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___________________________________________________________________________ 
 
Abstract 
The top management of a company needs to obtain accurate information about the economic environment so 
that it will be able to implement a proper risk management that will ensure the success of the company. The 
article aims to present an overview on the theory of risk management  and the different studies performed in this 
area during the years. Economic agents need to have solutions for each risk that appears so that the company 
will not go bankrupt as it has been the case of a huge number of companies from Romania. The performance of 
a company is strongly correlated to the decisions taken by managers so managers are obliged to pay attention 
not only to their companied but also to the business environment.  
Keywords: risk management, strategy, financial statements. 
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1. INTRODUCTION IN THE RISK MANAGEMENT THEORY 
 
The majority of the countries of the world have been affected by the financial crisis from the 
last years. Companies which are interested in their future, with managers always searching to 
identify main factors that generate risks, are interested in obtaining performance. The 
performance of a company cannot take place without knowing the exact figures regarding the 
financial statements of the company. A good manager must see beyond any figure and has to 
pay attention to any change that may occur. 

The concept of „Risk Management Enterprise” (ERM) appeared as a solution to the necessity 
of controlling better companies and of ensuring their survival in the business environment. 
Other companies use a Performance Measurement System considered to be necessary for the 
survival of the companies. The connection between the two systems has not been 
demonstrated from the scientific point of view, being considered that the combined effect of 
them could lead to the consolidation of the organizational performance Rasid et. al. (2012). 

According to another study concerning the relationship between risk management at the 
company level and performance, it is considered that the last one is” influenced by five 
factors, respectively: the uncertainty of the environment, the industry competition, the 
complexity of the company, the size of the company and the board of administration and that 
the implementation of the risk management system requires a special attention from the 
company over the contextual variables that surround it” Gordon et al.( 2009). The existence 
of risk management systems is necessary not only in Romania, but especially in countries like 
United States of America, China, Germany, India and the examples can continue. 

The preview of the risk management of some companies from India” has demonstrated the 
fact that this can improve organizational performances, but companies do not benefit from the 
necessary infrastructure for implementing it being necessary to build an organizational 
culture of risk and stimulation the adoption of its management” Gupta(2011). 
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As it can be seen the ups and downs presented by the economies of important countries 
around the world have contributed to the economic situation that exists nowadays. In the 90’s 
the economic growth rate has been an increasing one for important states as USA, Japan, 
China or economic groups like G7 or the European Union.  

The economic growth rate has an important role in the equilibrium of a country. The increase 
in the growth rate ensures the future development of the country and this can only mean a 
gain not only for the state but also for the economic agents and for all the inhabitants of the 
country which will have higher living standards.

Unfortunately, there are cases when the economic growth is a low one and in this period 
appears the inflation. The inflation is a phenomenon which appears when the prices increase 
and the purchase power of the population decreases. 

2. CASE STUDY: ARTEGO S.A. 
In order to be able to choose the perfect strategy for the profitability of a company we must 
take into consideration its financial statements. We shall try to present the case of the most 
important producer of conveyor belts from Romania, a company called Artego SA, company 
considered to be one of the most important producers from the South-East Europe, company 
with economic relationships not only in Europe but also in Asia. 

We shall take into consideration the following indicators: ROA – Return on Assets, ROS- 
Return on Sales, ITR- Inventory Turnover Ratio, ARR- Accounts Receivables Ratio. ROA is 
the ratio between net profit and total assets expressing the degree of profitability of the total 
capital invested. 

 

 

 

 

 

                                               
ROS is the percentage ratio between net result of the exercise and net turnover which show 
the degree of revenues in improving the financing capacity.  
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ITR is the ratio between the cost of sales and the level of stock or ratio between net turnover 
and the level of stocks. 

  

 

 

 

 

                                                       
ARR is the ratio between net turnover and the receivables not cashed in at the end of the 
period. 

 

 

 

 

 

                                                       
As we have seen from the figures, the year 2007 had been a good one for the company but 
starting with 2008 there has appeared a decrease in the company’s financial figures. The year 
2011 has brought a new start for the company. Due to the fact that the company has economic 
relationships with countries all around the globe the effect of the world crisis has been 
noticed. It has been said that 2011 was a good year for many countries which passed the 
recession area. 

This can also mean that the adoption of different new strategies to reduce risk at management 
level has had effect. Some of these strategies consisted in reducing the expenses with the 
salaries of employees by passing them in holiday or by trying to conclude contracts with 
companies from other countries in order to maintain the export level. 
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