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Principles, landmarks and stages of scientific research in the field of 

economics, finalized by papers published in prestigious journals 

 
 

The investigative hypothesis 
 

Any attempt to investigate the specificity of the universe of research, and especially the 

economic universe, which is controversial mainly considering predictions, remains a successful 

of un successful one in as far as it is systemic (made in a holistic spirit), continuous (made in a 

historical spirit), based on principles (in the spirit of ethics), defining (in a conceptual spirit), 

analytical and inductive (in a structural spirit), phased (in a modelling spirit), paradigmatic 

(in a methodical spirit) and paradoxical (in a theoretical spirit). 

 

Introduction, or about Holos and ethics in scientific research the economy 
 

Interrogation and the Aristotelian astonishment in front of the abnormality of facts or data 

have probably underlain knowledge and research, as well as the attempts to define science, since 

ancient times. Answers containing temporary or partial truths, as well as the scepticism of 

unsuccessful practical options have increasingly become, ever since, testing for validation or 

invalidation of the first research hypothesis that claimed stability and in-depth investigation of 

the surrounding reality. The road of research has been, and still is, very long, from mythology or 

Mythos through faith (Theos) and word (Logos), and finally by Holos. Its approach has taken 

more than two millennia… 

 

The arguments of scientific knowledge by Mythos are dominantly deterministic, and only 

seldom probabilistic. The similarity between the atom, as an indestructible element of reality, 

and its shadow, in the Platonic sense of the idea of atom, generates assimilating science with a 

certain way of thinking. The science of the antiquity began seeking answers to the question of a 

certain feature of a primary element of nature, in the sense of water, earth, fire or air, which 

generated the diurnal alternation – nocturnal and climate variation, or the diversity of seasons. 

What is the view of philosophy and that of science philosophy on the original matter and the 

changes of the real world? Two of the three great philosophers of Miletus, Thales (624-546 BC) 

and Anaximenes (585-525 BC), developed their philosophical theories from one element 

considered vital, water and air respectively. With Thales, water represented the origin of all life, 

and its end also, no less than the breath or blow of air with Anaximenes, each focusing the 

original and final material of the world, the primordial material from which life was born. 

Moreover and more importantly, Anaximenes reunited, by means of air, all four essential 

elements in a chain of successive transformations. Thus, he considered water as compressed air, 

in his opinion rain water being squeezed by the air, earth was just strongly compressed water, 

and finally, fire was nothing but thin air. Anaximenes believed that air, water, earth and fire exist 

only in order for life to exist. Hence, the philosophical journey of explaining nature continued 

personalities placed at extremes, defined as perfect opposites, namely Parmenides (540-480 BC) 

and Heraclitus (540-475 BC), the former making the world eternal, and thus its essential 

elements as well (everything that is there has existed before, and nothing can be born from 

nothing), and the latter praising eternal motion and change (everything flows) or the 
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transformation of an element into another. Empedocles (490-430 BC) was to complete the 

philosophical approach to the basic structure of the world in antiquity, including science, by 

trying to explain all the changes in nature in that the four elements or original materials, which 

he termed "roots", mix in different combinations and then move apart from each other, again and 

again… Combinations would then be defined by the existence of germs or seeds by Anaxagoras 

(500-428 BC), and finally Democritus (460-370 BC) defined the atom (the meaning of that 

word is actually merely ‘individual’). Democritus actually ended one cycle of philosophical 

investigation, defining its primary original matter and its prime elements, no less than change, 

reopening other and other new questions. 

Before initiating a contemporary discussion on academic research, from the angle of 

principles, landmarks/standards and stages, a review of the current civilizing context may prove 

useful, i.e. Holos as reflected by the culture and consciousness of the 21
st
 century; both 

reflections are very different from the logos of the previous century, be it relativistic (see Table 

no. 1). The final transformation from Logos to Holos covered almost entirely the last half of a 

century, since the 19970s, and is nearing the end in this decade, by its innovative approach to 

other values, which are generated by other technologies, with other resources, and especially 

supported by a new mentality of the researcher and of scientific knowledge: 

 

Landmarks of LOGOS turning into HOLOS, and the ethics of modern research 

 
Table no. 1  

LOGOS HOLOS 

Logos, or the "Word", became during the 

twentieth century a synthetic investigative 

rational type of discourse, and even a specific 

type of rationality, a central concept, 

philosophical, religious and environmentally 

rational in relation to the external environment 

(the ecosphere). All along, the concept of 

quantitative measure, metron, was born, which 

provided human civilization with an 

inexhaustible route to go in-depth research and 

knowledge of nature, with major impact in 

formulating new theories based on 

observations and complex reasoning. 

Logos and Metron have defined a new 

consciousness of the researcher in relation to 

the environment (the ecosphere). Logos has 

assumed multiple forms, but over the last 

century these forms have especially described 

the complete split with Newtonian mechanistic 

logos (the logos of the universal laws of 

motion, confirming that nature, or the 

environment was a divine clockwork set into 

motion by a primary force, and working 

harmoniously and eternally, according to the 

strict laws natural, apt to allow the rational 

Transition from relativist logos to the current 

Holos is a vital sign of hope in our times, 

plagued by uncertainties and risks. 

In the model of Ervin László, which he 

presented in his 2006 book entitled The Chaos 

Point: The World at the Crossroads, this 

transition is based on a holistic approach, 

quickly transformed into a major cultural force 

(holism captures the deepest spiritual instincts: 

fulfilling oneself as a human being, creating 

healthy and complete communities, both local 

and global, including, and being concerned 

about, all the elements and dimensions of 

human nature and of the environment, 

connecting and feeling part of the whole 

meaning and the whole mystery of existence, 

feeling part of a civilization in which people 

think and act as responsible citizens of the 

planet which is home to them). 

Originally, holism in scientific research 

overlaps the principle that processes raw 

materials or the units of unorganized energy of 

the world, uses and organizes them, equipping 

them with a specific structure, a character and 

their own individuality, and even a distinct 
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mind to know the past, present and future) and 

compliance with Einsteinian relativistic logos 

(where humanity and its researchers, as 

individuals endowed with mind and 

conscience, are free to investigate nature, the 

environment, the ecosphere to purposes of their 

own). 

However, the conception of relativistic logos 

will always remain superior in only one respect 

in environmental issues, namely the assertion 

that any problems created by the prevailing 

mode of thinking cannot be solved by the same 

way of thinking (Albert Einstein), and a 

society with the conscience of its relativistic 

Logos cannot find solutions relativistic within 

its own system of thought to the issue of 

environmental protection and survival. 

Research focused on logos and metron is 

generating evolution towards a civilization 

centered on sustainable human development 
(of both communities and the environment in 

which they live). 

Logos, as the development of research in this 

century, has finally yielded to intensive and 

emerging development (which was able to push 

society towards a new operating mode, of an 

aggregative, globalized, systemic and holistic 

type), inspired by scientific multi-, trans-, and 

interdisciplinary… 

personality, creating beauty, values for them, 

or merely scientific truth (Smuts). 

Intensive Holos has not yet been reached, 

pending solving some major issues: a) the type 

of false growth called "market 

fundamentalism", the hidden costs of which 

proved to be huge for short-term future; b) the 

artificial operation and avoiding the explosive 

collapse of the system and the environment, 

caused by human conflict, from those having 

to do with religious fundamentalism to those 

centred on structural and functional long-term 

social issues, etc. 

Holos consciousness must impose a new 

research ethics for researchers in keeping 

with Confucius’s principle of reciprocity: 

"Treat others as you yourself wish to be 

treated", turned by Gandhi, two and a half 

millennia later, in the formulation: "Be the 

change that you want to see in the world", 

implicitly in the research world and the 

products of this rather special world… 

 

  

Source: Ghereş, M., Săvoiu, G., (2010), Economia mediului. Tratat, Editura Universitară, Bucureşti, pp. 347 – 348, 

(Environmental Economics. A Treatise, University Publishing House, Bucharest) 

 

Education and research derived from logos were limited to the individual and their specific 

requirements, while Holos focuses on multi-dimensional (biological, educational, cultural, 

etc.) adaptation of the human species as a whole (Bruner, 1967), not only on the restricted 

kind of adaptation of the individual, an adaptation based on developing new technologies 

through a new vision on research and ethical approach on two levels, both globally as the ethics 

of research in a particular scientific field, and individually, as the ethics of a simple researcher  in 

his/her own (experimental, publishing, and so on) activity. 

The integrated ethical principle of research in the economy naturally focuses on 

developing education and culture in a systemic, globalized sense, respecting the intellectual 

property of the individual (the internal and individual ethics of the researcher, increasingly 

proved today through the importance given to plagiarism) and valuing creative individuality 

and honesty in teams (external ethics regarded as an intersection of the probity of the entire 

team, manifested both by the principle of reciprocity among team members, and also by the 

principle of subordination of the entire team to the research project). 
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In academic research, research ethics has become systemic and complex by multi-, 

trans-, and interdisciplinary, developing new, more and more interesting econo-disciplines or 

subjects, which remain in the apparently purely economic space, as financial econometrics or 

quality management in the economy, or go into more and more varied interstices, from 

bioeconomy to econophysics or human ecology, etc. 

 

The ten essential landmarks of an evolved researcher’s consciousness, structured on 

the ethical principle, are described briefly below, by taking over and transforming Ervin 

László’s views, to give them the form of a genuine Decalogue of contemporary scientific 

research of a holistic type in economy. 

 

 

You are in possession of a highly developed researcher consciousness when: 

 

1) you live and conduct research in a way that allows other people to live and explore, 

satisfying your needs without lessening in the least the chances of other people of satisfying 

theirs; 

2) you live in a way that respects the right to education, research and economic and 

cultural development of all people, wherever they live and whatever their ethnic origin, gender, 

nationality, social situation and belief system; 

3) you live in such a way as to preserves the intrinsic right to life of the researcher, and 

also of the environment that supports the life of all beings on planet Earth; 

4) you seek happiness, freedom and personal fulfilment through research in harmony with 

nature and respect of its integrity, while also respecting other people’s researches and 

investigations in society; 

5) you ask your country’s government to maintain peaceful relations in the spirit of 

cooperation with other countries and peoples, including the field of research, recognizing the 

legitimate aspirations to a better life and a healthier environment for all peoples of the human 

family; 

6) you ask corporations in general to accept responsibility for all their delegates and legal 

representatives, as well as for preserving the environment, demanding them to produce, by 

research, goods and provide services to meet their legitimate demands without affecting or 

reducing the opportunities for their competitors or smaller companies, or those less privileged in 

the competition on the market; 

7) you appeal to the mass media to generate a permanent stream of reliable information 

on the trends and the fundamental processes in research, in order to allow both you and other 

citizens and consumers to take informed decisions regarding the topics that affect your life and 

wellbeing in relation to the trends of research, technologies and economic and social life as a 

whole; 

8) you make a career for yourself as a researcher, also helping those who are less 

privileged than you to have a dignified life, relieved of the struggle and the humiliation of 

extreme poverty; 

9) you encourage both young and mature researchers, or broad-minded persons of all 

ages, to develop their spirit, which could give them the strength to take their own decisions on 

such ethical issues as can decide their future and their children’s future, forming research teams 

and undertaking joint projects; 
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10) you work jointly with researchers having the same views as yourself to preserve and 

restore the essential balance of the environment, paying attention to the immediate 

neighbourhood that you live in, your country or region, and even the entire biosphere. 

 

In conclusion,  this Decalogue lists the main principles and ethics of a true "kaizen" of 

research, with a declared intent, which is in progress, to help with the development of scientific 

research by Holos, improving it through knowledge and understanding, in order to "conduct, 

today, a kind of research better than you did yesterday" (Kiriţescu and Dobrescu, 1998, p. 175). 

 

Highlights and stages of a scientific research in economics 
 

Conceptually, scientific research, which implies the field of the economy, develops from 

hypothesis, through apodeixis (demonstration), to become gradually a theoria or theoretike 

(theory). Since Aristotle’s period science (episteme), as the final result of a research, could be of 

an applied type (techne) or theoretical (theoria), which reflects a duality of scientific research 

as a whole (Peters, 1967), which still applies almost two and a half millennia since the Greek 

cultural miracle. Almost half a century ago, in his Truth and Method, Hans-Georg Gadamer said 

that scientific research, which is in a constant search for truth, may be completely different in the 

so-called hard sciences and natural sciences, where the essential goal was, and remained, that of 

the forecast, compared to the so-called spiritual sciences, which have as an objective knowledge 

"with no prediction" (Gadamer, 1960, p.15), and Roger Penrose, in his book Our Daily Mind, 

tried to determine still finer shades for the previous distinction or cleavage, acknowledging the 

existence, in the field of knowledge and research, of four types of theories: superb, useful, 

tentative, and "apparently" misguided or targeted. 

 

Karl Popper, in his Logic of Research, published in 1934, greatly clarifies the problem of 

the demarcation between scientific and pseudoscientific research, listing four distinct lines along 

which a theory can be tested and evaluated critically, following its intention to become a true 

science (Flonta, 1981): 

a) control of the internal consistency of the theory as a hypothetical-deductive system; 

  b) examining the logical form of the theory or future science to determine if its content is 

informative, or the theory or science is somewhat tautological; 

c) comparing or confronting the empirical consequences derived from such a theory or 

future science with those derived from competing theories or sciences to determine whether or 

not the first has a knowledge value superior compared to the other, assuming that it will 

successfully pass the tests the empirical evidence proposes; 

d) assessing the future science or theory in light of these tests. 

 

The distinction between scientific and pseudoscientific research may be restricted to a 

key (Popper, 1934), fully valid in exact sciences or in natural sciences, i.e. the amount and value 

of knowledge that various scientific theories and future sciences possess, which depends on the 

degree of falsifiability (defined by the relationship between theory and the basic statements) or of 

testability (the degree of testability increases with the degree of generality and precision of the 

theory or future science), and the involvement in empirical predictions that prohibit a 

considerable part of the possible observations selecting finally, out of all the theories that pass all 

the tests, those with a true value of knowledge (superb or useful, in the sense assigned by 
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Penrose). The success of a scientific research depends on the structural properties of the 

phenomena investigated, and also on understanding that nature or the outside world has a 

high degree of order, perceived by human reason as as objective laws. However, scientific 

research also extends to the sciences of the spirit, in the sense given by Gadamer, the value of 

which is recognized through their vast amount of explanatory power, or of knowledge "with no 

forecast", i.e. those which Roger Penrose refers to as tentative and apparently misguided or 

targeted. 

 

To be able to properly understand the content and phasing of research in both cases, but 

especially the landmarks and mixed and often controversial position of research in the field of 

the economy, it is necessary to start with an example, belonging to Albert Einstein, developed in 

his inaugural speech to the Prussian Academy of Sciences in 1914, and On the method of 

theoretical physics in 1934, namely that of a research in a superb science whose vale was 

deducted from his predictions, namely physics. The scientific research of the physicist can be 

phased in formulating the concepts and basic principles of a new physical theory (the product of 

creativity or of the activity of creative imagination, which is not guided by any rule, except by 

facts, observations, experiments and so on, and cannot practically be learned), and in formulating 

all the consequences that may be derived from them (being driven solely by rules and logical 

regulations, it can always be learned). Scientific research in physics is by definition unifying, 

bringing together an increasingly large number of facts and experimental observations, hence its 

maximum value of knowledge in the world of scientific research (which exceeds even that of the 

kind of research specific to logic, mathematics, etc.). 

 

The scientific research in economics is treated differently, with the optimists at one 

extreme, those who say that the only thing preventing economics from becoming a numerical 

science in a pure sense (like mathematics or physics) is in fact "the immensity of the equations" 

(Pareto, 1894; Cournot, 1897), and continuing with Jevons, Walras and Schumpeter, who 

reaches the limit of exaggeration in saying that economics would be "the most quantitative of all 

sciences" because the facts that this science "observes are transformed into numbers by life 

itself" (Schumpeter, 1951), while the extreme of the pessimists seems to be equally condensed, 

and their references to the value of knowledge and the degree of precision of the same scientific 

research in economics, from Knight, who recognizes, as the only merit of economics, the fact 

that it shows "what is wrong rather than what is correct", to Edgeworth, who highlights the 

ignorance of economics in modelling the specific "qualitative factors", or Veblen, correlated 

economics with cultural development, and Hayek, who would emphasize the link between 

economics and "understanding how people think", both types of modelling being difficult to 

achieve in economic research. 

Of course the truth lies along the "royal road" between the two extremes, having virtually 

"no strict evidence" of total validation or total invalidation of any economic model resulting from 

scientific research in economics, as underlined by N. Georgescu-Roegen in The law of entropy 

and the economic process (Georgescu - Roegen, 1971). 

The vital elements of modern scientific research in economics, completed and able to 

make a published article, shall be designated by: 

 concepts and variables that synthetically characterize the economic reality investigated; 

 a characteristic method of investigation; 

 an original theory; 
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 a specific or distinct model of predictive valence, or of deeper knowledge of economic 

reality. 

 

 

These four major elements of a research can be equated with the four cardinal elements of 

nature, philosophy, mythology, which became theistic, or the foundations of religion; they can be 

assimilated to defining the essence of sustainable economy and ecology in general, also 

becoming subject to statistical investigations of ecological content: 

a) The Earth defines that reality or that specific object of study of ecology reconsidered 

as a support for the survival of human nature (transformed into the concepts and variables of 

research). The earth of contemporary science or reality as a dynamic element of defining 

science, is characterized by a new approach to conscience, by re-aggregation and expansion, by 

the need for universality in language and communication and, last but not least, by the 

multiplying approach of multidisciplinarity in dealing with it. 

 

b) Water overlaps the clarity of scientific theory, which continuously gives birth, from 

eternity, the virginal seed of the present of knowledge and the essential requirements of existence 

(metamorphosed into the theoretical body of modern science, and shaping their originality and 

specificity of scientific research). Water and the eternity of its circuit seem to be at the basis of 

the Earth’s vitality, becoming theory in scientific research. 

c) Air practically identifies itself with the specifically human breath, and also the 

breathing of human knowledge by the method of research, more and more frequently amplified 

as research methodology; air or divine breath best describe the method and methodology in 

science and research. 

d) Fire symbolizes the danger of violent degradation and its devastating impact on any 

environment (ecosphere), which it can turn to ashes (easily assimilable to both blinding light and 

the insecurity of models in scientific research in the field of economics). The fire has now 

become a synonym of the model. 

 

 

The holistic approach to them is less and less of the one-sided type (unidisciplinary), 

and, no doubt, the need is increasingly felt for continuous approaches of the multi-, trans-, 

and interdisciplinary type, namely the need for modern research based on team work and 

through projects, along with the obvious obsolescence of unidirectional or exclusive 

observation, and the ultimate goal is also one of adequacy within today’s globalized social 

and economic context. 

 

Scientific research is also vital in its integrative context, just like the elements that we 

have compared it with, and by means of which we de-structured it. The unification of science 

and research in the concept of scientific research, combines a systematic set of knowledge about 

nature, society and, especially, by means of and about thinking, redefining science as "systematic 

knowledge derived from observation, study and experimentation, conducted in order to 

determine the nature of the principles of what is being studied" (Webster’s New World 

Dictionary of the American Language), and a manner of applying and investigating the relations 

between phenomena (using concepts and variables) to solve problems of prediction and 
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systematic and profound knowledge (constantly generating new methods, new models, new 

theories). 

 

The practice of scientific research in economics may be reducible to a few iterations, and 

landmarks, or benchmarks. A step-by-step presentation of a scientific research conducted in the 

economy, which is intended to be completed by publishing articles, essentially identifies the 

following significant steps and landmarks or benchmarks: 

1) selecting, over a number of days, one or more publications (journals and magazines) 

proceeding from their hierarchy (starting with publications of type B or B+, followed by ISI 

Thomson Reuters (Web of Knowledge) publications, with an impact factor (FI) which is, to 

begin with, lower, followed by ascending FI level publications, and finally magazines or journals 

with relative reference score; 

2) carefully studying the publication(s) selected, during at least one week, when some of 

the articles are read, which are accessible and similar to the very research that has already been 

completed, while analyzing the its site in detail, from the sections on access or contact to the 

those describing the template, the archive, the guidelines for authors and peer review, the 

procedures and rules of citation, etc. 

3) the title of the article will be selected for its topic suitability in relation to both the 

publication and the very research conducted, and also to highlight the relevance and originality 

of the research, which will also satisfy a requirement of simplicity and resonance (a kind the 

"acronym", in its essence, of the intentions of the research), the short title essentially becoming, 

through a major compromise, the most difficult and challenging solution, which brings an 

increase in citations related to the article, once it has been published, and basically explains why 

some magazines limit to 100 characters the length of the title; 

4) drafting the article is perhaps the most elaborate activity, subsumed under the idea that 

a job well begun is half done, but a few writing rules stand out that must be strictly observed, 

slightly different for the abstract and bibliography, as compared to the other sections of the 

article itself; 

 

5) the abstract is written, against all expectations, after the paper was almost finished, 

though it is often required before the text of the paper, otherwise it will be difficult to revise, and 

major citations of an article heavily depend on its title, abstract and keywords (and, where such 

details are required, on the JEL codes that are assigned synthetically, from two to three codes, or 

analytically, up to 5 to 10 codes per article); 

6) the content of the article is structured in relation to the requirements of the publication, 

which will be fully respected; as a rule, the beginning is remarkable, with an introductory 

section, followed by a brief overview of the recognized theoretical and applied literature, 

and also of the latest articles published in the range of topics chosen, by the title and content of 

the scientific research; a special section is devoted to aspects describing the databases and the 

research method or methodology, detailing, if necessary, up to the instrumental level (actually, 

taking over the method of the research), followed by results and discussion, the part that should 

prove both the researcher’s discernment and pragmatism; the conclusions or findings close the 

writing of the research, and allow a final assessment of it; 
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7) there is no fully standardized method of writing an article to transcribe a research in 

economics, but significant differences appear in drafting an article in keeping with the type of the 

article based on the research results: 

 individually or as teamwork (the latter alternative is preferred, which proves both the 

maturity of that research and the authors’ partnership intelligence); 

 applicative or theoretical (the first method being the obvious favourite of all prestigious 

publications, and the latter rather rarely accepted – only in the context of a high degree of 

theoretical unification); 

 predominantly deductive or mostly inductive (both categories require specific drafting, 

which are accepted); 

 articles focusing on modelling or the impossibility of modelling (purely descriptive and 

preliminary to modelling in a completely new scientific gap), etc. 

 

8) the citations in the text of the article and the table (or graphic) presentation are the 

elements qualitatively attesting the level of the research, as well as the culture acquired and the 

information accessed by the researcher in his/her own field; they are relevant through the 

accuracy of their writing and their content, which should be promptly delivered to do the final 

assessment of a truly quality article; 

9) the bibliography or references must prove both a remarkable rigour in drafting the 

article according to the instructions, and a serious research capacity from the author(s); 

10) the procedure of publication is a long one, which can take months or even years in 

high-impact publications, and perseverance or will power become key factors in the situation 

where an article declared eligible goes through successive minor or major revisions. 

 

This kind of thinking can be customized to specific modelling, as distinctively 

exemplified further, for research based on econometric (classical) and modern modelling (Table 

no. 2) 

 

Staging contemporary classical econometric and economic-financial modelling 

 

 

Table no. 2 
Stages of classical econometric modelling Stages of modern econometric financial modelling 

I. Securing the data sets and defining the 

methodology 

II. Theoretical working out of the econometric 
model (sub-stages) 

1. Identifying the model  

2. Specifying the model 

3. Estimating the model 

4. Model checking 

III. Operationalizing of the econometric model 

(sub-stages) 

1. Analyses of the model 

2. Using the model in forecasts 

3. Using the model in simulations 

IV. Securing updated data series 

V. Confronting it with reality 

 

1. The overview of the theory in the field of which the 

phenomenon investigated is part 
2. Presentation of the theory underlying the 

econometric financial model 
3. Securing the data sets and the methodology 

4. Estimating the econometric financial models 

5. Empirical results 
6. Decision on statistical hypothesis testing 

7. Decision on testing the econometric financial model 

as a whole 

8. Validation or invalidation of econometric financial 

model (review of points 2,3,4,5,6,7) 
9. Conclusions and the impact on the previously 

existing theory and economic - financial modelling 
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(A) Repertorying the economic literature, drawing an inventory of the main theories and 

methods, defining and isolating, in theoretical terms, the economic system researched, 

formulating the pre-modelling questions, identifying the variables of potential interest etc., are 

all part of the beginning of the phased economic modelling. 

(B) Presenting the theory underlying the new financial econometric model, in fact a synthesis 

and a contribution of the modeller to the confirmation of an existing theory or to the emergence 

of a new one, is a natural consequence of the originality of any successful econometric model. 

(C) Assuring and exploring data (collecting data, cleaning them of intruders and measurement 

errors, increasing the relevance of data through aggregation, disaggregation or other procedures, 

selecting the subpopulations and determining the significant data, selecting the key 

characteristics of the economic phenomena, etc.) are the result of the ability and the experience 

acquired in econometric modelling activities. 

(D) Estimating econometric models and their first empirical results appear as relevant answers to 

key questions, among which we can mention: Is the model structured on (co)relations between 

several variables, optimally selected? Are the variables specified in the model independent? 

What is the accuracy of the estimate model parameters? Is the model validated on the entire 

longitudinal time series? Is there stability in the parameters? How close are the solutions and 

model predictions to the real values? , etc. 

(E) The decisions based on testing statistical hypotheses are generated according to precise 

evolution rules and sequences, and so the main overall stages of decision based on statistical can 

be formulated, though each test represents a specific decision-making universe. Any preliminary 

(raw) test is usually followed by an additional test (based on newly collected data). 

(F) The validation or invalidation of the econometric model is a process dependent on the 

modelling objectives, a model meant for understanding an economic phenomenon, which builds 

a validation process as rigorous though not so broad as a model for confirmation of an economic 

theory, or one built to forecast in the short or medium term. Validation is the process of 

assessing the accuracy of a model’s prediction and refers to making predictions, simulations and 

analyses using the existing model, and then comparing the results obtained with the results 

already known. 

(G) The conclusions and the impact on the modelling existing prior to the theory call into 

question the pragmatism of economic modelling. The fact should not be ignored that the 

permanent purpose of financial econometric modelling is to find a suitable model for solving real 

problems in financial economics. Basically, those models are sought that can confirm or refute 

theories, predict with a very small error margin, simulate with high decision-making impact. 
Source: Săvoiu G., (2013), Modelarea economico – financiară (Economic and Financial Modelling), University 

Publishing House, Bucharest, pp. 42-43. 

 

Any realistic scientific research will admit the impossibility of absolute knowledge 

through modelling. The famous "ignoramus et ignorabimus" (we do not know, and we will not 

know… everything) of Emil du Bois-Reymond, is a finding that contains a grain of truth, be it 

only relative. As truth, be it pure or relative, economic or slightly broader, is consistent with 

freedom of speech, one could finally list some paradoxically expressed principles of research: 

1) there is a harmony of researching disagreements, a consonance of dissonances, a 

diversity revealing unity. 

2) the cycle of development cycle is the axis of cyclical development in scientific 

research. 
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3) movement through apparent rest and the rest of movement are the realities of all 

scientific research. 

4) identification of the leap or the unexpected transformation, in the sense of the arrow 

paradox, represents the spirit of research. 

5) communication aimed at getting out of information isolation becomes the message of 

research. 

6) the relativity of global and local interdependences derives from the logic of the 

economic systems, namely the truth of the theory of systems, according to which the sum of the 

parts is always greater than the whole. 

7) the infinite as part of the finite, and the finite, as part of the infinite describe the 

structure of the model. 

8) the purpose of inductivity through deduction and the validation of deductivity through 

induction define the reasoning of the one who conducts scientific research. 

9) knowledge is the limit of ignorance in research, just as ignorance finally turns into the 

result of knowledge. 

10) the revival of the theory by experiment brings the demise of the experiment in the 

theory of research. 

11) faith in critical science is similar to the neutrality of ignorance in scientific research. 

12) coherent superposition aggregates amplitudes like limits, and incoherent 

superposition only unites intensities through scientific research. 

13) establishing nuance is a solution of probabilistic thinking, and also of that based on 

the possibilities of scientific research. 

14) convergence through divergence contributes to the emergence of patterns in scientific 

research. 

15) the incompleteness of completeness rounds off the completeness of any 

incompleteness in research. 

16) compensating reactions offsets and gives new equilibrium to any imbalance. 

17) the duality of research is a reflection of the cause and effect equivalence. 

18) a fixed inter-, trans-, and multidisciplinary research method cannot be a sustainable 

method. 

19) a model contains its own non-model in its interior or its very essence. 

20) science and research in economics are nothing but a long succession of models 

generating new methods and theories (Săvoiu and Iorga, 2009). 

 

 

A concluding remark  
 

The culture of Holos, the dynamics of the space-time object, the already four-dimensional 

culture of modern scientific research (focusing on concepts and variables, methods and 

methodology, as well as theory and models), exceeding empirical research (the investigation 

cycle, the types of thinking, the questioning cycle and the provisions of the researcher), the 

culture of the economic multivers in order to develop a unifying theory in economics, no less 

than the culture of multi-, trans- and interdisciplinary research, considered together, are as many 

characteristic features of modern scientific research in economics, as a product of life by means 

of knowledge and prediction, going as far as turning life itself into an imprint of culture… 
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