea pierderilor, iar daca este
supraevaluat, costul protectiei Tn exces va diminua castigul obfinut. Prin urmare,
consideram ca tema cercetatd prezentand interes atat din partea teoreticienilor, cat si din

partea practicienilor economisti.

Concluzii generale ale cercetdrii stiintifice

Toate deciziile pe care le ludm si care privesc atat viata de zi cu zi, cat si aspectele
de natura economica sau sociala au ca scop principal creare de valoare addugata viitoare
care, in final, trebuie sd conduca fie la progresul nostru individual, fie la progresul

societdtii in ansamblu. Datoritd complexitatii realitdtii in care tradim, procesul decizional
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trebuie sa fie Tnsotit de analize asupra incertitudinii, care sa conduca la identificarea
surselor incertitudinii si a modului in care aceasta contribuie la obtinerea de rezultate certe.

Conform teoriei deciziei, toate deciziile legate de investitii luate in conditii de risc
se refera la decizii luate in conditiile In care probabilitatile rezultatelor viitoare sunt
cunoscute in prealabil, situatie In care se spune ca incertitudinea este cunoscutd; deciziile
luate 1n conditii de incertitudine sunt deciziile in care probabilitatile rezultatelor nu pot fi
estimate, situatie in care se spune ca incertitudinea nu este cunoscuta.

Totusi, intr-un proces decizional se presupune ca orice decident are interesul sa
identifice acele optiuni §i strategii investitionale care sd conduca in final la minimizarea
pierderilor si la maximizarea beneficiilor asociate riscurilor generate. Toate aceste
deziderate implica o serie de costuri, iar costul total trebuie sa fie in stransa legatura cu
beneficiul total si trebuie sa se reflecte In Imbunatatirea performantelor financiare si in
asigurarea ca institutia nu va suferii pierderi inacceptabile 1n viitor.

Asadar, conceptul de risc investitional combind cunostinte referitoare la
probabilitatile de aparitie a rezultatelor si distributia de probabilitati ce poate fi asociata
acestor rezultate, In timp ce incertitudinea descrie acele conditii in care lipsa de cunostinte
va afecta procesul decizional. Cu alte cuvinte, atunci cdnd cunoastem probabilitatile
asociate aparitiei unui anumit eveniment si consecintele rezultate, dar nu cunoastem cand
va apare un astfel de eveniment avem risc investitional, iar cand nu stim nici consecintele
nici probabilitatile avem incertitudine.

Indiferent de metoda de analiza utilizata, riscul investitional nu poate fi eliminat in
totalitate, ramanand intotdeauna un anumit nivel ireductibil de incertitudine. Acest lucru
trebuie avut, de asemenea, in vedere in alegerea proiectului de investitii, a unui produs
financiar sau derivate ale acestuia. Gradul de incertitudine al unei afaceri este dat de acele
riscuri care nu pot fi identificate de firma transnationala la momentul dat, in timp ce gradul
de risc este dat de riscurile identificate. Cu cat, intr-un mediu economic, ponderea
riscurilor nonidentificabile este mai mare, cu atat finalitatea actiunilor derulate este mai
incerta. Chiar daca investitorul poate cunoaste cea mai mare parte a riscurilor implicate in
actiunile sale, incertitudinea poate sa nu dispara in totalitate.

Pe de altd parte, investifia este o cheltuiala certd pentru un viitor ce contine
proiectului la unele modificari nefavorabile care pot aparea in desfasurarea proceselor

investitionale. Daca se constata ca proiectul prezinta un grad mare de sensibilitate, un grad
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ridicat de risc la modificarea simultand si nu se intrevad posibilitati de eliminare a
influentei respective, investitorul renunta la proiectul respectiv.

In urma acestor noi orientiri, riscul investitional este un concept multidimensional
al carui nivel nu poate fi redus la un singur element, la o cifra. Nivelul acceptabil al acestui
risc se refera la riscul maxim pe care investitorul este dispus sa si-1 asume : este necesar sa
fie certd obtinerea unei rentabilitd{i minime care sa justifice costurile investitiei. Nu exista
un nivel acceptabil unic, ci acesta este diferit in functie de conditiile concrete ale fiecarei
activitati de investitii si de atitudinea fata de risc a decidentului.

In viziunea noastra, complexitatea pe care o regdsim in tipul amenintdrilor si in
efectelor lor potentiale, aproape imposibil de clasificat si de evaluat, poate genera un

adevarat haos in inifiativa decidentilor de gestionare a riscului investitional.

Contributii proprii

Ca urmare a analizei Intreprinse consideram utila prezentarea contributiilor aduse
la stadiul cunoasterii privind analiza punctelor critice in fundamentarea deciziei de
investitii.

In primul rand, la nivel teoretic-conceptual, studiul se adaugd cercetdrilor privind
aspectele teoretice si practice privind procesul decizional. Abordarea clasica a riscului
investitional s-a dovedit a fi insuficientd pentru a explica natura complexa a acestuia, mai
ales atunci cand se punea problema explicarii comportamentului investitorilor. Desi
evidentele empirice reflecta necesitatea recurgerii la tehnicile de gestiune a riscului
investitional exista si studii care aratd cd, desi respectarea principiilor prudentiale a dus la
constructia unui sistem de management al riscului destul de conservator existd anumite
situatii cand pierderile realizate au fost mai mari decat nivelele previzionate.

In al doilea rand, am prezentat un cadru conceptual in care am integrat nofiunile
de baza specifice interrelatiei intre risc - incertitudine - eficienta si investitii.

Dezvoltarea unui sistem de raspuns la risc, reprezinta faza de actiune din cadrul
procesului de management al riscului, in care se incearca valorificarea oportunitatilor si
diminuarea rezultatelor negative. Perioadei in care riscului i se recunosteau doar efectele
negative, 1i corespund practici specifice. Acestea constau in strategiile de raspuns la
amenintari, respectiv, evitarea, transferul, diminuarea si acceptarea riscului.

S-a confirmat 1n practica, faptul ca riscurile investitionale sunt principala sursa de

aparitie a oportunitatilor de dezvoltare, de imbunatatire. Avantaje superioare se pot obtine
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din fructificarea oportunitatilor ce apar din acceptarea anumitor riscuri investitionale. Un
program de management al riscurilor ajutd la luarea deciziilor mult mai bine
fundamentate.

In al treilea rand, la nivelul laturii practice elaborarea unui model privind analiza
punctelor critice in fundamentarea deciziei de investitii este extrem de importanta in
contextul socio-economic actual. Cea mai satisfacatoare explicatie in ce priveste atitudinea
diferitelor persoane fata de risc, este reprezentatd de teoria utilitatii. Prin utilitate se
exprima gradul de satisfactie pe care il obtine decidentul cand opteaza pentru una sau alta
dintre variantele decizionale, in raport cu obiectivele sale si ale organizatiei. Utilitatea
marginald constd in modificarea care are loc 1n utilitatea totald a decidentului, atunci cand
0 unitate monetara este castigata sau pierduta.

Mai mult, pentru decidentii colectivi, se poate observa deseori, tendinta grupului de
a se comporta in acord cu normele valorice anterior stabilite si modul in care se asigura
mentinerea regulilor de comportament, acceptate de catre membrii grupului, ajungand, in
unele cazuri, la concluzia ca cea mai buna solutie este de a nu adopta nici o decizie, daca
grupul ar urma sa fie afectat negativ in acest fel.

Un alt aspect important se referd la cunoasterea comportamentului uman si a
influentei acestuia asupra diversitatii proceselor decizionale, precum si a rolului si
importantei informatiilor, dar si a gradului de incertitudine si certitudine, reprezintd o
necesitate obiectiva. Cercetdri experimentale au dovedit cd exista o relatie nemijlocita intre
structura personalitatii individului si continutul deciziei.

Fluctuatia preferintelor sau valorilor, pe baza carora ludm deciziile, nu exclude
utilizarea logicii in procesul decizional. Chiar daca, in majoritatea situatiilor, rationalitatea
decidentului este limitata de resursele cognitive, de timp si/sau de factorii de distorsiune
semnalati anterior, subiectul uman nu se comporta total irational sau aleatoriu. Chiar daca
alegerea unei variante nu se bazeazd pe un calcul riguros §i aceasta nu este optima,
individul 1si rationalizeazd (justificd) decizia. Odatd exprimatd, o preferintd capata
consistentd si credibilitate in ochii decidentului si ai celorlalti, prin justificarea ei. Si in
acest caz, analiza riscului investitiilor se poate face si prin metode intuitive, elaborate si
prin metode obiective, mai complexe.

Nu in ultimul rand, la nivel teoretic, demersul stiintific demostraza ca evaluarea
riscului investitional este o parte a procesului operational §i trebuie sda identifice si sa
analizeze factorii interni §i externi care ar putea afecta in mod negativ obiectivele

realizarii unei investitii. Odatd facuta evaluarea, analiza riscului investitional se
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completeaza prin introducerea unor tehnici calitative si folosirea unor factori subiectivi,
este randul factorilor de decizie de a aprecia nivelurile acceptabile de risc si a stabili
masurile destinate s atenueze consecintele nefavorabile si performanta doritd, Tn sensul

analizei cost - beneficiu.

Propuneri si perspective viitoare ale cercetdrii

Calitatea procesului decizional este dependentd Intr-o mare masurd de cantitatea si
calitatea informatiilor pe care se fundamenteaza decizia, informatii despre care Se poate
spune ca descriu acele aspecte, elemente din activitatea intreprinderii asupra carora se
intentioneaza a se actiona prin decizii. Cu cat volumul informatiilor este mai mare si
calitatea lor are un nivel cit mai ridicat, cu atat deciziile adoptate au sanse mai mari sa
producad efectele asteptate. Astfel, investitia ar insemna o alocare permanentd, pe o
perioada, adesea nedeterminatd, de capitaluri in achizitia de active fixe si financiare, care
sa permita desfasurarea unor activitati rentabile, superioare ratei normale de rentabilitate,
acoperitoare pentru riscurile asumate, la care omul contribuie cu un aport creativ si
inovator.

In decizia de finantare, principala alegere se face intre sursele proprii si cele
imprumutate, criteriul acestei selectii fiind costul procurarii capitalului. Din punctul de
vedere al surselor proprii, nu prea existd multe alternative, se recurge la autofinantare sau
se aduc fonduri noi la capitalul societatii. Autofinantarea este cea mai pufin costisitoare
solutie, dar cel mai adesea este insuficientd, de aceea se apeleaza si la surse externe care
pot fi: proprii (noi aporturi de capital), imprumutate (emisiune de obligatiuni sau credite
bancare), inchiriate (leasing - cu posibilitatea cumpardrii la valoarea reziduald a
mijloacelor fixe).

Prin urmare, investitiilor le revine rolul cert si important de liant intre prezent si
viitor, iar procesul decizional de a investi capatd o conotatie deosebitd In peisajul
economico-social. Dacad starea de trecut ramadne doar ca un prilej de analiza, de
desprindere a unor concluzii comparative a ceea ce s-a facut bine sau rau, prezentul si
viitorul se leaga organic si necontenit, identificindu-se cu aspiratiile de progres si de
bundstare ale oamenilor. De aici decurge rolul determinant al investitiilor in dezvoltarea
economico-sociald, inclusiv in procesul de instruire profesionala, in mentinerea capacitatii

de munca, in dezvoltarea activitatii de cercetare stiintifica si inovare.
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Principalele propuneri de dezvoltare ale cercetarii se refera la:

- adoptarea unui model care sa permita analiza calitativa si cantitativa a investitiilor

si selectarea acestora;

ege v,

pespectiva profilurilor psihonomice;

- dezvoltarea unor instrumente de economico-financiare utilizate in evaluarea

riscului aferent proiectelor de investitii;

- analiza studiilor de prognoza pentru determinarea in perspectiva a strategiei

investitionale.
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8. SUMMARY

The current world of business and, implicitly, investment is based on the expansion
of markets globally. Investments have a wide range of effects on an economy because the
businesses that make them and the projects they work on increase the number of goods and
services they make, which leads to more money.

On the other hand, the rapid pace of the evolution of economic and social systems
determines the appearance of many changes. People need to pay more attention to risk
because of new technology and more competition in most markets.

For most people, the term "risk™ has negative connotations. But for a company
operating in the field of information technology, for example, the risk is one of the key
success factors. The success of such a company depends very much on its ability to
innovate, and innovation is about taking risks.

One of the most important aspects of the decision-making process is the level of
information available to managers on the issues they are called upon to act on. The
technological situation we are witnessing makes it difficult to make a decision. An
investment decision always means taking risks in order to make a profit, whether it is
short-term or long-term.

The investment decision is based on cost-benefit analysis, which helps companies
to establish a more efficient method of choosing the evaluation criteria. Thus, most entities
use the philosophy of the entity or the location of the investment for this analysis in order
to assess the investment risk that underlies the investment decision.

In this context, the theoretical approaches to investment refer rather to the question
of how the consequences associated with an investment project ultimately affect the
financial situation of the investor after the completion of the investment project, i.e., on his
final assets. In order to do this, it is important to record the financial consequences of the
various activities.

The doctoral thesis "Model on the analysis of critical points in the substantiation of
the investment decision” deepens the aspects related to the process of analysis and
assessment of investment risk because it is necessary to take into account a number of
common factors for all situations, such as the inaccuracy of study, the type of investment

made, the source of financing used, and the duration of the investment objective. In



addition, the latest trends in information systems for decision support are centered around
the concept of "business intelligence™ - computer systems that process data from various
sources, providing information to decision-makers in the company. Information systems of
this kind help managers avoid having to find the information they need to do their jobs
from a variety of different sources.

In order to achieve these aspects, in the dynamic world of investments, the
decision-making process and consistent implementation are vital for survival, in addition
to the frequency and speed required for a decision. At the same time, the research indicates
that in order to promote investment activity, it is important to introduce the principle of
free competition in the elaboration of documentation and contracting of equipment
deliveries. The elaboration of the documentation, which will be done by specialized design
bodies, refers to aspects regarding the necessity and opportunity of the investment; location
and resource insurance studies; indicators of economic efficiency; and conditions of
execution of the investment. There must be more freedom for the people who are involved
in making the investment happen (the beneficiary, the designer, the supplier of industrial
equipment, the manufacturer, and so on). There must also be more competition in the
process of making investment documents, and there must be less time and money spent on

getting the investment approved and approved.

The context of scientific research

An investment decision, in general, attracts high costs because it implies to the
investor the commitment of important investment funds. The initially advanced capital will
be gradually immobilized during the works and activities provided in the projects, as well
as later, during the operation period until the initially advanced capital is fully recovered
from the profit generated by the investment product.

The investment decision is based on cost-benefit analysis, which helps companies
to establish a more efficient method of choosing the evaluation criteria. Thus, most entities
use the philosophy of the entity or the location of the investment for this analysis in order
to assess the investment risk that underlies the investment decision.

Strategic behavior is another criterion that is considered when making investment
decisions from the top down. In this case, the management and the executive department
represent the decision-making center that analyzes the investment decision without taking

into account or consulting the opinion of the other subsidiaries of the entity. These



departments carry out geographical and demographic studies of the location of the new
investment, which include: the size of the market, their income, and distribution, the
factors of production and their availability, the indicators of the regulatory framework,
local policy, and information provided by various public entities. The investment decision
based on this information is sound and viable, and it also includes risk control and
management, which makes it sound and safe.

On the other hand, in this scientific approach, elements related to the rapid pace of
evolution of economic and social systems are treated, leading to the appearance of
numerous changes. Technological innovations and the intensification of competition in
most markets create the need for increased attention to risk.

The present paper insists on the realization of an investment financing strategy,
which presupposes very good information on the financing sources from which the
economic agents can benefit. As the economic effects of any investment are limited,
decision-makers are obliged to analyze the costs involved in funding sources. Once these
costs are estimated, the financing strategy is elaborated, aiming at minimizing the total cost
of financing, which is the basis of a successful investment. The financing strategy is a way
to make sure that the current and future goals and the money needed to reach them are all
in line with each other. This way, the goals can be met in the best possible way.

Also, the paper presents the concept of risk from different points of view, and we
have made a description as comprehensive and relevant as possible of risk management
methods specific to investments. Thus, there is a direct link between risk, uncertainty,
efficiency, and investment in all economic activities. Without taking risks, the
opportunities that appear in the environment cannot be capitalized upon. Such an approach
creates inflexible, static systems. Therefore, it can be said that not taking any risk is

actually taking the biggest risk.

Objectives of scientific research

The fundamental objective of the scientific approach is to develop and deepen the
issue of analysis of critical points in substantiating the investment decision. At the same
time, the research undertaken aimed to determine the economic and financial elements and
tools used in assessing the risk associated with investment projects.

The operational objectives that make up the main goal of this research and that will

be looked at are:



»  The first operational goal is to present the current state of knowledge on the
economic and social decision-making process, particularly in terms of investments;

»  The second objective aims at the analysis of the economic-financial instruments
used in the evaluation of the risk related to the investment projects;

»  The third objective is represented by the presentation of a model regarding the
analysis of the critical points in the substantiation of the investment decision for the
validation of the hypotheses of this scientific research.

The objectives assumed by this research determined the analysis of the following
main aspects:

»  components and stages of the decision-making process: the extent to which
decision-makers have to decide between possible investment alternatives based on
information obtained during their work as a result, participation, and procedural
rules do not automatically and safely lead to the right decisions;

»  the following are the characteristics and problems specific to the feasibility of the
investment: the decision to use resources must be based on cost-benefit analysis,
after which any professional manager concerned with the efficiency of the
organization will decide to implement these risk analysis methods and techniques;

» ways to evaluate the economic efficiency of investments: considering the
efficiency of the investment project in a systematic and dynamic vision implies
taking into account some essential premises, such as rational management and
protection of resources, especially exhaustible and non-renewable, preservation of
ecological balance, and protection of people's health;

»  choosing the optimal investment option: knowing and using the decision tree
method to identify all the decision options that the investor has at the time of
analysis, as well as the states of nature that influence the decision-making process,
analyzes how to change indicators of market parameters on which the investment is

made.

Hypotheses of scientific research

In this study, the following research hypotheses are offered in order to meet the
study's goals and purposes:
Hypothesis no. 1: There are types of approaches to decision-making in the

economic and social context that determine the success and results of an investment.



Hypothesis no. 2: In order for the investments to be economically efficient, they
must use economic and financial instruments to assess the risk of the projects before they
can start.

Hypothesis no. 3: Identification of the investment risk associated with the
decision-making process is a crucial aspect that can annihilate any action with major
effects on the return on investment.

Hypothesis no. 4: Determining the econometric correlations between the efficiency

indicators and the results of the critical point analysis in the investment decision.

The epistemological framework of research

The purpose of the empirical part of the paper is to examine the advantages of
using a model for analyzing critical points in substantiating the investment decision. Thus,
the modeling realizes the synthesis of the studied system, constructing, configuring, and
identifying that situation in which starting from the known inputs to obtain the desired
outputs, the simulation performs the system analysis and generates the system behavior in
order to determine what happens to the outputs (outputs O) when the inputs (inputs I)
change under conditions of a constant system structure.

Regarding the rationale for the investment decision, abstract computer simulation is
generally used when the analytical solution of the problem is not possible and direct
experimentation on a real system is, for one reason or another, irrational. Such situations
appear, first of all, in the study of large and complex systems, in which it is difficult or
impossible to predict in advance the consequences of different decisions and structural and
functional changes.

On the other hand, current investments require resources that, ultimately, must
come from the results of the production process. The model includes the utility function
that correlates the volume of sales, determined by the increase in production and the
diversity of production that depends on current and cumulative investments in the logistics
system, which includes materials, parts, and subassemblies whose variety conditions the
diversity of products resulting from the production process.

The key issue of economic efficiency is to determine the optimal investment policy
that maximizes the utility function in the presence of the two trends—growth and

decline—in the dynamics of production and investment.



The methodological approach

In recent years, the decision to invest in conditions of uncertainty based on criteria
is dependent on a number of factors related to the volume of information available, the
possibility of updating the information base of the problem or how to determine,
empirically or statistically, the probability distribution.

What is certain is that risk is no longer an abstract variable; it is real; its
consequences can be estimated; the causes of risk can be reduced (or, if necessary,
amplified), and the development of investments in uncertain environments can be
anticipated and monitored. All these processes are currently part of risk management, a
relatively new field in development and with great prospects.

Research has shown that the usefulness of implementing information technology in
the context of modern decision-making will be demonstrated, as managers will understand
the beneficial effects that its use has on decision-making and business activity in general.

However, before addressing any issue related to decision support through
information technology, it is necessary to review the main issues that affect the conduct of
this process: the tightening of competition, the volatility of opportunities, and the decision-
making process being affected by time constraints. Managers are forced to make decisions
under the pressure of time, and decision-makers are affected by a number of economic and
cognitive limitations, as well as the existence of a large volume of information that is
brought to their attention or that they need to know while carrying out their activities.

The research methodology is aimed at the intersection of qualitative research with
quantitative research from a conceptual-applicative perspective. Starting with the
theoretical ideas, a number of different research methods were used as the topic changed:
document analysis, a method of non-participatory observation, and so on.

At the theoretical-conceptual level, the study aims to achieve a proper
dimensioning of the current state of knowledge through a quantitative and qualitative
analysis of the most relevant academic articles and publications both nationally and

internationally.

The structure of the doctoral thesis

Given the objectives and assumptions assumed, the thesis is structured into four

chapters. The first step of this scientific approach is the presentation of the aspects



regarding the current state and the perspective of the development of the decision-making
process. Thus, Chapter 1, "Theoretical and practical aspects regarding the decision-making
process in the economic-social context,” presents general landmarks regarding managerial
decisions both at the international and national levels.

The investment decision consists of selecting a rational, convenient, and
competitive variant to obtain the expected advantages in accordance with the objectives
established by the organization's strategy and the conditions of capital rationalization.
Thus, the actions of the people who make the investment decision are very much
influenced by the environment in which they act, which includes both internal and external
elements of the organization. These elements make up the decision-making situation,
which has both direct and indirect effects on the content and results of the management
decision.

This first chapter also presents a series of modern approaches to strategic decision-
making that can be grouped according to their nature and usefulness into two main
categories: descriptive approaches and normative approaches. It is important to point out
that normative approaches do not stop at establishing decision rules for predetermined
cases; they are embodied in normative models. The most important category of these is the
dynamic models, which look at how well the decision-making structure works. They look
at all the parts and how they work together to show how well the decision-making
mechanism works.

Last but not least, the factors that led to the usefulness of the implementation of
information technology in the context of the modern decision-making process are
presented. Business intelligence applications are built as part of data-driven decision
support IT systems. Equally, in the economic field, neural networks are frequently
encountered for identification, clarification, and prediction, where there is a large volume
of data to be processed. By examining hundreds or thousands of examples, neural networks
detect important relationships and evidence from the information. Data storage is done by
putting together systems that can find trends and patterns with a very high level of
accuracy.

The research presented in Chapter 2 “Investments-from theory to practical
consequences” shows that they are the ones that give impetus to the progress of an entire
economic and social system. There has been a lot of debate in the literature about what it
means to invest, but the most common way to think about investments is to think about

spending or investing money at some point in the future to get more benefits.



At the same time, the investment decision is based on the context of the company's
strategy, which determines the consideration of projects that will favorably influence the
market value of the company as well as the market for its products and services. The
complexity of the investment decision is about how hard it is to apply some of the ideas in
financial theory, like permanent capital costs, financing structures, optional dividend
policies, company valuation, and so on.

The factors that influence any investment decision are analyzed in detail, and it is
shown that the choice of an efficiency measure depends on the purpose of the
measurements, the available data, and also the ability to analyze. Experiments show that, in
general, higher risks are assumed in the condition of ability than in the condition of chance.
In this sense, it was appreciated that the hope of the subjects in the non-seasonality of the
chances is one of the factors that lead to the acceptance of higher risks.

Chapter 3, "Economic and financial elements and instruments used in the
assessment of risk related to investment projects”, highlights the fact that the opportunity
to carry out a particular investment project involves not only taking into account the costs
and benefits but also the timing time to act.

The investment decisions initiate the financing operations, the consumption of
project-related funds, and the actual investment operations, which result in the physical
realization of the works and activities established in the respective project, in accordance
with the technologies and execution schedule adopted. Calculations, analyses, and
evaluations related to the preparation of investment decisions, option formulation, and field
decision recommendations are based on the operation with expected values and financial
flows that are subject to risk and uncertainty. Therefore, the substantiation and adoption of
the decision is an act of creation in which knowledge, thinking, experience, sensitivity,
receptivity, and imagination are harmoniously intertwined. The solutions adopted in the
projects will ensure the rational development of the investment operations and of the
investment projects and the obtaining of desired performances in the stage of exploitation
of the goods that are created through investments.

Chapter 4, "Critical analysis of the underlying investment decision model," presents
a simulation model that includes the utility function that correlates sales volume with
production growth and product diversity, which depends on current and cumulative
investments in the logistics system, which also includes materials, parts, and subassemblies

whose variety conditions the diversity of products resulting from the production process.



The goal of the research presented in this chapter is to make decision-makers aware
of the risks associated with making the best decision. As a way to figure out which option
is best, a system of economic efficiency indicators is used. This system looks at this
information in terms of both quantity and quality.

The final conclusion of the study is that the correct determination of the economic
efficiency of investments is a very complex issue, involving multiple factors and
circumstances, which can make the option go one way or another. The adoption of the
investment decision and the tracing of the general development strategy of a company is
done following multiple and deep calculations, doubled by a pertinent analysis of the
indicators of economic efficiency.

At the end of the paper, the specific conclusions for future research that led to the
analysis performed along the way are presented. Accordingly, risk identification is key to
establishing an optimal level of protection; if the risk is underestimated, the level of
protection will be insufficient to cover losses, and if it is overestimated, the cost of excess
protection will diminish the gain. Therefore, we consider that the research topic is of

interest to both theorists and economists.

General conclusions of scientific research

All the decisions we make that concern both everyday life and economic or social
issues have as their main goal the creation of future added value, which, in the end, must
lead either to our individual progress or to the progress of society as a whole. Decision-
making must be accompanied by an analysis of uncertainty because of the complexity of
the world we live in. This analysis should lead to the identification of the sources of
uncertainty and how uncertainty helps us achieve certain results.

Investing in risky situations means making decisions where you know how likely it
is that things will go well, which is called knowing the uncertainty. When you make
decisions where you don't know how likely things are to go well, the uncertainty isn't
known, which is called not knowing the uncertainty at all.

However, in a decision-making process, it is assumed that any decision-maker has
an interest in identifying those investment options and strategies that will ultimately lead to
minimizing losses and maximizing the benefits associated with the risks generated. All of

these things have costs, and the total cost must be closely linked to the total benefit and



show up in the institution’s financial performance and make sure it won't lose money in the
future.

Therefore, the concept of investment risk combines knowledge about the
probabilities of occurrence of results and the distribution of probabilities that can be
associated with these results, while uncertainty describes those conditions in which a lack
of knowledge will affect the decision-making process. In other words, when we know the
probabilities associated with the occurrence of a certain event and the resulting
consequences, but we do not know when such an event will occur, we have investment
risk, and when we know neither the consequences nor the probabilities, we have
uncertainty.

Regardless of the method of analysis used, investment risk cannot be completely
eliminated; there will always be some level of unpredictability. This must also be taken
into account when choosing an investment project, a financial product, or its derivatives.
The degree of uncertainty of a business is given by those risks that cannot be identified by
the transnational company at the moment, while the degree of risk is given by the
identified risks. The higher the share of unidentifiable risks in an economic environment,
the more uncertain the finality of the actions taken. Even if the investor is aware of most of
the risks involved in his actions, the uncertainty may not go away.

Investing, on the other hand, is a definite expense for a future that contains
elements of uncertainty. As a result, it is necessary to study the sensitivity of the project to
some unfavorable changes that may occur in the development of investment processes. If it
is found that the project has a high degree of sensitivity and a high degree of risk to the
simultaneous change and there are no possibilities to eliminate the respective influence, the
investor gives up the project.

Following these new guidelines, investment risk is a multidimensional concept
whose level cannot be reduced to a single element, let alone to a single figure. The
acceptable level of this risk refers to the maximum risk that the investor is willing to
assume; it is necessary to be certain to obtain a minimum return that justifies the
investment costs. There is no single acceptable level, but it is different depending on the
specific conditions of each investment activity and the decision-maker's risk attitude.

In our view, the complexity we find in the types of threats and their potential
effects, which are almost impossible to classify and assess, can generate real chaos in the

initiative of investment risk management decision-makers.



Own contributions

As a result of the analysis undertaken, we consider it useful to present the
contributions made at the stage of knowledge regarding the analysis of the critical points in
substantiating the investment decision.

First of all, at a theoretical-conceptual level, the study adds to the research on the
theoretical and practical aspects of the decision-making process. The classical approach to
investment risk has proved insufficient to explain its complex nature, especially when it
comes to explaining investor behavior. Although the empirical evidence reflects the need
to resort to investment risk management techniques, there are also studies that show that,
although the observance of prudential principles has led to the construction of a rather
conservative risk management system, there are certain situations when losses are higher
than expected.

Second, we presented a conceptual framework in which we integrated the basics
specific to the interrelationship between risk, uncertainty, efficiency, and investment.

The development of a risk response system represents the phase of action within
the risk management process in which it is tried to capitalize on the opportunities and
diminish the negative results. Specific practices correspond to the period in which the risk
was recognized only with negative effects. These consist of threat response strategies,
namely, avoidance, transfer, mitigation, and acceptance of risk.

It has been confirmed in practice that investment risks are the main source of
opportunities for development and improvement. Superior advantages can be obtained by
taking advantage of the opportunities that arise from accepting certain investment risks. A
risk management program helps you make many better-informed decisions.

Thirdly, at the level of the practical side, the elaboration of a model regarding the
analysis of the critical points in the substantiation of the investment decision is extremely
important in the current socio-economic context. The most satisfactory explanation for the
attitude of different people towards risk is the theory of utility. Utility expresses the degree
of satisfaction that the decision-maker obtains when he opts for one or the other of the
decisional variants, in relation to his and the organization's objectives. The marginal utility
consists of the change that takes place in the total utility of the decision-maker when a
monetary unit is gained or lost.

Moreover, for collective decision-makers, the tendency of the group to behave in

accordance with the previously established value norms and the way in which the rules of



conduct accepted by the members of the group are maintained can often be observed,
leading to the conclusion that, in some cases, the best solution is not to make any decisions
if the group is to be adversely affected in this way.

Another important aspect refers to the knowledge of human behavior and its
influence on the diversity of decision-making processes, as well as the role and importance
of information, but also the degree of uncertainty and certainty, which is an objective
necessity. Experimental research has shown that there is a direct relationship between the
structure of the individual's personality and the content of the decision.

The fluctuation of preferences or values, on the basis of which we make decisions,
does not exclude the use of logic in the decision-making process. Even if, in most cases,
the rationality of the decision-maker is limited by the cognitive resources, time, and/or
distortion factors previously reported, the human subject does not behave completely
irrationally or randomly. Even if the choice of a variant is not based on a rigorous
calculation and this is not optimal, the individual rationalizes (justifies) his decision. Once
expressed, a preference gains consistency and credibility in the eyes of the decision-maker
and others by justifying it. And in this case, the risk analysis of investments can be done by
intuitive, elaborate methods or by more complex, objective methods.

Last but not least, at the theoretical level, the scientific approach demonstrates that
investment risk assessment is a part of the operational process and must identify and
analyze the internal and external factors that could negatively affect the objectives of
investment. Once the risk assessment is done, qualitative techniques and subjective factors
are used to complete the investment risk analysis. It is now up to the decision-makers to
decide what level of risk is acceptable and how to mitigate the consequences and achieve

the desired performance, in the sense of a cost-benefit analysis.

Future research proposals and perspectives

The quality of the decision-making process is largely dependent on the quantity and
quality of the information on which the decision is based, information that can be said to
describe those aspects and elements of the company's activity on which it is intended to act
through decisions. The higher the volume of information and the higher the quality of the
information, the more likely the decisions are to produce the expected effects. Thus, the
investment would mean a permanent allocation, for an indefinite period, of capital in the

acquisition of fixed and financial assets, which would allow the development of profitable



activities at a higher than the normal rate of return, covering the risks assumed, to which
man contributes a creative and innovative contribution.

In the financing decision, the main choice is made between own and borrowed
sources; the criterion of this selection is the cost of raising capital. From the point of view
of own sources, there are not many alternatives. Self-financing is used or new funds are
brought to the company's capital. Self-financing is the least expensive solution, but most
often it is insufficient, so it also uses external sources that can be: own (new capital
contributions), borrowed (issue of bonds or bank loans), rented (leasing with the possibility
of buying at residual value of fixed assets).

Therefore, investments have the definite and important role of a link between the
present and the future, and the decision-making process of investing acquires a special
connotation in the economic and social landscape. If the state of the past remains only as
an opportunity to analyze, to draw comparative conclusions about what has been done
right or wrong, the present and the future are linked organically and incessantly,
identifying with the aspirations of progress and well-being of people. Hence the decisive
role of investments in economic and social development, including in the process of
vocational training, in maintaining work capacity, in the development of scientific research
and innovation.

The primary research development proposals are as follows:

» adopting a model that allows the qualitative and quantitative analysis of
investments and their selection;

» analysis of the possibilities to determine the investment behavior from the
perspective of the economic profiles;

» development of economic-financial instruments used in risk assessment related to
investment projects;

» analysis of forecast studies for the future determination of the investment strategy.



