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Scopul acestei cercetdri este acela de a investiga
calitatea raportarii financiare la nivelul societdtilor listate
pe Bursa de Valori din Bucuresti, inainte i dupa
adoptarea Standardelor Internationale de Raportare
Financiara - IFRS - pentru situatiile financiare indivi-
duale (anul 2012 a fost primul an al aplicrii acestor
standarde pentru situatiile financiare individuale).
Datorita faptului cd aceasta analiza vizeaza evaluarea
calitatii raportarii financiare ante si post adoptarea
IFRS, cercetarea a fost realizatad pe o perioada de trei
ani, intre 2011 si 2013. Esantionul este reprezentat de
cincizeci de companii listate la Bursa de Valori din
Bucuresti, piata primard, categoria | $i ll, entitéti care
publicé situatiile financiare individuale conforme cu
IFRS incepénd cu anul 2012. In vederea evaludrii
calitatii raportérii financiare, s-a utilizat o metoda
indirecta, si anume modelul de angajamente al lui
Dechow et al. (1995) in scopul estimarii angajamentelor
optionale, iar modelul de angajamente al lui Kothari et
al. (2005) a fost utilizat pentru verificarea robustetei
rezultatelor. Principalul aspect relevat de aceastd
cercetare se refera la faptul cd, analizadnd angajamen-
tele optionale, se poate observa c& deviatia standard
cea mai mica este in 2013 (0,067), in timp ce in 2011
deviatia standard este cea mai mare, de 0,509. Faptul
ca atat in 2012, cét si in 2013, deviatia standard este
mai scédzuta decét in anul 2011 indicd o imbunététire a
calitatii angajamentelor ca urmare a adoptérii standar-
delor internationale de raportare financiard, rezultat
care valideaza Ipoteza 1 a cercetarii, si anume: compa-
niile care intocmesc situatiile financiare individuale in
conformitate cu IFRS prezinta o calitate sporitd a rapor-
tarii financiare post adoptare.

Cuvinte-cheie: Standardele Internationale de Rapor-
tare Financiard - IFRS, raportare, angajamente,
evaluare, Romania.

Clasificare JEL: C12, D53, M41.



Tn ultimul deceniu, o serie vasta de factori, precum
convergenta contabila, criza financiara, cerintele
supraincarcate de transparenta, au determinat centra-
rea investigatiilor din literatura de specialitate pe
raportarea financiara. Astfel, provocarea consta in
furnizarea unei definitii complete a calitatii raportarii
financiare, pe de o parte, si in evaluarea acestei
calitati, pe de alta parte.

Potrivit organismului international de normalizare
contabila IASB (International Accounting Standards
Board, 2008), premisa fundamentala a evaluarii
calitatii raportarii financiare este reprezentata de
aderarea la obiectivele si caracteristicile calitative ale
informatiilor prezentate de entitati in rapoartele
financiare.

Cadrul conceptual IASB include caracteristicile
calitative in vederea facilitérii evaluarii informatiilor
financiare din prisma utilitatii conexe obiectivelor
raportarii financiare. Potrivit acestei abordari, pentru
ca informatiile financiare sa fie utile, ele trebuie sa fie
relevante si sa reflecte realitatea economica de o
maniera veridica. Totodata, cadrul conceptual eviden-
tiaza faptul c& utilitatea informatiilor financiare este
consolidata de comparabilitate, verificabilitate, oportu-
nitate si intelegere, aceste patru caracteristici fiind
definite drept caracteristici imbunatatite ale raportarii
financiare.

Utilitatea raportarii financiare este subliniatd in cadrul
conceptual al organismului international de raportare.
Astfel, IASB (2010 BC 1.16) subliniaza obiectivul
fundamental al raportarii financiare care consta in
furnizarea informatiilor utile pentru investitori, creditori
si alti utilizatori care Tsi fundamenteaza deciziile de
alocare a resurselor. Desi utilizatorii rapoartelor
financiare includ 0 gama vasta de subiecti, IASB se
canalizeaza cu precadere pe nevoile participantilor la
pietele de capital.

Conform acestei abordari, investitorii constituie grupul
de interes major din prisma raportarii financiare,
datorita faptului ca acestia reprezinta furnizorii de
capital si, in consecinta, daca nevoile lor de informare
sunt suplinite, se presupune ca aceste nevoi informa-
tionale sunt reprezentative pentru o paleta mai vasta
de utilizatori/stakeholderi (IASB, 2010). Din aceasta

perspectiva, la nivelul literaturii de specialitate, cerce-
tarile empirice s-au concentrat pe investigarea relatiei
dintre standardele contabile si aspecte specifice ra-
portate la investitori, precum pretul actiunilor si rezul-
tatele entitatii.

Definitia calitatii raportarii financiare furnizate de IASB
reprezinta fundamentul formularilor variate de definire
a acestui concept la nivelul arenei academice. Spre
exemplu, Tang et al. (2008) definesc calitatea rapor-
tarii financiare ca fiind maniera in care situatiile
financiare furnizeaza informatii credibile si reale referi-
toare la performanta de baza a entitatii si la pozitia sa
financiara. Alti autori, precum Verdi (2006), definesc
calitatea raportarii financiare ca fiind precizia cu care
situatiile financiare furnizeaza informatii referitoare la
operatiunile entitatii, cu precadere la cash flow-urile
sale, in vederea informarii investitorilor.

O definitie validata la nivelul literaturii de specialitate
este cea furnizata de Jonas si Blanchet (2000), autori
care evidentiaza faptul ca raportarea financiara de ca-
litate este cea care contine informatii financiare com-
plete si transparente, concepute sa nu induca in eroa-
re utilizatorii $i sa nu influenteze deciziile acestora.

In vederea abordarii scopului acestei cercetari, si
anume acela de a investiga calitatea raportarii
financiare la nivelul societatilor cotate pe Bursa de
Valori din Bucuresti, este necesara o expunere mi-
nimala a cerintelor de raportare financiara din Roma-
nia. In Romania, una dintre economiile emergente din
Uniunea Europeana, adoptarea standardelor interna-
tionale de raportare financiaré IFRS reprezinta un
proces relativ nou comparativ cu alte state membre.

Primul pas al Romaniei inspre convergenta IFRS a
fost reprezentat de reglementarile aplicabile compa-
niilor tranzactionate pe o piata de capital reglemen-
tata, cerinte de raportare care stipulau ca, incepand
cu anul 2007, societatile listate pe Bursa de Valori din
Bucuresti care pregatesc situatii financiare consoli-
date s& prezinte situatiile financiare anuale consolida-
te conforme cu IFRS. Prin emiterea OMFP 881/2012,
organismul de reglementare din Romania a largit
paleta de aplicare a IFRS. Astfel, companiile tranzac-
tionate pe o piata financiara reglementaté — Bursa de
Valori din Bucuresti — sunt obligate sa emita situatiile
financiare individuale conforme cu standardele inter-
nationale IFRS incepand cu exercitiul financiar 2012.
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Aceasta cercetare este organizata de maniera urma-
toare: Sectiunea 2 — Revizuirea literaturii de specia-
litate — prezinta fluxul cercetarilor axate pe evaluarea
calitatii raportarii financiare, Sectiunea 3 introduce
designul cercetarii, incluzand si aspectele de ordin
metodologic, in timp ce Sectiunea 4 furnizeaza pre-
zentarea §i interpretarea rezultatelor acestui studiu.
Sectiunea 5 prezinta limitarile acestei cercetari, iar
sectiunea finala traseaza principalele aspecte relevate
de studiul empiric si evidentiaza, totodata, directiile
viitoare de cercetare.

Desi atat organismul international de normalizare -
IASB, cat si cel american - FASB subliniaza impor-
tanta rapoartelor financiare de calitate inalta,
investigand literatura de specialitate se poate observa
ca, la nivelul cercetarilor realizate, exista o nevoie
acuta de definire si evaluare a acestei calitéti de o
maniera cat mai cuprinzatoare.

IASB (2008) a definit modalitatea de evaluare a
calitatii raportarii financiare in termeni de caracteristici
fundamentale (relevanta si reprezentarea fidela) si
caracteristici imbunétatite (comparabilitatea,
verificabilitatea, oportunitatea si intelegerea). in
concordanta cu prevederile organismului international
de normalizare si cu literatura de specialitate, multi
cercetatori au definit calitatea raportarii financiare in
termeni de utilitate decizionala (spre exemplu, Jonas
si Blanchet, 2000; McDaniel et al., 2002).

Astfel, unele evaluari ale calitatii raportarii financiare
sunt incomplete si se axeaza doar pe relevanta
informatiilor si pe reprezentarea fidela (McDaniel et
al., 2002). Potrivit acestei perspective, caracteristicile
imbunatatite ale raportarii financiare ar trebui incluse
in procesul de evaluare a calitatii raportarii financiare.
Autorii citati anterior sugereaza ca rapoartele anuale
ale companiilor ar trebui integrate in elaborarea
cercetarii empirice, datorita faptului ca raportarea
financiara inglobeaza atét informatii financiare, cat si
informatii nefinanciare.

Acuratetea datelor financiare indicd maniera in care
profitul contabil este capabil de a previziona capaci-
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tatea entitatii de a genera fluxuri viitoare de numerar.
Potrivit lui Cohen et al. (2004) si Salehi et al. (2010), o
imbunatatire a preciziei si a predictibilitatii elementelor
componente ale profitului declarat reprezinta un
indicator-cheie al raportarii financiare de inalta cali-
tate. Aceasta precizie din datele financiare a repre-
zentat asertiunea calitatii raportarii financiare in cer-
cetarile elaborate de Barth et al. (2001), Fairfield et al.
(2003), Mikhail et al. (2003) si Easley si O'Hara
(2010).

Desi evaluarea calitatii raportarii financiare implica o
serie ampla de abordari, precum modele bazate pe
angajamente, literatura relevantei valorii, elemente
specifice din rapoartele financiare anuale si caracte-
risticile calitative, exista o serie de factori specifici
care au incidenta asupra calitatii raportarii financiare,
precum sistemul de taxare (Guenther si Young, 2000;
Haw et al., 2004), sistemul politic (Oberholzer-Gee si
Leuz, 2006), structura proprietatii (Fan si Wong, 2002;
Ball si Shivakumar, 2005; Burgsthaler et al. 2006).

Holthausen si Watts (2001) precizeaza ca acele
cercetari care compara diverse standarde contabile in
corelatie cu pretul actiunilor sunt definite ca fiind
cercetari ale relevantei valorii. Modelele de relevanta
a valorii evalueaza calitatea informatiilor prezentate in
rapoartele financiare prin analizarea corelatiei dintre
cifrele contabile i reactiile pietei de capital (spre
exemplu, Barth et al. 2001; Nichols si Wahlen, 2004).
Ohlson (1995) subliniaza faptul ca studiile relevantei
valorii se axeaza preponderent pe valoarea contabila
a capitalului si profitul net, aceste doua elemente fiind
esentiale in evaluarea companiei conform acestei
abordari.

La nivelul literaturii academice, exista un val de cer-
cetari care evalueaza calitatea raportarii financiare
prin metode indirecte care se presupune ca au un
impact semnificativ asupra calitdtii raportarii finan-
ciare, precum managementul rezultatului $i oportuni-
tatea (Shipper si Vincent, 2003; Cohen et al., 2004;
Barth et al., 2008). Modelele de angajamente care
examineaza managementul rezultatului drept un
substitut al calitatii raportarii financiare au reprezentat
asertiunea cercetarilor realizate de Jones (1991),
Dechow et al. (1995), Healey si Wahlen (1998).



Un alt val de cercetari s-a axat pe elemente specifice
prezentate in situatiile financiare. Spre exemplu, Hirst
et al. (2004) s-au axat pe utilitatea contabilitatii valorii
juste si calitatea raportarii financiare, Beretta si
Bozzolan (2004) au cercetat calitatea controlului
intern si riscul de transparenta informationald, iar
Gearemynak si Willekens (2003) au examinat relatia
dintre raportul de audit si utilitatea decizionala a
informatiilor prezentate in situatiile financiare.

Exista o varietate de factori care influenteaza si/sau
determina calitatea raportarii financiare, ce pot fi
grupati in urmatoarele dimensiuni vaste: guvernanta
corporativa, profesia contabila, factori economici,
influente internationale si nu in ultimul rAnd cultura
(Gray, 1988; Cooke si Wallace, 1990; Doupnik si
Salter, 1995; Imhoff, 2003; Holder-Webb, 2010).

Tn timp ce diferentele care exista intre companii din
prisma calitatii raportarii financiare sunt asociate cu
motivatia conducerii/managementului, diferentele
nationale reflectd caracteristicile protejarii investi-
torilor, sistemele legale si dezvoltarea pietelor de
capital (Leutz et al. 2003), practicile de guvernanta
corporativa (LaPorta et al., 2000b) si cultura (Gray si
Vint, 1995; Guan et al., 2005, Doupnik, 2008; Guan si
Pourjalali, 2010).

La nivel national, s-au realizat o serie de cercetari
axate pe implementarea IFRS in Romania. lonagcu et
al. (2010) opineaza ca nevoia de a certifica empiric
prezenta sau absenta beneficiilor adoptérii IFRS este
mai stringenta in tarile in care considerentele politice
au determinat implementarea standardelor interna-
tionale de contabilitate, iar aceastd adoptare nu a fost
cerinta mediului de afaceri. Totodata, Albu si Albu
(2012) precizeaza ca motivele adoptarii IFRS in
Romania, precum si beneficiile acestui proces, sunt
exprimate, adesea, in termeni mai generali, referindu-
se la dezvoltarea economica.

Albu et al. (2013) au furnizat o descriere a procesului
de adoptare a IFRS in Romania si rezultatele cerce-
tarii lor indica faptul ca nivelul de implementare a
standardelor internationale este unul redus, existand
diferente semnificative intre companii. Totodata,
Sacarin (2013) a analizat obligativitatea adoptarii
IFRS de catre companiile listate pe Bursa de Valori
din Bucuresti si a evidentiat faptul ca exista un efect
limitat asupra rezultatului net si al capitalurilor propri.

Aceasta sectiune introduce ipotezele cercetarii, crite-
riile de selectie adoptate in procesul de esantionare,
precum si modelele care vizeaza evaluarea calitatii
raportarii financiare la nivelul societatilor din Roménia
listate pe Bursa de Valori din Bucuresti.

3.1. Ipotezele cercetarii

Scopul acestei cercetari este acela de a investiga
calitatea raportarii financiare la nivelul societatilor
listate pe Bursa de Valori din Bucuresti, inainte i
dupa adoptarea Standardelor Internationale de Ra-
portare Financiara - IFRS - pentru situatiile financiare
individuale. Urmatoarele ipoteze de cercetare au fost
stabilite in vederea atingerii obiectivului fundamental
al acestei cercetari:

Ipoteza 1: Companiile care intocmesc situatiile
financiare individuale in conformitate cu IFRS prezinta
o calitate sporita a raportarii financiare post adoptare.

Ipoteza 2: Exista o corelatie semnificativa intre calita-
tea raportarii financiare si dimensiunea auditorului
extern, marimea companiei, profitabilitatea, rata cash
flow-urilor i castigul per actiune (EPS).

3.2. Selectarea esantionului

Scopul acestei cercetari este acela de a investiga
calitatea raportarii financiare la nivelul societatilor
listate pe Bursa de Valori din Bucuresti, inainte i
dupa adoptarea Standardelor Internationale de
Raportare Financiara - IFRS - pentru situatiile finan-
ciare individuale (anul 2012 a fost primul an al aplicarii
acestor standarde pentru situatiile financiare
individuale). Datorita faptului ca aceasta analiza
vizeaza evaluarea calitatii raportarii financiare ante i
post adoptarea IFRS, analiza a fost realizata pe o
perioada de trei ani, intre 2011 i 2013.

Anul 2012 reprezinta anul in care entitatile tranzac-
tionate pe Bursa de Valori din Bucuresti au fost obli-
gate sa emita situatiile financiare individuale conforme
cu standardele internationale IFRS. Anul 2011 repre-
zinta anul anterior raportarii conforme cu IFRS, iar
situatiile financiare sunt retratate in vederea obtinerii
comparabilitatii. Anul 2013 reprezinta al doilea an de
raportare conforma cu cerintele IFRS.
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Esantionul este reprezentat de companiile din
Romania listate pe Bursa de Valori din Bucuresti,
piata primara, categoria | gi ll, entitati care publica
situatiile financiare individuale conforme cu IFRS
incepand cu anul 2012. Urméatoarele restrictii au fost
implementate in esantionare:

o Companiile publica situatiile financiare individuale
conforme cu IFRS;

e Companiile care activeaza in sectorul financiar,
atat bancile, cat si companiile de asigurari, au fost
eliminate din studiu, datorita faptului ca aceste
companii se supun unor reglementari specifice in
raport cu activitatea desfasurata, pe de o parte, si

au active mai mari, fapt ce ar altera rezultatele
cercetarii, pe de alta parte;

e Companiile trebuie sa fie listate pe Bursa de Valori
din Bucuresti in toti cei trei ani analizati: 2011,
2012 si 2013.

Dupa implementarea restrictiilor prezentate anterior,
esantionul final este compus din cincizeci de companii
listate pe Bursa de Valori din Bucuresti. In vederea
colectarii datelor necesare realizarii cercetarii
empirice, au fost consultate rapoartele anuale ale
companiilor, precum si publicatiile oficiale de pe
paginile oficiale ale entitatilor. prezinta
structura industriala a esantionului.

Tabel 1. Structura industriala a esantionului

Numarul de

Industrie* o Procent Segmentul de piata
entitati g

Industria extractiva 2 4%
Industria prelucratoare 32 64% Bursa de Valori din Bucuresti
Productia si furnizarea de energie electrica 1 2%
Constructii 3 6% Piata primara
Comert cu ridicata si cu amanuntul 4 8%
Transport si depozitare 4 8% Categoria | si Categoria Il
Hoteluri i restaurante 4 8% o .
TOTAL 50 100% Companiile listate in 2011, 2012 si 2013

* Nomenclatorul activitatilor economice — Codul CAEN revizuit

3.3. Metodologia cercetarii

In vederea evalurii calitatii raportarii financiare, au
fost implementate doua modele de angajamente si
anume Modelul lui Dechow et al. (1995) si Modelul lui
Kothari et al. (2005). Aceste modele evalueaza
calitatea rezultatului, care opereaza drept substitut al
calitatii raportarii financiare.

Primul model — Modelul lui Dechow et al. (1995) -
reprezinta modelul de angajamente utilizat in vederea
evaluarii calitatii raportarii financiare. Astfel, angaja-
mentele optionale reprezinta diferenta dintre angaja-
mentele totale si angajamentele neoptionale; angaja-
mentele totale sunt determinate ca diferenta intre profi-
tul operational si cash flow-ul din operatiuni. n acest
model, angajamentele neoptionale sunt reprezentate
de portiunea estimata (asteptatd) din angajamentele
totale.
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Modelul lui Dechow et al. (1995) se prezinta astfel:

TA 1 AREV, — AREC, PPE, ,
—=oy—ta, + a3 + &,
At—l At—l At—l At—l
unde:

e TA = angajamentele totale (Profit operational -
cash flow din operatiuni);

e A= activele totale;

o AREV = variatia profitului;

o AREC = variatia creantelor nete;

e PPE = activele imobilizate corporale;
e treprezinta anul;

e ¢reprezintd portiunea neasteptata din anga-
jamentele totale pentru firma i in anul t;

Angajamentele optionale sunt reprezentate de
reziduurile € din aceasta ecuatie.



Variabila dependenta a regresiei este masurata prin
intermediul reziduurilor modelului modificat al lui Jones,
sugerat de Dechow et al. (1995). Calitatea angajamen-
telor este masurata ca deviatia standard a reziduurilor
companiei. O magnitudine mai mare a angajamentelor
optionale absolute indica un nivel sporit al manage-
mentului rezultatului sau o calitate scazuta a cifrelor
contabile. O deviatie standard mai mare a reziduurilor
companiei indica o calitate scazuta a angajamentelor
sau o raportare financiara de o calitate scazuta.

Al doilea model de angajamente utilizat in vederea
generarii angajamentelor optionale, sugerat de
Kothari et al. (2005) este:

ACCR, =B, +B,AREV,, +B,GPPE, +B,R0OA, +¢,,,
toate variabilele sunt divizate la TA;;_;,

unde:

e ACCR = angajamentele totale pentru firma i in anul
t (Profit net - Cash flow din operatiuni);

e TA = activele totale ale firmei i in anul t-1;
e AREV = variatia profitului firmei i in anul t;

o GPPE = activele imobilizate corporale ale firmei i in
anul t;

¢ ROA = viteza de rotatie a activelor firmei i in anul {,
determinata prin divizarea profitului net al firmei la
activele sale totale;

e ¢ reprezinta portiunea neasteptata din angajamen-
tele totale pentru firma i in anul t;

Angajamentele optionale sunt reprezentate de
reziduurile ¢ din aceasta ecuatie.

Modelul lui Kothari et al. (2005) a fost implementat in
vederea verificarii robustetei rezultatelor cercetarii.

Modelul logistic

In elaborarea modelului logistic, Modelul lui Dechow
et al. (1995) a fost selectat in estimarea angaja-
mentelor optionale. Modelul regresiei este prezentat
in cele ce urmeaza:

Qfin= oy + 0, AS+ 0,SZ + 0t ,ROA+ tz:CFO+ o EPS+

unde:

e Qfin este variabila dependenta a modelului
logistic;

e AS (auditorul extern) este definit ca o variabila care
ia valoarea 1 daca auditorul extern este Big 4 si 0
in caz contrar;

e SZ (dimensiunea companiei) este o variabila
independenta asociata cu trasaturile companiei i
este definita drept logaritm natural al activelor
totale;

o ROA (viteza de rotatie a activelor): profit net/active
totale;

e CFO (cash flow): cash flow din operatiuni/active
totale;

e EPS (Rezultatul pe actiune): (Profitul net — Dividend
preferential) / Numarul de actiuni optionale.

Aceasta sectiune prezinta demersul statistic elaborat
in vederea testarii ipotezelor cercetarii, precum si
principalele rezultate obtinute.

4.1. Statistica descriptiva

in vederea evalurii calitatii raportarii financiare a fost
implementat modelul lui Dechow et al. (1995),
modelul lui Kothari et al. (2005) fiind utilizat pentru
verificarea robustetei rezultatelor. Totodatd, analiza
este structurata pe trei ani 2011, 2012 si 2013,
datorita faptului ca aceasta urmareste compararea
calitatii raportarii financiare ante si post adoptarea
standardelor internationale de raportare financiara
pentru situatiile financiare individuale ale societatilor
cotate pe Bursa de Valori din Bucuresti.

Analizand datele prezentate in :

se poate observa faptul ca, in medie, atat in anul
2011 (premergator anului 2012 n care s-a realizat
adoptarea IFRS pentru situatiile financiare
individuale), cat si in anul 2012, angajamentele totale
sunt pozitive. In al doilea an al prezentérii situatiilor
financiare individuale conforme cu IFRS — anul 2013 -
companiile prezinta, in medie, angajamente totale
negative (media angajamentelor totale in anul 2013
este de -0,0277). Astfel, se poate observa faptul c3,
incepand cu anul 2012, in medie, companiile prezinta
0 rata mai scazuta a angajamentelor raportate la
activele totale, semnaland o calitate imbunatatita a
rezultatelor.
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Tabel 2. Statistica descriptiva - Angajamente totale

Angajamente totale (Modelul lui Dechow et al. , 1995)
Statistica descriptiva/ An 2011 2012 2013 A2012/2011 A2013/2012
Media 0,370454 0,025031 -0,0277 -0,345423 -0,052733

Mediana 0,190685 -0,02103 -0,01965

Deviatia standard 0,583274 0,210531 0,067747
Kurtosis 5,956545 17,21655 3,105509
Skewness 1,399197 3,96516 -0,77907
Minimum -1,30335 -0,25079 -0,27776
Maximum 2,770198 1,076969 0,137285

Numarul de observatii 50 50 50

structureaza valorile corespondente angaja-
mentelor discretionare, in contextul in care calitatea

angajamentelor este masurata prin deviatia standard a
reziduurilor firmei. Analizand angajamentele optionale,
se poate observa ca deviatia standard cea mai mica
este in 2013, de 0,067, in timp ce in 2011 deviatia
standard este cea mai mare - de 0,509. Faptul ca atat
in 2012, cat si in 2013 deviatia standard este mai
scazuta decat in anul 2011 indica o imbunatatire a
calitatii angajamentelor ca urmare a adoptarii standar-

delor internationale de raportare financiara.

Acest rezultat valideaza Ipoteza 1 a cercetarii si anume
companiile care prezinta situatiile financiare individuale
conforme cu IFRS expun o calitate ridicata a raportarii
financiare post adoptare. Aceleasi rezultate sunt
obtinute si prin estimarea angajamentelor optionale
utilizdnd modelul lui Kothari et al. (2005). Totodatd, se
poate concluziona ca magnitudinea angajamentelor
optionale este cea mai redusa in anul 2013, semnalénd
o imbunatatire a calitatii cifrelor contabile.

Tabel 3. Statistica descriptiva - Angajamente optionale

Angajamente optionale
(Modelul lui Dechow et al., 1995)
Statistica descriptiva/ An 2011 2012 2013 A2012/2011 A2013/2012
Media -2,9E-17 1,61E-17 -7,8E-18 4,4964E-17 -2,38698E-17
Mediana -0,15652 -0,02876 0,00937
Deviatia standard 0,509415 0,198597 0,067555
Kurtosis 7,028828 12,91106 3,556427
Skewness 2,232622 3,112422 -0,86803
Minimum -0,59761 -0,39156 -0,2561
Maximum 2,261653 0,9016 0,168097
Numarul de observatii 50 50 50

companiei (0,48). Corelatia dintre calitatea raportarii

4.2. Rezultatele modelului logistic
4.2.1. Corelatia dintre variabile

prezinta corelatia dintre variabilele
modelului logistic pentru anul 2011. Conform acestei
matrice, exista o corelatie puternica intre
CFO si ROA (0,56), si o corelatie medie
spre puternica intre AS si dimensiunea

Nr. 1(121)/2015

financiare si dimensiunea auditorului extern este medie i
negativa (-0,348), semnaland faptul c& entitatile auditate
de Big 4 prezinta angajamente optionale negative, ca si
companiile de dimensiuni mari, corelatia dintre calitatea
raportarii financiare si dimensiunea companiei fiind de
-0,689. Aceste ultime doua aspecte valideaza partial
Ipoteza 2 a cercetarii.



Figura 1. Corelatia dintre variabile - 2011

Qfin AS SZE ROA CFO EPS
Qfin 1
AS -0,348504 1
SIZE -0,689344  0,4886109 1
ROA -0,118382 0,1302646 0,16569548 1
CFO -0,247977  0,2049407 0,15805426 0,562639782 1
EPS -0,100025 0,2504168 0,30578159 0,177007612 0,1599209 1

releva faptul ca in anul 2012 exista o
corelatie puternica intre dimensiunea auditorului
extern si dimensiunea companiei (0,54) si o corelatie
medie intre calitatea raportarii financiare si dimen-
siunea companiei - de 0,31. Astfel, in anul 2012,
companiile mai mari prezinta angajamente optionale

pozitive. mai evidentiaza o corelatie
medie de 0,318 intre calitatea raportarii

financiare si profitabilitatea firmei, precum si o co-
relatie medie de 0,362 intre dimensiunea firmei i
CFO. Aceste rezultate valideaza partial Ipoteza 2 a
cercetarii.

Figura 2. Corelatia dintre variabile - 2012

Qfin AS SZE ROA CFO EPS
Qfin 1
AS 0,08401 1
SIZE 0,31864 0,54562 1
ROA 0,31818 0,1445 0,15868249 1
CFO -0,0253 0,20401 0,362239705 0,24934483 1
EPS -0,0352 0,10571 0,033439157 0,25183173 0,120973265 1

prezinta corelatia dintre variabilele
modelului logistic in anul 2013, indicand
faptul ca exista o corelatie puternica intre AS i
dimensiunea firmei (0,53), precum si o corelatie
medie spre puternica de 0,41 intre dimensiunea firmei
si CFO. Totodata, in 2013, exista o
corelatie negativa de -0,17 intre calitatea raportarii
financiare si dimensiunea companiei, indicand faptul

ca entitatile mai mari au angajamente optionale
negative in anul 2013. Corelatia cea mai

puternica in anul 2013 este intre calitatea

raportarii financiare i profitabilitatea companiei
(0,59), in timp ce intre calitatea raportarii financiare
si CFO exista o corelatie negativa puternica (-0,54).
Toate aceste corelatii valideaza partial Ipoteza 2 a
cercetarii.

Figura 3. Corelatia dintre variabile - 2013

Qfin AS SZE ROA CFO EPS
Qfin 1
AS -0,27257225 1
SIZE -0,17232979 0,5391 1
ROA 0,595562196 -0,13332 0,146263 1
CFO -0,54779513 0,18615 0,416735 0,251023 1
EPS 0,016468347 0,22333 0,315251 0,168022 0,255035396 1
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4.2.2. Statistica modelului logistic - Principalele
Rezultate

captureaza statistica descriptiva aferenta
modelului logistic implementat in cei trei ani analizati,
si anume 2011, 2012 si 2013. Conform datelor
prezentate in , puterea explicativa a
modelului logistic Tn anii 2011 si 2012 nu este

satisfacatoare, astfel 49% din variatia calitatii
raportarii financiare este explicata de variabilele
independente in anul 2011 (R patrat 0,49) si 24% in
anul 2012 (R patrat 0,24). Cu toate acestea, in anul
2013, R patrat are valoarea de 0,88 si R patrat ajustat
are valoarea de 0,87, fapt ce semnifica o adecvare
cuprinzatoare a modelului logistic, acesta fiind
adecvat datelor aferente anului 2013.

Tabel 4. Statistica descriptiva — Modelul logistic 2011, 2012 si 2013

Regression Statistics / Year 2011 2012 2013
Multiple R 0.70 0.49 0.93
R Square 0.49 0.24 0.88
Adjusted R Square 0.43 0.15 0.87
Standard Error 0.38 0.18 0.02
Observations 50 50 50

Analizand rezultatele regresiei in anul 2013 (a se
vedea ), se poate observa faptul ca
variabilele independente ROA si CFO realizeaza o
contributie unica in explicarea variabilei dependente,
si anume calitatea raportarii financiare (p<0.01).

Conform acestor rezultate, exista o corelatie
puternica intre calitatea raportarii financiare si
profitabilitatea, precum si fluxurile de numerar ale
companiilor listate pe Bursa de Valori din Bucuresti
in anul 2013.

Figura 4. Rezultatele regresiei 2013

ANOWA
of S8 S F Significance £

Regression b 0197555555 0039511119 0069795301 205578E 19
Residual 44 0026005106 0.000592389
Total 49 0223620701

Coefficients Standard Error f Stat P-value Lower 88%  Unper 85%
Intercept -0007265798 0054326761 -0133742526 08942168032 0116754188 01022226
A3 000813126 0.008970446 1183121411 0243114372 0026691872 00074656
SIZE 0002179243 000256671 0.734565605 046650106 -0003799767 00081583
ROA 0629165467 0046110346 1364477862 200150E17 0536236172 Q7220948
CFO -0776033304 0058020312 -1313300235 TO7379E17  -0895122016 -065659446
EPS 0001430489 0.000922284 1551027741 01268068532 0000428253 00032632

aspect este cel referitor la evaluarea calitatii
raportarii financiare. Astfel, in evaluarea calitatii

Aceasta cercetare prezinté o serie de limite. In primul
rand, esantionul este redus, fiind compus din 50 de
companii, analizate pe o perioada de trei ani (2011-
2013). Cu toate acestea, toate cele 50 de companii
au fost listate in decursul perioadei analizate.

In al doilea rand, rezultatele regresiei nu sunt semnifi-
cative din punct de vedere statistic in anii 2011 si 2012,
dovedind ca modelul logistic trebuie imbunatatit. Un alt

Nr. 1(121)/2015

raportarii financiare, s-a adoptat o metoda indirecta

de evaluare, si anume calitatea rezultatelor, evaluata
prin modelul de angajamente al lui Dechow et al.
(1995). Cu toate acestea, in vederea testarii

robustetii rezultatelor, s-a utilizat si modelul de
angajamente al lui Kothari et al. (2005), rezultatele fiind
similare cu cele relevate de modelul lui Dechow et al.
(1995).
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Scopul acestei cercetari este acela de a investiga cali-
tatea raportarii financiare la nivelul societatilor listate
pe Bursa de Valori din Bucuresti, inainte si dupa
adoptarea Standardelor Internationale de Raportare
Financiara - IFRS - pentru situatiile financiare indivi-
duale (anul 2012 a fost primul an al aplicarii acestor
standarde pentru situatiile financiare individuale).

Datorita faptului ca aceasta cercetare vizeaza evalua-
rea calitatii raportarii financiare ante si post adoptarea
IFRS, analiza a fost realizata pe o perioada de trei ani,
intre 2011 si 2013. Anul 2012 reprezinta anul in care
entitatile tranzactionate la Bursa de Valori din Bucuresti
sunt obligate sa emita situatiile financiare individuale
conforme cu standardele internationale IFRS. Anul
2011 reprezinta anul anterior raportarii conforme cu
IFRS, iar situatiile financiare sunt retratate in vederea
obtinerii comparabilitatii. Anul 2013 reprezinta al doilea
an de raportare conforma cu cerintele IFRS.

Esantionul a fost reprezentat de cincizeci de companii
din Roménia listate pe Bursa de Valori din Bucuresti,
piata primara, categoria | si ll, entitati care publica
situatiile financiare individuale conforme cu IFRS
incepand cu anul 2012.

In vederea evalurii calitatii raportarii financiare, s-a
utilizat o metoda indirecta, si anume modelul de
angajamente al lui Dechow et al. (1995) pentru
estimarea angajamentelor optionale, iar modelul de
angajamente al lui Kothari et al. (2005) a fost utilizat
pentru verificarea robustetei rezultatelor.

Principalul aspect relevat de aceasta cercetare se
referd la faptul c&, analizdnd angajamentele optionale,
se poate observa ca cea mai mica deviatie standard
este in 2013 de 0,067, in timp ce in 2011 deviatia
standard este cea mai mare, de 0,509. Faptul ca atat

in 2012, cat si in 2013 deviatia standard este mai
scazuta decat in anul 2011 indica o imbunatatire a
calitatii angajamentelor ca urmare a adoptarii
standardelor internationale de raportare financiaré,
rezultat care valideaza Ipoteza 1 a cercetarii.

Un alt aspect relevant se refera la corelatia dintre
calitatea raportarii financiare si dimensiunea
companiei. Astfel, aceasta corelatie este mare i
negativa in 2011 (-0,689), medie in anul 2012 (0,31)
si mica si negativa in 2013 (-0,17). Conform acestor
rezultate, atat in 2011, cat si in 2013 companiile de
dimensiuni mai mari prezinta angajamente optionale
negative.

Totodata, analizand rezultatele regresiei pentru anul
2013, se poate observa faptul ca variabilele inde-
pendente ROA si CFO realizeaza o contributie unica
in explicarea variabilei dependente, si anume cali-
tatea raportarii financiare (p<0.01). Conform acestor
rezultate, exista o corelatie puternica intre calitatea
raportarii financiare si profitabilitatea, precum si
fluxurile de numerar ale companiilor listate pe Bursa
de Valori din Bucuresti in anul 2013.

In ceea ce priveste directile viitoare de cercetare, mo-
delul logistic poate fi imbunétatit prin integrarea varia-
bilelor explicative raportate la constituentii mozaicului
guvernantei corporative precum independenta directo-
ratului, existenta unui comitet de audit si functia de
control intern.
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In acest articol autorul a adresat doud intrebari
principale: Care sunt cele mai frecvente dispute in
Romania intre contribuabili si inspectorii fiscali cu
privire la recunoasterea veniturilor si evaluare? Dupa
ce o entitate trece la IFRS, este mai probabil ca aceste
probleme sa fie mai frecvente, sau, dimpotriva, mai
putin frecvente deoarece IFRS ar trebui s& raspundé la
aceste intrebari? Analiza a fost realizata pentru
inspectii fiscale efectuate intre 2005 si 2013, cand
reglementérile roménesti de contabilitate au fost bazate
pe transpunerea Directivelor Europene. Articolul de
cercetare este considerat relevant deoarece Roménia
este una dintre térile membre UE, tard in care se aplicd
directivele europene de contabilitate si care are un
sistem de impozitare cvasi-dependent de contabilitatea
financiara (ca si in multe alte tari europene). Chiar dacéd
toate cazurile investigate implica entitati care aplica
reglementarile nationale conforme cu directivele
europene, constatdrile acestei cercetdri vor fi
extrapolate la entitati care vor adopta in viitor sau au
adoptat IFRS, tindnd cont de diferentele cu posibile
consecinte asupra profiturilor impozabile intre
reglementarile nationale conforme cu directivele
europene i IFRS.

In ceea ce priveste metodologia, au fost folosite
metode de cercetare empirice care in acest caz
constau in analiza tuturor deciziilor fiscale relevante pe
care autorul a reusit sa le identifice pe site-ul organului
fiscal din Roménia, decizii care implica dispute intre
entitati si inspectori fiscali pe tema recunoasterii
veniturilor.

Cuvinte-cheie: IFRS, profit impozabil, decizii de
impunere, recunoasterea veniturilor

Classificare JEL: H20, H25, M41.
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in Romania, Agentia Nationala de Administrare Fiscala
(ANAF) este organul de specialitate al administratiei
publice centrale responsabil de punerea in aplicare a
politicii de administrare fiscala. ANAF isi desfasoara
activitatea in domeniul administratiei veniturilor
bugetare, prin intermediul procedurilor constand in
principal in managementul si colectarea taxelor si, de
asemenea, in control fiscal.

Inspecitiile fiscale pot fi efectuate asupra tuturor
persoanelor juridice care au obligatia de a stabili, retine
si plati impozite, taxe, contributii i alte sume datorate
bugetului general consolidat. La finalizarea inspectiei
fiscale, autoritatile incheie un raport de inspectie
fiscald, in baza caruia se face decizia de impunere,
care, la randul sau, este comunicata contribuabilului in
termen de 30 de zile de la incheierea inspectiei fiscale.

In cazul in care contribuabilul nu este de acord cu
raportul are nu mai mult de 30 de zile pentru a
contesta decizia de impunere. Alt departament in
cadrul ANAF analizeaza recursul si decide pe baza
argumentelor prezentate atat de catre contribuabil, cat
si de inspectorii fiscali daca concluziile inspectiei fiscale
initiale sunt mentinute sau nu. In cazul in care
contribuabilul nu este de acord cu noua decizie, acesta
poate depune o reclamatie la o instanta de judecata
competentd, care in cazul contestatiilor impotriva
actelor administrative emise de autoritatile centrale
este o Curte de Apel. In timpul acestui recurs de regula
una dintre partile implicate solicita o expertiza judiciara
(un profesionist, de obicei un expert contabil sau un
consultant fiscal independent autorizat, caruia i se cere
sa emita o opinie profesionista si independenta, mai
exact cu privire la aspectele economice sau tehnice
implicate in cazul respectiv), care, in cele mai multe
cazuri, poate influenta decizia finala.

in Roménia exista o relatie strans, directd intre
contabilitatea financiaré si fiscala, deoarece profitul
impozabil este determinat prin ajustarea profitului
contabil. Aceasta legatura este de obicei numita
,abordare cvasi-dependentd”.

In doar cateva cuvinte trecem in revistd o parte din
cercetarile anterioare care s-au facut cu privire la
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legétura dintre contabilitate si fiscalitate. In ultimii ani
corelatia dintre normele contabile si fiscale a fost
observata de multi autori.

Autorii — altii decat cei romani — care au avut un
cuvant de spus despre legatura dintre contabilitate i
fiscalitate sunt Haller (1992); Radcliffe (1993); Blake
si colab. (1997); Lamb, Nobes si Roberts (1998);
Porcano si Tran (1998); Freedman (2004, 2006),
Franzoni L.A. (2008), James (2009) si altii.

Hoogendoorn (1996), care a analizat relatia dintre
contabilitate i fiscalitate in mai mult de zece tari
europene, a facut distinctia intre dependenta dintre
contabilitate si fiscalitate si independenta dintre
contabilitate si fiscalitate. El a ajuns la concluzia ca
relatia dintre ele este foarte diferita in intreaga
Europa.

Stefano Marchese, intr-o prezentare de la Banca
Mondiald, identifica trei cazuri in ceea ce priveste
relatia fiscalitate-contabilitate, astfel: normele conta-
bile sunt independente de normele de impozitare,
principiile contabile depind de normele de impozitare
si normele de impozitare sunt dependente de
principiile contabile. Lamb si colab. (1998), pe de alta
parte, identifica cinci cazuri: deconectare, identitate,
contabilitatea conduce, fiscalitatea conduce,
fiscalitatea domina. Romania ar putea fi clasificata, in
opinia noastra, in al cincilea caz (fiscalitatea domina),
daca ne referim la normele nationale.

Lamb, Nobes and Roberts (1998), de asemenea, au
incercat sa evalueze gradul de conectare intre
normele fiscale si principiile de raportare financiara.
Analiza lor s-a bazat pe o serie de criterii care pot
masura influenta de impozitare asupra contabilitatii. Ei
ajung la concluzia ca in Marea Britanie si Statele
Unite ale Americii contabilitatea este deconectata de
la impozitare, spre deosebire de Franta si Germania,
in cazul in care exista o legatura puternica intre
normele contabile si fiscale.

In Romania, inainte ca IFRS s& devina obligatorii ca
norme curente de contabilitate pentru anumite entitati,
opinia majoritatii cercetatorilor a fost ca normele
fiscale au avut o prioritate mai mare decat principiile
contabile (a se vedea mai jos). Foarte putini profe-
sionisti (cum ar fi Petre (2006) si Larson (2004)) au
avut opinii care nu sunt de acord cu cea a majoritatii.
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Petre si Lazar (2006) sustin ca reglementarea
contabilitatii nu este conectata la impozitare si in
cazul in care entitatile folosesc reguli fiscale in loc de
norme contabile aceasta se refera la practica si nu la
regulament. Parerea lor este ca totusi contabilitatea
nu serveste intereselor fiscale.

Este convingerea noastra, cu toate acestea, ca cele
mai multe dintre persoanele responsabile cu
raportarea financiara au ales principiile si normele de
impozitare prioritar fata de principiile de contabilitate
din doua motive importante: neconformarea, abaterea
de la un principiu de contabilitate nu este scumpa (din
punct de vedere al penalitatilor eventuale datorate),
dar alegerea corecta din punct de vedere al princi-
piilor contabilitatii si asumarea riscului unei interpretari
divergente de catre organul fiscal ar putea fi foarte
costisitoare. Ca rezultat, alegerea unui tratament
fiscal care ar putea fi contrar RAS, dar este sigur din
punct de vedere fiscal, este cel mai mic rau. Al doilea
motiv este faptul ca reglementarea contabild roma-
neasca nu este la fel de detaliata cum ar trebui si
exista unele scapari, intrebari fara raspuns pentru
care entitatile raportoare ar trebui sa se aplice jude-
cata profesionala (consideram ca este in special cazul
in ceea ce priveste principiul prevalentei economicului
asupra juridicului). Este mai ieftin sa se utilizeze
regula fiscala prudenta intr-o astfel de imprejurare, in
loc de a se asuma un risc de a plati penalitati si
amenzi in cazul unui dezacord cu un organ fiscal.

In Romania, mai multe articole pe tema legaturii
contabilitate-fiscalitate au fost publicate de catre
Cuzdriorean et al. (2010, 2011, 2012), Fekete et al.
(2012), Girbina (2012), Istrate (2009, 2012) si altele.
Autorii au analizat perceptiile celor care intocmesc
situatii financiare romanesti privind relatia fiscalitate-
contabilitate, prioritatea normelor fiscale si a prin-
cipiilor contabile, tendinta si dinamica de conformitate
fiscala, unele situatii speciale de deconectare intre
reglementarea contabila si fiscala (de exemplu, cazul
imobilizarilor corporale, de recunoastere a veniturilor
si asa mai departe).

Majoritatea autorilor considera ca, evident, contabi-
litatea este influentatd de impozitare. De exemplu, in
conformitate cu opinia lui Berinde si Rachisan statul
este cel mai important utilizator, acesta fiind motivul
pentru care contabilitatea este influentata de impo-
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zitare. Acest punct de vedere particular este impar-
tasit de multi alti profesionisti, cum ar fi Matig (2005);
Istrate (2011, 2012), Bunget si Dumitrescu (2008).

Cuzdriorean gi Matis (2012) au realizat o imagine de
ansamblu a impactului IFRS asupra mediului contabil
european in ceea ce priveste legatura fiscalitate -
contabilitate si au ajuns la concluzia ca adoptarea
IFRS a scazut legatura dintre contabilitate si fiscalitate
in tarile in care aceasta legatura este puternica, caz
care este, de asemenea, si al Romaniei.

Istrate (2011) a analizat evolutia procentuala a relatiei
dintre contabilitate si fiscalitate dupa 1990 si a
concluzionat ca o mare majoritate a entitatilor
romanesti isi ghideaza alegerile cu impact in situatiile
financiare spre o armonizare cu regulile fiscale, in
scopul de a le face viata mai ugoara si mai ieftina
(prin evitarea completarii a mai mult de un jurnal, prin
evitarea tinerii a mai mult de o evidenta etc.). Ca
atare, autorul considera ca, in cele mai multe cazuri,
practicile contabile sunt caracterizate printr-o relatie
stransa cu impozitarea.

Cuzdriorean, Fekete si Sucala (2010) au incercat sa
masoare influenta fiscala asupra contabilitatii la un
nivel de facto, prin efectuarea unei analize empirice
asupra companiilor listate la Bursa de Valori Bucuresti
(BVB) si piata RASDAQ pentru anul 2008. Rezultatele
statistice obtinute le-au demonstrat ca exista o in-
fluentd semnificativa a fiscalitatii asupra contabilitatii,
dar au considerat ca nu pot spune cat de importanta
este, deoarece nu aveau nici o valoare de referinta.

In primul rand am identificat baza de date. In
Romania, pe site-ul ANAF se poate gasi un numar
mare de decizii de impunere emise de-a lungul
timpului. Nu am putut sa aflam daca toate deciziile
fiscale pronuntate de ANAF sunt publicate (probabil
nu) sau care sunt criteriile pe baza carora unele sunt
publicate si altele - nu. Cu toate acestea, gradul de
relevanta nu este cu siguranta criteriul de alegere
deoarece unele dintre ele sunt complet irelevante sau
chiar le lipsesc argumentele pertinente si legale.
Toate aceste decizii sunt clasificate in primul rand prin
obiectul lor (impozitul pe profit, TVA-ul si aga mai
departe) si apoi prin tema lor particulara (de exemplu:
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dispute legate de costul de achizitie, facturi care nu
sunt emise si aga mai departe).

Din 6.495 decizii de impunere (conform numerotarii
ANAF, asa ca nu stim dacé aceste decizii sunt unice
sau nu) le-am ales mai intéi de toate (in functie de
subiectul identificat de ANAF) pe cele care ar fi putut
avea un impact asupra cercetarii noastre (impozit pe
profit) si apoi am ales in functie de problema implicata
(recunoasterea si evaluarea veniturilor). Pentru unele
dintre aceste decizii am reusit sa gasim, de
asemenea, hotararile date de instante.

Din aproximativ 120 de decizii selectate, in cele din
urma am pastrat ca fiind relevante aproximativ 30 de
decizii. Unul dintre cele mai mari impedimente a fost
faptul ca acea metoda de clasificare utilizata de catre
ANAF este dezastruoasa. Din intelegerea noastra nu
exista coduri, totul se face manual, ceea ce inseamna
ca acelasi subiect poate avea 103 de decizii similare
si cu toate acestea cineva ar putea descoperi 23 de
locuri diferite pentru a gasi aceste decizii. Un alt
impediment a fost faptul c& prima noastra selectie a
fost facuta pe baza formularii (a titlului) atasate la
aceste decizii. In cazul in care titlul si tematica
asociatad de ANAF unei spete nu au fost adecvate, din
deciziile selectate le-am eliminat pe cele nefolo-
sitoare. Cu toate acestea, din cauza numarului mare
de decizii publicate si poate inadecvat descrise, este
posibil ca unele dintre ele sa fi fost relevante si sa nu
fi fost incluse in esantionul nostru. Mai mult decat
atat, suntem siguri ca alte decizii au fost emise de
ANAF si nu au fost publicate pe site-ul lor. Pentru
aceste riscuri nu am putut sa ne protejam. Mai mult
decét atat, suntem destul de siguri ca nici macar
ANAF nu dispune de o baza de date mai buna pentru
aceste declaratii (prin ,mai bund@” ne referim la una
mai completa si indexata intr-o maniera ordonata). Cu
toate acestea, consideram ca numarul de decizii
analizate este suficient de mare pentru a ne permite
sa ne exprimam o concluzie despre subiectele
analizate. Cel de-al treilea impediment important a
fost ca declaratiile ANAF sunt foarte lungi $i complexe
(de obicei mai mult de 50 de pagini, din cand in cand
peste 150 de pagini) si acopera, cum era de asteptat,
alte teme care nu au fost incidente temei noastre de
cercetare. Acest lucru a facut ca cercetarea noastra
sa fie mare consumatoare de timp.
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Ca parte din esantionul nostru am ales deciziile din
care puteam concluziona ca a fost o neintelegere
intre inspectorii fiscali si contribuabili cu privire la
modul in care venitul trebuia s fie recunoscut sau la
perioada in care astfel de venituri trebuiau sa fie
recunoscute. De asemenea, am analizat cateva
decizii in care problema a fost valoarea veniturilor ce
ar fi trebuit sa fie inregistrate. Nu am analizat deciziile
avand ca obiect omisiunea din intentie sau din
greseala de a inregistra venitul impozabil si, de
asemenea, am ignorat hotarérile cu privire la natura
cheltuielilor (deductibile sau nedeductibile). Am in-
cercat doar sa identificdm acele cazuri in care punctul
de vedere al inspectorilor fiscali privind notiunea de
,venituri " a fost diferit de cel al entitatilor raportoare.

Am identificat trei probleme ce privesc veniturile care
pot fi contestate intre contribuabili si inspectorii fiscali.
Acestea sunt:

1. Masurarea veniturilor
2. Criteriile de recunoastere
3. Momentul recunoasterii

Conform reglementarilor romanesti de contabilitate
,veniturile din vanzari de bunuri se inregistreaza in
momentul predarii bunurilor catre cumparatori, al
livrarii lor pe baza facturii sau in alte conditii prevazute
in contract, care atesta transferul dreptului de pro-
prietate asupra bunurilor respective catre clienti”. De
asemenea, OMFP 3055/2009 prevede conditiile care
trebuie indeplinite inainte de recunoasterea veni-
turilor. Aceste conditii (care au fost luate de la IAS 18
Venituri si ar trebui sa fie respectate toate impreuna)
sunt:

a) entitatea a transferat cumparatorului riscurile si
avantajele semnificative care decurg din proprie-
tatea asupra bunurilor;

b) entitatea nu mai gestioneaza bunurile vandute la
nivelul la care ar fi facut-o, in mod normal, in cazul
detinerii in proprietate a acestora si nici nu mai
detine controlul efectiv asupra lor;

c) marimea veniturilor poate fi evaluata in mod
credibil;
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d) este probabil ca beneficiile economice asociate
tranzactiei sa fie generate catre entitate; i

e) costurile tranzactiei pot fi evaluate in mod credibil.

Incepand cu 2014 o noua modificare a OMFP
3055/2009 prevede in mod explicit ca este necesar
rationamentul profesional pentru a analiza toate
circumstantele si faptele pe baza carora se poate
decide ca riscurile si beneficiile au fost transferate de
la vanzator la cumparator si, ca o consecinta, pentru a
decide daca veniturile vor fi recunoscute. Exemplele
oferite sunt cele de vanzari in baza unor contracte in
rate, vanzarile de bunuri sub clauza atingerii con-
ditiilor de performanta stabilite, vanzarile ce prevad
dreptul cumparatorului de a returna bunurile si altele.
Noul amendament spune ¢4, in cazul in care dreptul
de proprietate este retinut de catre vanzator numai
pentru a-| proteja impotriva riscului ca un cumparator
sa nu plateasca pretul si entitatea pastreaza doar un
risc nesemnificativ, veniturile ar trebui sa fie declarate
atunci cand bunurile sunt livrate cumparatorului.

Cele mai importante tipuri de litigii cu privire la venituri
sunt prezentate mai jos.

o Transferul de active, in special transferul tere-
nurilor, pare a fi o problema comuna in disputele
dintre inspectorii fiscali si entitatile raportoare. De
exemplu, in unele decizii, contribuabilii au semnat
contracte de vanzare cu plata ulterioara si, cu toate
acestea, transferul dreptului de proprietate a fost
facut la un moment ulterior de timp. Este vorba
despre vanzare cu plata in rate sau despre
intérzierile aparute din cauza legii intre momentul
acordului legal si momentul in care dreptul de
proprietate a fost de fapt transferat de la vanzator
la cumparator. Asa cum era de asteptat, inspectorii
fiscali considera ca, odata ce activele au fost
transferate catre cumparator (cumparatorul avea
dreptul de a utiliza activul), nu a contat daca
dreptul de proprietate a fost cedat pana la acel
moment sau nu. Fiind o greseala comuna, acesta
ar putea fi motivul pentru care OMFP 3055/2009 a
fost modificat dupd cum am mentionat mai sus.

o In altd decizie, organul fiscal superior a considerat
ca natura contractului ar trebui sa fie analizata. In
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cazul in care transferul activului, chiar si in absenta
transferului dreptului de proprietate, de fapt, reflec-
ta vointa partilor de a transfera pe deplin bunurile si
daca, intr-adevar, tranzactia este o vénzare, atunci
activul ar fi trebuit recunoscut de catre noul pro-
prietar, chiar si in absenta dreptului de proprietate
legal (principiul prevalentei economicului asupra
juridicului). Cu toate acestea, este important de
analizat natura comerciala a acordului.

In anumite decizii fiscale o entitate (proprietara
unei cladiri) a incheiat un contract de inchiriere si,
cativa ani mai tarziu, a vandut cladirea locatarului
si a compensat primii ani de chirie deja colectata
cu pretul de vanzare. Organul fiscal a considerat
ca din momentul initial de inchiriere a cladirii
societatea ar fi trebuit sa recunoasca venitul din
vanzare i ar fi trebuit s& derecunoasca valoarea
cladirii, chiar daca dreptul de proprietate nu a fost
transferat la acea data. Este o chestiune de apli-
care a principiului prevalentei economicului asupra
juridicului si de judecare a momentului cand au fost
transferate riscurile si beneficiile de la vanzator la
cumparator, in conformitate cu reglementarile
contabile romanesti (OMFP 3055/2009). Nu am
putut sa obtinem suficiente informatii pentru a
judeca daca acei contribuabili au gresit sau nu in
interpretarea lor. Cu toate acestea, analiza acelei
tranzactii ar fi trebuit sa se refere la riscurile si
beneficiile rezultate din variatia preturilor, posi-
bilitatea de returnare a bunurilor, daca valoarea
chiriilor era comparabila cu valoarea de piata, daca
nivelul pretului de vanzare a cladirii era comparabil
cu valoarea de piata a cladirii si asa mai departe.
Nici o referire la factorii de mai sus nu a fost gasita
in deciziile ANAF. Mai mult decat atat, in cazul in
care proprietarul face doar o promisiune de a vinde
bunuri catre cumparator, nu sunt indeplinite
criteriile de recunoastere a veniturilor.

In alte hotarari o entitate a vandut o parcela de
teren. Cu toate acestea, dreptul de proprietate a
fost transferat numai dupa ultima rata platita de
catre cumparator. Deoarece pretul nu a fost platit
integral, entitatea nu a recunoscut profitul din
vanzarea terenului. Desigur, chiar daca in unele
scrisori anterioare de la ANAF un departament
special care se ocupa cu reglementarile contabile a
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confirmat pentru contribuabil ca profitul din
vanzarea terenului nu ar trebui sa fie recunoscut
(in scopuri fiscale), organul fiscal a considerat ca
entitatea ar fi trebuit sa raporteze o tranzactie de
vanzare. Amanarea recunoasterii veniturilor nu
este in conformitate cu OMFP 3055/2009, care
prevede in mod explicit c&, atunci cand titlul legal
este retinut de catre vanzator doar ca 0 masura de
precautie, venitul este considerat a fi obtinut in
cazul in care bunul a fost transferat cumpara-
torului. Organismul superior, fara a face nici o
referire la legea contabilitatii, a considerat insa ca,
intrucat cumparatorul a fost lasat sa foloseasca
terenul, chiar si in lipsa titlului legal, activul ar fi
trebuit sa fie prezentat in situatiile financiare ale
acestuia i nu la vanzator.

e Recunoasterea veniturilor aferente vanzarilor in
rate a fost subiectul multor inspectii fiscale. Unele
dintre ele s-au axat pe stabilirea momentului in
care entitatea trebuia sa recunoasca veniturile - in
cazul in care bunurile sunt livrate sau cand titlul
legal este transferat — altele s-au axat pe modul in
care dobanda aferenta tranzactiei trebuia recu-
noscutd ca venit. Intr-o decizie, de exemplu, organul
fiscal a considerat ca si daca societatea a declarat
rata dobanzii si pretul bunurilor vandute in contractul
de vanzare cu plata in rate, dobanda ar trebui sa fie
recunoscuta atunci cand bunurile sunt livrate si, in
consecinta, impozitate. Cu toate acestea, in
conformitate cu reglementarile contabile, dobénda
trebuie recunoscuta pe masura ce este realizata,
adica pe parcursul franzactiei i nu integral atunci
cand bunurile sunt livrate. Aceasta este, de
asemenea, ceea ce judecatorul a decis (decizie
finald): atata timp cat rata dobanzii este prevazuta in
contract, dobanda trebuie sa fie recunoscuta la
venituri pana la scadenta ultimei rate.

Problema vanzarilor in rate, precum si impactul
asupra impozitului datorat a fost de asemenea ridicata
de cétre Istrate (2011). Intre timp, organul fiscal si-a
exprimat deja pozitia sa, aga cum am mentionat.

o In alte cazuri, problema disputei a fost cand ar
trebui sa fie recunoscut venitul din descarcarea
navelor. Potrivit acordurilor juridice incheiate intre
parti, o societate descarca nave in numele arma-
torului, in beneficiul unui tert si avea dreptul de a
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primi un bonus suplimentar, dar numai in anumite
conditii (trebuia sa se incadreze intr-un anumit
timp, trebuia sa obtina aprobarea de la proprietarul
bunurilor descarcate, acord asupra sumei, trebuia
sa emita factura pentru pretul convenit i aga mai
departe). Astfel de beneficii au fost prevazute in
contract sau nu. Organul fiscal a concluzionat ca
veniturile ar fi trebuit recunoscute in momentul in
care nava a fost descarcata, chiar daca, in unele
cazuri, bonusul nu a fost convenit cu armatorul
navei si nu s-a primit efectiv. Contribuabilul a
amanat recunoasterea pana cand proprietarului
navei a confirmat aprobarea si primirea banilor de
la proprietarul bunurilor. Curtea a decis ca si daca,
in conformitate cu contractul, veniturile
suplimentare trebuiau sa fie confirmate de catre
armator, entitatea ar fi trebuit sa recunoasca
venitul atata timp cat valoarea a fost determinata
pe baza unui acord legal.

Tn opinia noastra, in conformitate cu RAS, astfel de
venituri ar trebui recunoscute doar dupa ce armatorul
accepta si este de acord cu valoarea bonusului, atata
timp cét astfel de beneficii nu sunt specificate in mod
explicit in contract (in mod explicit in ceea ce priveste
valoarea sau modul in care bonusurile ar trebui sa fie
determinate si in ceea ce priveste dreptul bene-
ficiarului de a primi astfel de venituri). Atata timp céat
beneficiarul nu are un drept de netagaduit si atata
timp cat contractul nu prevede o formula pentru a
calcula bonusul, veniturile nu pot fi recunoscute.
Interesant este ca, in conformitate cu IFRS 15
Venituri, noul standard ce intra in vigoare incepand cu
anul 2017, aceste prestatii pot fi recunoscute ca
venituri chiar si in absenta unui drept irevocabil de a
le primi, doar pe baza experientei anterioare a
entitatii.

e Veniturile din subventii au fost obiectul dezacor-
dului intre autoritatile fiscale si diferite entitati in
cazul altor decizii. Contribuabilii au recunoscut
subventia ca venit atunci cand banii au fost primiti
de la Guvern. Cu toate acestea, subventia a fost
acordata in functie de aria de teren aflata in
proprietate si veniturile ar fi trebuit recunoscute in
momentul in care entitatii i-a fost confirmat faptul
ca subventia va fi primita si nu atunci c&nd banii au
fost incasati.
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In ceea ce priveste schimbérile de estimari, pentru o
lunga perioada de timp, conform opiniei inspectorilor
fiscali in cazul in care o societate avea datorii destul
de vechi (prescrise), compania trebuia sa recunoasca
castigurile din aceste datorii anulate, dar astfel de
castiguri considerau ca ar fi trebuit recunoscute in
anul in care datoria a fost inregistrata. Desigur,
aceasta opinie implica penalitati si dobanzi de
intérziere datorate de contribuabili. Cu toate acestea,
in conformitate cu principiile contabile, astfel de
castiguri au fost rezultatul unei modificari in estimari,
iar astfel de modificari ar trebui sa fie recunoscute in
anul in care acestea s-au intdmplat. Aceste modificari
in estimari ar trebui sa fie inregistrate drept castiguri
sau pierderi in anul de recunoastere a lor si nu ar
trebui sa afecteze rezultatul reportat. Dar pentru ca
OMFP 3055/2009 sugera ca astfel de evenimente ar
trebui sa afecteze rezultatul reportat, inspectorii fiscali
au pretins, de asemenea, dobanzi de intarziere (care
au fost inevitabile) intre data recunoasterii datoriei si
anul in care acestea au fost anulate. A fost aceasta
prevedere contabila stabilita in vederea cregterii
impozitului datorat de companii? Cine stie?

In opinia noastra derecunoasterea datoriilor comer-
ciale ar trebui sa duca la inregistrarea unui venit
atunci cand societatea constata ca sunt prescrise.
Abia atunci veniturile trebuie sa afecteze, de ase-
menea, profitul impozabil.

O greseala comuna pentru organele fiscale este ca se
ia in considerare momentul emiterii facturii ca moment
al recunoasterii veniturilor. Desigur, acest lucru nu este
adevarat si subliniem ca aceasta este o greseala
comuna pentru contribuabili (o greseala sau un mod
deliberat de a aména plata impozitului). De obicei, fie
organul ierarhic superior fie judecatorul decide care
este perioada corecta de recunoagtere a veniturilor.

Reluarea veniturilor, pe de alta parte, si aménarea
recunoasterii veniturilor par a fi instrumentele printre
cele mai utilizate in viata reala pentru a evita plata taxei
in perioada corectd. in multe cazuri, am observat o
practica comuna pentru contribuabili: amana emiterea
facturii, pana cand clientul plateste banii. in cazul in
care clientul nu plateste banii si factura a fost (asa cum
ar fi trebuit) deja emisa, factura originala este anulata.
O astfel de practica este contrara regulilor de
recunoastere prevazute de standardele romanesti.
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Aceasta practica (de a recunoaste venitul numai pe
baza facturii emise) vine din trecut si este o greseala
frecventd, neintentionata sau deliberata, a multor
entitati chiar daca criteriile de recunoastere pentru
elementele situatiilor financiare sunt in esenta
aceleasi ca si cele prevazute de IFRS si nici unul
dintre aceste criterii nu mentioneaza factura ca fiind
una dintre conditiile ce trebuie s fie respectate pentru
a recunoaste un activ sau un venit, de exemplu.

Se obisnuieste printre contribuabili sa se intéarzie
emiterea facturii (si, in consecinta, recunoasterea
veniturilor) pana cand clientul plateste banii (aceasta
este 0 masura de precautie dubla: vanzatorul nu
plateste impozit pana cand nu a primit banii de la
client si vanzatorul nu recunoaste venitul pana cand
nu este sigur ca plateste clientul), sau chiar sa se
anuleze o factura, atunci cand banii nu au fost primiti,
chiar daca serviciile sau bunurile au fost transferate
catre client. Desigur, un astfel de tratament este
impotriva principiilor de contabilitate roméanesti si
organul fiscal recalculeaza profitul impozabil.

e Am observat multe decizii legate de cazul in care
contribuabilul nu a emis factura i, prin urmare, nu
a recunoscut veniturile, pentru serviciile transfe-
rate, dar nu si platite de beneficiar. Este ugor
pentru inspectorii fiscali s identifice o astfel de
tranzactie pentru servicii continue, cum ar fi
contractele de inchiriere si contractele de leasing.

Cum contractul nu este anulat, entitatea trebuie sa
recunoasca venitul. Cu cat mai mult societatea amana
sa rezilieze contractul cu atat mai mult veniturile ar
trebui sa fie recunoscute. Problema este c& astfel de
venituri nu mai pot, in cele mai multe cazuri, sa fie
recuperate de la clienti. Chiar si aga, spune organul
fiscal, entitatea trebuie sa raporteze un venit
(impozabil) si o cheltuiala (non deductibila - de obicei)
cu ajustarea pentru depreciere a creantei. Intr-un
astfel de caz, aspectele juridice sunt foarte impor-
tante. In clipa in care entitatea anuleaza contractul
veniturile nu ar mai trebui sa fie recunoscute si
impozitele nu mai sunt datorate.

o In stransa legatura, in unele cazuri, recunoasterea
veniturilor a fost dezbatuta. De exemplu, intr-un
caz o entitate a primit plati in avans pe perioada
contractului, lucrarea a fost in cele din urma
finalizata, clientul a avut o perioada de timp
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specificata pentru a refuza serviciul ca fiind
necorespunzator, dar nu a facut-o, asa ca se
considera serviciul implicit acceptat la sfarsitul
acestei perioade si totusi entitatea nu a emis
factura finald si nu a recunoscut venitul din aceasta
operatiune. Intr-un alt caz, entitatea nu a primit
niciun avans, dar a efectuat livrarea de bunuri i
servicii, clientul nu a confirmat acceptarea, dar nici
nu a cerut modificari gi nici nu a inapoiat bunurile,
astfel incat in cele din urma perioada in care
acestea puteau fi returnate a expirat. Entitatea nu a
recunoscut nici un venit pentru aceasta tranzactie.
In ambele cazuri, organul fiscal a considerat ca
veniturile ar fi trebuit recunoscute, opinie care este,
de asemenea, conforma cu reglementarile conta-
bile, dupa parerea noastra.

Un alt caz interesant pe recunoasterea veniturilor
este cel al unei entitati care a avut o hotarare
judecatoreasca definitiva, pronuntatd de o instanta
de drept. Cu toate acestea, debitorul nu a avut bani
si entitatea nu a primit in cele din urma nimic.
Compania nu a recunoscut nici un venit, pentru ca
nu a primit nimic, dar, cu toate acestea, organul
fiscal a pretins ca atata timp cat exista o decizie
finald Tn favoarea entitatii, un venit (impozabil) ar
trebui sa fie recunoscut. Pe de alta parte, este o
chestiune de prudenta pentru entitate sa recu-
noasca o cheltuiala (nedeductibild) de depreciere.
In opinia noastra, din punct de vedere contabil,
bazéandu-ne pe IAS 18 Venituri deoarece nu gasim
suficiente informatii in OMFP 3055/2009, o astfel
de interpretare este corectd. Avem in vedere
prevederile IAS 11 Contract de constructie in care
se afirma ca entitatea trebuie sa recunoasca
veniturile chiar daca se asteapta ca un client sa nu
fie In masura sa plateasca, precum si IAS 18
Venituri, care impune ca venitul sa fie recunoscut
fara compensare cu cheltuielile. Raspunsul poate fi
diferit conform IFRS 15 Venituri.

O problema frecventa a fost cea referitoare la
nivelul veniturilor care urmeaza sa fie recunoscut.
In unele cazuri, organul fiscal a concluzionat c&
entitatile au facturat alte preturi (mai mici) decat
cele mentionate in contract. Organul fiscal a
considerat ca, atata timp cat contractul a fost

aprobat si de catre cumparator si de vanzator,
pretul convenit initial ar trebui sa fie valoarea
veniturilor (impozabile). Cu toate acestea, la
Curtea de Apel, judecatorii au decis ca atata timp
cat ambele parti au convenit asupra modificarilor
de pret, noile preturi sunt determinante pentru
veniturile de recunoscut.

o Un alt aspect foarte interesant este cel al
sanctiunilor gi penalitatilor. Am gasit doua tipuri de
dezbateri legate de sanctiuni, iar acestea sunt:
penalitati de intérziere impuse de contract si
penalitati contractuale care, de obicei, trebuie sa
fie confirmate de catre un tert sau de cétre un
judecator.

Exista multe acorduri legale potrivit carora in cazul in
care beneficiarul intarzie plata, furnizorul poate
pretinde dobanzi sau amenzi de la acesta. De
asemenea, in multe cazuri, furnizorul, chiar daca i
este permis prin contract, alege sa nu apeleze la
astfel de penalitati sau amenzi. In cazul in care
entitatea raportoare stie de la inceput ca acest drept
(conform contractului) nu va genera niciodata beneficii
deoarece societatea nu are intentia de a-gi pretinde
dreptul, ar trebui sa fie recunoscut un activ sau nu?
Poate sau trebuie un activ recunoscut si imediat dupa
— depreciat integral? Din punct de vedere fiscal exista
o diferenta uriaga intre aceste raspunsuri, chiar daca
impactul asupra situatiilor financiare este acelasi.
Inspectorii fiscali vor pretinde ca societatea ar trebui
sa recunoasca veniturile impozabile din sanctiunile
prevazute in acordul legal; cu toate acestea, in opinia
noastra, atata timp cat de la inceput este evident ca
nu vor exista beneficii, nici veniturile i nici activele nu
ar trebui sa fie recunoscute. Drept legal inseamna ca
0 entitate poate solicita avantajele sale, dar nu este
obligata sa o faca.

Potrivit IFRS 15, entitatea trebuie sa estimeze nivelul
veniturilor pe care il va primi si atata timp cat aceasta
nu intentioneaza sa colecteze astfel de penalitati nu
ar trebui sa recunoasca venituri din amenzi si
penalitati.

Al doilea tip de sanctiuni este cel al penalitatilor
conform contractului care, de obicei, sunt menite sa
acopere o pierdere. in cele mai multe cazuri tertul ar
trebui sa accepte sa plateasca penalitatile sau un
judecétor ar trebui sa se pronunte ca astfel de
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sanctiuni trebuie platite. In opinia noastrd, atata timp
cat societatea nu are un drept definitiv de a primi
penalitatile de la terta parte, este vorba de un activ
contingent i activele contingente nu ar trebui sa fie
recunoscute. Cu toate acestea, organul fiscal pare sa
considere ca astfel de sanctiuni trebuie sa fie
recunoscute atunci cand pierderea este descoperita.
In cele mai multe cazuri organul fiscal superior, dupa
contestatie, a considerat ca acestea ar trebui s fie
recunoscute atunci cand sunt acceptate de parti sau
atunci cand o decizie definitiva este pronuntata de un
judecator.

in ceea ce priveste societatile care au adoptat IFRS,
referindu-se in principal la constatarile noastre din
sectiunea anterioara, consideram ca, in unele cazuri,
va fi mai ugor pentru entitate sa justifice o anumita
abatere de la forma juridica pentru a lua in
considerare, in principal, substanta comerciala /
economica a tranzactiei, dar va fi mult mai dificil, in
unele cazuri, sa se justifice ipotezele utilizate in
special in ceea ce priveste estimarile facute.

IFRS sunt standarde anglo-saxone; ele sunt bazate
pe principii, astfel incat, in cele mai multe situatii, nu
vom gasi reguli de detaliu cu privire la anumite tipuri
de tranzactii, in special in cazul in care astfel de
tranzactii sunt considerate suficient de rare astfel
incat sa nu necesite atentia IASB. Cu toate acestea,
literatura relevanta (atat din punct de vedere
cantitativ, cat si calitativ) acopera aceste omisiuni sau,
mai bine zis, descriu abordarea comuna a industriei, a
profesiilor sau a diferitelor organisme profesionale. O
astfel de orientare gasita in literatura este un
instrument important pentru toate entitatile care aplica
IFRS si trebuie sa fie urmata ca un fel de principiu de
buna practica, chiar daca acele materiale nu fac parte
din IFRS oficiale. Orice abatere nejustificata de la
regulile comune de bune practici poate ridica un semn
de intrebare cu privire la imaginea fidela data de
situatiile financiare. Asa ca, daca avem in vedere cé o
companie care aplica IFRS are o multime de ghiduri
ilustrative si literatura disponibile (spre deosebire de
una care aplica litera legii data in OMFP 3055/2009 si
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analizeaza mereu impactul fiscal), noi credem ca este
mai ugor pentru o entitate care a adoptat IFRS s&-si
gaseasca tratament contabil corect pentru anumite
tranzactii si sa fie in masura sa justifice alegerea in
functie de literatura de specialitate disponibila.

Daca luam in considerare, pe de alta parte, ca in
multe situatii entitatea trebuie sa estimeze anumite
variabile (de exemplu, rata dobanzii, valoarea justa,
gradul de finalizare, gradul de incertitudine si altele) si
toate aceste variabile au un impact fiscal (cel putin
pana ce Codul fiscal romanesc este modificat pentru
a se introduce norme clare, aplicabile entitatilor care
au adoptat IFRS), atunci pozitia fiscald a unei entitati
romanesti ce aplica IFRS este mult mai dificila. Cu cat
este nevoie in mai mare masura de aplicarea
rationamentului profesional cu atét este mai vizibild
diferenta dintre forma juridica si substanta si cu atét
mai riscantd este pozitia fiscala a entitétii respective.
Si nu putem s& nu ne intrebam: daca auditorul
valideaza (desigur, prin emiterea unui raport de audit
ce contine o opinie fara rezerve) toate estimarile i
metodele contabile folosite de entitate in situatiile
financiare (cel putin le valideaza, sustinand implicit c&
acestea nu contin erori materiale) inseamna ca, de
asemenea, din punct de vedere fiscal toate alegerile
facute de societate sunt corecte? De exemplu, 0
entitate care vinde bunuri si permite clientului sa
amane plata trebuie sa recunoasca un venit din van-
zarea bunurilor si un venit amanat pentru cheltuielile
de finantare platite de cétre client. Uneori, rata
dobanzii nu este mentionata in mod explicit in
contract. O crestere a ratei dobanzii inseamna socie-
tatea care plateste mai putin impozit atunci cand
bunurile sunt vandute si mai mult in perioada de pana
la plata completa. Auditorul considera ca estimarile
entitatii sunt corecte. Asta inseamna ca organul fiscal
le va accepta ca fiind conform normelor fiscale?
Auditorul va considera astfel de estimari ca fiind
corecte doar in cazul in care nu sunt semnificativ
eronate (sau, mai bine spus, daca acestea nu implica
o denaturare semnificativa in situatiile financiare).
Organul fiscal nu este familiarizat cu principiul
"pragului de semnificatie”. Toate diferentele nesemni-
ficative sunt importante pentru organul fiscal si, mai
mult, o astfel de diferentd imateriala poate genera
sanctiuni semnificative.
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Si este doar o chestiune de timp pana cand noul
standard IFRS 15 Venituri va intra in vigoare. IFRS 15
impune entitatilor sa se bazeze foarte mult pe judecati
profesionale, estimari si alegeri. Toate aceste alegeri
au o consecinta fiscala.

Cine va valida alegerile entitatilor, alegerile sau
estimarile care pot afecta profitul impozabil? Acest
lucru raméne de vazut.

Ca rezultat al acestei cercetari am reusit sa recon-
firmam faptul ca exista tensiuni intre contabilitate i
fiscalitate. Aceste tensiuni ar trebui sa fie clarificate de
autoritatile de reglementare din Romania prin
modificarea Codului fiscal, in scopul adaptarii la
nevoile specifice ale societatilor roménesti care au
adoptat IFRS si nu numai. Consideram ca organele
fiscale din Romania ar trebui sa prevada mai mult
decét o regula specifica aplicabila in anumite cazuri si
ar trebui sa precizeze principiile de impozitare adec-
vate pentru entitatile care au adoptat IFRS. Cel putin
aceasta ar trebui sa fie abordarea in cazul in care
entitatile care au adoptat IFRS nu au libertatea de a
folosi estimarile facute in vederea intocmirii situatiilor
financiare si pentru scopuri fiscale.

Tn urma cercetarii noastre empirice putem conchide
ca cele mai frecvente aspecte asupra carora platitorii
de taxe si organul fiscal nu cad de acord in ceea ce
priveste impozitarea veniturilor se refera la masurarea
veniturilor $i momentul de recunoastere. Punctul de
vedere adoptat de catre organul fiscal este mai strans
legat de forma juridica a tranzactiei in timp ce IFRS
cere de cele mai multe ori rationamente semnificative
pentru a lua in considerare fondul economic al

problemei. Entitatile adopta mai degraba o abordare
mai prudenta prin amanarea recunoasterii veniturilor
pana cand sunt aproape sigur ca acele venituri vor fi
primite (ceea ce nu este in spiritul IAS 18 Venituri al
OMFP 3055/2009).

Suntem constienti de limitarile acestui studiu.

Printre aceste limitari: nu am putut accesa toate
deciziile fiscale deoarece acestea probabil nu au fost
publicate si, de asemenea, este posibil ca unele
decizii care ar fi putut sa fie relevante sa nu fi fost
etichetate in mod corect de catre ANAF si, in
consecintd, sa nu fie incluse in esantionul nostru. Cu
toate acestea, am facut tot posibilul utilizand
informatiile existente. Speram, de asemenea, si
propunem organului fiscal sa pregateasca o baza de
date in care toate deciziile fiscale sa fie colectate,
etichetate si clasificate in mod sistematic. Acest lucru
va ajuta contribuabilii pentru a calcula mai bine
impozitul lor (ceea ce va duce la cresterea impozitelor
colectate de catre autoritatile fiscale romanesti), dar,
de asemenea, va ajuta organul fiscal sa asigure o
interpretare omogena a legii i sa evite pierderile in
eventualitatea in care va pierde disputele cu
contribuabilii in fata unei Curti de Apel.

O cercetare viitoare poate analiza responsabilitétile
crescande ale auditorului cu privire la impozitul pe
profit datorat de céatre clientii sai.
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elaborat primul cod de catre Bursa de Valori
Bucuresti. Prin cercetarea de fafa se analizeaza
principiile de guvernanta corporativa in intreprinderile
de stat, avand in vedere ca cele mai multe studii se
concentreaza pe companiile listate. Cu toate
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Guvernanta corporativa a aparut initial in anul 1970 in
Statele Unite ale Americii si reprezinta un set de
norme pe baza carora organizatiile sunt conduse si
controlate (Raportul Cadbury, 1992). Banca Mondiala
considera ca guvernanta corporativa are drept scop
aducerea in prim plan a intereselor tuturor
stakeholderilor. Principala definitie este cea data de
Adrian Cadbury, care a afirmat ca ,guvernanta
corporativa reprezintd modul in care companiile sunt
conduse si controlate”. O alta definitie este oferita de
Organizatia pentru Cooperare si Dezvoltare
Economicéa (OCDE), care prevede ca guvernanta
corporativa reprezinta ,un set de relatii intre
conducerea unei companii, consiliul sau director,
actionari i alte parti interesate. Guvernanta
corporativa este vazuta, de asemenea, ca o structura
prin care sunt determinate obiectivele si este
monitorizata performanta” (OCDE, 2004). Parintii
guvernantei corporative sunt considerati Adolf Berle i
Gardiner Means. ,Problema guvernantei corporative
apare mai ales in organizatiile mari, cum ar fi
companiile publice si societatile listate, al caror
actionariat si control sunt separate” (Fama si Jensen).
Tn prezentul demers am ales companiile de stat,
deoarece ele pot reprezenta un catalizator in
implementarea guvernantei corporative, la nivelul tarii
noastre, avand in vedere ca acestea reprezinta peste
50% din productia de gaze si peste 85% din productia
de energie electrica. Punerea in aplicare a principiilor
de guvernanta corporativa in cadrul intreprinderilor de
stat demonstreaza modul in care aceste societati
influenteaza intregul sector ca un catalizator: investitii
corecte sau gresite, pot exista pierderi sau castiguri la
bugetul de stat, ar putea fi favorizati anumiti actori etc.

Companiile de stat, in antiteza cu cele private (care
vizeaza obtinerea profitului), urmaresc interesul public
si sunt influentate de opinia politica a diferitelor
grupuri de interese. Intreprinderile de stat sunt ghidate
de o legislatie speciald. Unii autori (Rattso si
Sorensen, 2012) examineaza relatia dintre conflictul
politic si influenta sindicatelor, in baza unui chestionar
aplicat in cadrul companiilor de stat.
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Literatura de specialitate, cu privire la companiile de
stat, este limitata (Khongmalai, Tang si Siengthai,
2010). Boardman si Vining (1989) au constatat, prin
studiul realizat, ca intreprinderile de stat obtin
performante mai slabe, comparativ cu cele private.
Unii autori sustin ca societatile de stat au un grad
sporit de confidentialitate si, prin urmare, sunt foarte
dificil de investigat (Yaacob et al., 2012).

Lucrarea este structurata astfel: introducere si studiul
literaturii de specialitate in prima sectiune. Partea a
doua prezinta aspectele metodologice si ipotezele
testate. Analiza rezultatelor este prezentata in
sectiunea a treia. Concluziile si directiile viitoare de
cercetare sunt prezentate in sectiunea a patra.

Necesitatea unui astfel de studiu este subliniata de
situatia actuala:

e exista o carenta de studii in domeniul guvernantei
corporative si in domeniul responsabilitatii sociale
in intreprinderile de stat;

e in general, studiile se concentreaza asupra
companiilor listate la Bursa de Valori Bucuresti,
intreprinderile de stat fiind neglijate;

e exista un potential neexploatat cu privire la
punerea in aplicare a practicilor de guvernanta

v oA A

corporativa in intreprinderile de stat.

Studiul este axat pe implementarea practica a
principiilor de guvernanta corporativa in intreprinderile
de stat, folosind 0 abordare calitativa. Obiectivul
cercetarii 1l reprezinta intelegerea punerii in aplicare a
guvernantei corporative in cadrul organizatiilor de stat
din Romania. In special, cercetarea urméreste sa
descopere daca sistemul de guvernanta corporativa
este transparent pentru toate partile interesate. In
ceea ce priveste metodologia de cercetare, au fost
selectionate companiile cu cele mai mari salarii ale
managerilor, agsa cum sunt prezentate pe pagina
oficiala a Guvernului Romaniei, pentru ca le
consideram ca fiind cele mai controversate ( ).
Din cauza dificultatilor in obtinerea esantionului, am
intentionat sa realizam un studiu de caz, prin alegerea
unei singure companii (Yin, 1994). Apoi ne-am decis
sa utilizam tehnica de esantionare prin identificare
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(snowball), care presupune selectia pe baza unui
criteriu. Datele au fost colectate prin intermediul
informatiilor publice furnizate de paginile oficiale de
internet ale societatilor din esantionul selectat.

3.1. Guvernanta corporativa in companiile
de stat

Guvernanta corporativa la nivelul tarii noastre este un
concept relativ nou in ceea ce priveste
implementarea acesteia. Interesul scazut se poate
manifesta si din cauza legislatiei:

— Tinaugust 2001 a fost adoptat Codul de
Guvernanta Corporativa;

— in decembrie 2001 a fost elaborat raportul OCDE
— Guvernanta Corporativa in Romania;

— iniulie 2003 a fost infiintat Institutul de
Guvernanta Corporativa al Bursei de Valori
Bucuresti;

— iniulie 2005 a fost aprobata Hotararea de Guvern
nr. 669, capitolul V din Planul de actiune
,Punerea in Aplicare a Guvernantei Corporative.”

Tn economiile in curs de dezvoltare, cele mai multe
companii au ca proprietar statul in care opereaza.
Putem observa acest tip de companii in mai multe
sectoare industriale importante, cum ar fi transporturi,
telecomunicatii, energetic etc. Companiile detinute de
stat functioneaza ca un catalizator pentru alte companii
din sector. Acestea ar putea fi exemple de buna
guvernanta corporativa pentru cele private, singurul
element de diferentiere fiind faptul c& actionarul este
Guvernul, prin intermediul unui Minister (Ministerul
Finantelor, Ministerul Transporturilor, Ministerul
Economiei, Ministerul Sanatatii etc.).

Organizatia pentru Cooperare si Dezvoltare
Economica (OCDE) stipuleaza:

— Asigurarea unui cadru juridic i de reglementare
pentru intreprinderile de stat. Aproximativ
jumatate din companiile de stat din tarile membre
OCDE au statul in calitate de actionar majoritar.
Nu toate aceste intreprinderi implica investitori
publici, deoarece numai unele dintre ele sunt
listate.
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— Statul actioneaza ca un proprietar activ $i in
cunostinté de cauzd, stabilind o politica clara si
coerentd in ceea ce priveste actionariatul, intr-o
maniera transparenta si responsabila.

—  Tratamentul echitabil al actionarilor in relatie cu
partile interesate, se refera la asigurarea unui
tratament echitabil si la accesul egal la informatii
corporative.

— Transparenta este un element important al
guvernarii corporative, deoarece sporeste
increderea, contribuie la atragerea de noi
investitorii, asigura buna functionare a pietelor de
capital si contribuie la cresterea companiei.

—  Atributiile consiliului director al intreprinderilor de
stat in ceea ce priveste autoritatea, competentele,
independenta, responsabilitatea. Companiile de
stat sunt structurate Tn acelasi mod ca si alte
companii. Compozitia lor difera foarte mult de la o
tara la alta, in functie de influenta statului,
prezenta reprezentantilor salariatilor, precum si a
expertilor din sectorul privat si a membrilor
independenti.

Intreprinderile de stat din Romania sunt impartite in
regii autonome si societati pe actiuni, avand ca
actionari unici statul, sau cele care au fost deja
privatizate prin mentinerea statului in calitate de
actionar majoritar.

Roménia este o tara cu un numar important de
intreprinderi de stat. Portofoliul AVAS (Autoritatea
pentru Valorificarea Activelor Statului) cuprinde 720
de intreprinderi cu capital integral sau majoritar de
stat. Media la nivelul statelor membre OCDE este de
50 de companii. Minimul este atins in Belgia i in
Australia (in jur de 20 de companii), iar un numar
maxim de astfel de companii exista in Franta si
Canada (peste 100 de societati). in Polonia si Cehia
exista 1000 de companii. Cel mai mare numar de
intreprinderi de stat este in China, acolo unde statul
controleaza aproximativ 17.000 de companii.

Guvernanta corporativa a companiilor de stat se
refera la profitul si stimulentele politice oferite pentru a
gestiona si a controla compania. Principalele
probleme legate de intreprinderile de stat sunt
aspectele contradictorii, influenta politica, lipsa de
transparenta etc. ( Si ). In legatura
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cu aspectele mentionate mai sus, putem oferi cateva de Urgenta a Guvernului nr. 109/2011. Managementul
exemple: Complexul Energetic Oltenia a fost prima privat de la Posta Roména, de asemenea, intdmpina
companie din sectorul energetic care s-a conformat unele probleme, din cauza salariului generos al CEO.
Ordonantei de Urgenta a Guvernului nr. 109/2011 Cai Ferate Romane Marfa este o companie al carei
privind guvernanta corporativa a intreprinderilor de proces de privatizare, nefinalizat, a inceput in 2011,
stat. La Nuclearelectrica, Transgaz si Romgaz au fost Tarom este prima intreprindere de stat care a optat
realizate nominalizari controversate. Transelectrica pentru un management privat. La Administratia

are un Comitet de Supraveghere cu sapte membri, Porturilor Maritime Constanta a fost realizata o

numit in conformitate cu reglementarile din Ordonanta nominalizare politica.

’

Figura 1. Publicarea situatiilor financiare in cadrul companiilor de stat, 2012

Nu
66%

Sursa: Autorii, pe baza studiului empiric

Figura 2. Publicarea declaratiilor de avere

Nu
58%

Sursa: Autorii, pe baza studiului empiric
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Prezentul studiu vine in completarea literaturii de
specialitate in materie de guvernanta corporativa, in
special in contextul intreprinderilor de stat din
Romania. Chiar daca acest studiu nu este primul care
examineaza modelul de guvernanta corporativa in
tara noastra pentru intreprinderile de stat (Catana,
2012), aducem in lumina reflectoarelor aspecte
precum implementarea practica a guvernantei
corporative i transparenta.

3.2. Responsabilitatea sociala in companiile
de stat

Exista o linie foarte fina intre guvernanta corporativa
si responsabilitatea sociala a intreprinderilor. Ambele
sunt extrem de importante pentru o companie i nu
trebuie privite separat. Responsabilitatea sociala nu
este o necesitate, este o obligatie importanta atét din
punct de vedere economic, cat si din punct de vedere
social, este definitd nu numai de angajati, furnizori si
clienti, dar si de comunitate, care este beneficiarul
direct al resurselor disponibile in cadrul acesteia.

Responsabilitatea sociala, asa cum se arata in
literatura de specialitate, prezinta 0 gama larga de
definitii:

— Kotler si Lee (2005, p.3) au
caracterizat responsabilitatea sociala
ca fiind cea care contribuie la
prosperitatea comunitatii;

— Basu si Palazzo (2008) au observat ca
responsabilitatea sociala este bazata
pe legaturile care sunt stabilite intre
partile interesate;

— Mahon si McGowan (1991 p. 80) au
observat efectele pozitive ale
responsabilitatii sociale.

Responsabilitatea sociala corporativa are impact asu-
pra mai multor categorii de parti interesate, cum ar fi:

e investitorii, care isi pot ghida actiunile lor in
aceasta directie;

o tertii (creditorii, clientii, furnizorii, angajatii etc.);

o autoritatile publice, care au rolul de a imbunatati
mediul de afaceri si de a incuraja investitiile
responsabile social, de a dezvolta legislatia de
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mediu referitoare la sénatatea si siguranta
angajatilor la locul de munca, egalitatea de sanse,
incluziunea sociald, voluntariatul, de a oferi unele
stimulente si deduceri fiscale pentru actiuni
responsabile social etc. In anul 2011 a fost
elaborata Strategia Nationald de Promovare a
Responsabilitatii Sociale, ceea ce denota faptul ca
se congtientizeaza importanta responsabilitatii
sociale.

e organizatiile non-guvernamentale implicate in
eliminarea coruptiei si cresterea transparentei.

Studiul este relevant pentru Strategia Europeana,
avand in vedere ca la data de 16 aprilie 2013 Comisia
Europeana a adoptat o propunere, care va fi
transpusa in legislatie. Companiile cu peste 500 de
angajati vor fi obligate sa raporteze in aceasta
privinta. Scopul acesteia este de a spori transparenta
si, de asemenea, de a contribui la dezvoltarea
durabila. Companiile trebuie sa prezinte informatii cu
privire la politicile, riscurile si rezultatele in legatura cu
aspectele economice, sociale si de mediu, masurile
anti coruptie, anti frauda, drepturile omului,
diversitatea consiliului director etc. Aceste masuri au
fost prevazute, de asemenea, in Strategia de
Responsabilitate Sociala 2011-2014, elaborata in
octombrie 2011. La data de 6 februarie 2013,
Parlamentul European a adoptat doua rezolutii:
"Responsabilitatea Sociala a Intreprinderilor:
Transparentd, Comportament Responsabil si
Dezvoltare Durabila" si "Responsabilitate Sociala
Corporativa". Doar anumite companii raporteaza
informatii cu privire la aspectele non financiare,
aceste tipuri de informatii variind foarte mult de la o
companie la alta, ceea ce ingreuneaza compara-
bilitatea datelor. Obiectivele acestei rezolutii sunt:

e sporirea transparentei si comparabilitatii
informatiilor publicate;

e sporirea diversitatii consiliului director;
e imbunéatatirea performantei companiei.

Unele state membre ale Uniunii Europene au adoptat
modelul ,Aplici sau Explici”, in baza caruia companiile
aleg sa raporteze sau sa explice de ce nu s-au
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conformat aspectelor legate de guvernanta
corporativa. Unele tari aplica legislatia internationala,
altele opteaza pentru cea nationala. Prin urmare, apar
cateva discrepante. Calitatea informatiilor publicate nu
satisface nevoile tuturor partilor interesate. in ceea ce
priveste cantitatea de informatii: doar 2500 de compa-
nii din cele 42000 de companii non-europene au
rapoartele anuale publicate. Consiliul de administratie
al companiilor este in principal alcatuit din membri
care au acelasi nivel de educatie, aceeasi origine
geografica, sunt de aproximativ aceeasi varsta, ace-
lasi sex, ceea ce implica o ,gandire de grup”, deci un
esec in ceea ce priveste gestionarea deciziilor, o lipsa
de diversitate. Comisia Europeana a propus la data
de 14 noiembrie 2012 doua acte legislative, cu privire
la guvernanta corporativa si drepturile investitorilor.
Ele au fost elaborate in cadrul Planului de Actiune
adoptat in decembrie 2012, ,Guvernanta corporativa -
un cadru juridic modern pentru actionari”. Primul ghid,
intitulat ,Consolidarea cadrului de guvernanta
corporativa al Uniunii Europene”, afirma ca normele
existente legate de guvernanta corporativa nu sunt
suficient de stricte. Acestea se bazeaza pe Declaratia
,Aplici sau Explici”, oferind companiilor posibilitatea
de a alege ce reguli sa urmeze, respectiv de a explica
motivele pentru care nu se conformeaza. In 60% din
cazuri, companiile care nu aleg sa urmeze anumite
reguli nu ofera suficiente explicatii. Comisia propune,
printre altele, ca aceste initiative si coduri privind
guvernanta corporativa sa fie transpuse in legislatie.
Lucrarea sugereaza ca este nevoie de imbunatatiri in
ceea ce priveste:

e cresterea transparentei politicii de vot;

¢ adoptarea de catre societati a politicii de
remunerare a directorilor, bazata pe legatura
directa dintre salariu si performanta.

e protejarea intereselor actionarilor prin informarea
acestora cu privire la tranzactiile efectuate de
societate;

e companiile vor avea flexibilitate in alegerea
informatiilor relevante, precum si in privinta modului
de raportare. Astfel, acestea pot utiliza standardele
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nationale sau internationale de raportare, cum ar fi
Global Reporting Initiative (GRI), ISO 26000, United
Nations Global Compact, Principiile OCDE etc.

e companiile nu sunt obligate s& publice informatii
care nu sunt relevante sau necesare pentru
intelegerea activitatii lor, dar vor trebui sa explice
de ce nu iau in considerare un anumit aspect
relevant;

e sunt preferate informatiile concise, care sa
conduca la intelegerea performantei, pozitiei si
perspectivelor de dezvoltare a unei companii.

Propunerea va fi adoptata prin intermediul
mecanismului de co-decizie al Parlamentului
European si al Consiliului si apoi transpusa in
legislatia nationala a tarilor membre. Comisia
estimeaza ca acest lucru se va intdmpla pana in anul
2016, iar companiile vor publica primele rapoarte
obligatorii incepénd cu anul 2017.

Comisarul European pentru Piata Interna, Michel
Barnier, declara intr-o conferinta ca, in prezent, doar
10% din companii raporteaza astfel de informatii.
Parlamentul European a adoptat in luna februarie a
anului 2014 un raport intitulat ,Responsabilitatea
sociala corporativa: promovarea intereselor societatii
si 0 cale spre o redresare economica durabila i
cuprinzatoare”, coordonat de Richard Howitt,
raportorul privind responsabilitatea sociala corporativa
din partea Parlamentului European. Printre punctele
slabe ale noii rezolutii, putem mentiona:

e lipsa unor indicatori specifici
e lipsa de sanctiuni pentru a asigura conformitatea

e impactul asupra comunitatilor si mediului nu vor fi
luate in considerare, iar corporatiile vor raporta
numai cu privire la riscurile care afecteaza
performanta lor economica.

in legatura cu activitatile de responsabilitate sociald
corporativa, asa cum se poate observa din :
doar 34% din companiile din esantionul nostru au fost
implicate Tn astfel de activitati. Aici putem mentiona:
activitati de responsabilitate sociala, protectia mediu-
|ui, de voluntariat, de sponsorizare, de donare de
sange, culturale, artistice, activitati educationale etc.
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Figura 3. Publicarea aspectelor legate de activitatile de responsabilitate sociald in companiile de stat, 2012

Sursd: Autorii, pe baza studiului empiric

mentiona: inlocuirea managerilor cu cei din
strainatate, profesionisti (aici putem mentiona, de
asemenea, sistemul de salarizare: partea fixa de

Statul ar trebui s& promoveze un regulament clar, remunerare a membrilor neexecutivisanu
previzibil si eficient de functionare a intreprinderilor depageasca media ultimelor 12 luni a veniturilor

publice, ar trebui sa asigure, de asemenea, un tra-
tament juridic egal pentru a evita denaturarile pietei.

lunare din sectorul respectiv), privatizarea unui
pachet minoritar. Trebuie sa se tina cont de impactul
politic si de faptul ca listarea la Bursa de Valori

Lipsa implementarii principiilor de guvernanta Bucuresti nu sporeste transparenta si imbunatatirea
corporativa in fntreprinderile de stat este axata pe guvernantei corporative, nici privatizarea nu este un
pierderile financiare, care au impact si asupra proces competitiv si transparent, avand in vedere
societatilor din sectorul privat. Printre solutiile gasite faptul ca de fiecare data acesta este insotit de

de Ordonanta de Guvern nr.109/2011 putem scandaluri.
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Ministerul Finantelor Publice
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Ministerul Finantelor Publice
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Banca Nationald a Romaniei
Ministerul Economiei
Ministerul Economiei
Ministerul Economiei
Ministerul Economiei
Ministerul Economiei
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Denumire operator economic

Compania Nationala Loteria Romana S.A.
Compania Nationala Imprimeria Nationala S.A.
Compania Nationald Transelectrica S.A.
Societatea Nationala Transgaz S.A

Regia Autonoma Monetaria Statului

Regia Autonoma Imprimeria Bancii Nationale a Roméniei
S.C. Conversmin S.A.

Compania Nationald a Uraniului S.A.

S.C. Iprochim S.A.

S.C. Complexul Energetic Oltenia S.A.

S.C. Electrica Furnizare S.A.
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Denumire operator economic

S.C. Electrica Distributie Muntenia Nord S.A.
S.C. Complexul Energetic Hunedoara S.A. infiintat la 01.11.2012
Regia Autonoma Administratia Fluviala a Dunérii de Jos Galati

Compania Nationald Administratia Porturilor Maritime S.A. Constanta
Societatea Nationala Aeroportul International Mihail Kogalniceanu S.A.

S.C. Grup Exploatare si Tntret,inere Palat Cai Ferate Romane S.A.

Compania Nationald Administratia Porturilor Dunarii Maritime S.A. Galati
Compania Nationalad Administratia Canalelor Navigabile S.A. Constanta

Societatea Nationala Cai Ferate Roméne Marfa

Societatea Nationala Cai Ferate Romane Calatori

Regia Autonoma Autoritatea Aeronautica Civilda Romana

Compania Nationald Administratia Porturilor Dunérii Fluviale Giurgiu

Nr. Minister
crt.
12 Ministerul Economiei Societatea Nationala a Huilei S.A.
13 Ministerul Economiei S.C. Electrocentrale Grup S.A.
14 Ministerul Economiei S.C. Electrica S.A.
15 Ministerul Economiei Societatea Nationala Romgaz S.A.
16 Ministerul Economiei Societatea Nationala Nuclearelectrica S.A.
17 Ministerul Economiei S.C. Cuprumin S.A.
18  Ministerul Economiei S.C.IARS.A.
19 Ministerul Economiei Societatea Nationala a Sarii S.A.
20 Ministerul Economiei
21 Ministerul Economiei
22 Ministerul Transporturilor
23 Ministerul Transporturilor Regia Autonoma Romatsa
24 Ministerul Transporturilor
25  Ministerul Transporturilor
Constanta
26 Ministerul Transporturilor
27  Ministerul Transporturilor S.C. Metrorex S.A.
28  Ministerul Transporturilor
29  Ministerul Transporturilor
30  Ministerul Transporturilor Regia Autonoma Registrul Auto Roman
31 Ministerul Transporturilor Compania Nationala Tarom S.A.
32 Ministerul Transporturilor
33 Ministerul Transporturilor
34 Ministerul Transporturilor
35  Ministerul Transporturilor
36  Ministerul Transporturilor Compania Nationala Cai Ferate SA
37  Ministerul Sanatatii SC Antibiotice SA
38  Ministerul Comunicatiilor

Compania Nationald Posta Roména SA
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Rezumat

Valoarea economica addugata (EVA) reprezintd un
indicator de performantd folosit in aprecierea
capacittii unei firmei de a crea valoare pentru
actionarii s&i. In literatura internationala de
specialitate acest indicator este considerat un criteriu
managerial etalon, utilizat in fundamentarea strategiei
curente si viitoare a firmei, in functie de al carui grad
de realizare EVA devine un reper si in politica de
remunerare a managerilor $i a salariatilor companiei.
Intrucat atingerea acestui obiectiv (al credrii de
valoare) depinde de eficienta cu care sunt utilizate
resursele antrenate in activitatea companiei si de
generarea unei rentabilitati superioare costului
acestora, EVA trebuie analizaté in corelatie cu
indicatorii ce cuantifica factorii determinanti ai valorii.

Punctul de plecare al acestei lucrdri I-a constituit
tocmai identificarea acelor aspecte practice din
activitatea unei firme, susceptibile sa influenteze
evolutia valorii economice addugate (EVA). Urmatorul
pas l-a reprezentat analiza sensului si intensitatii
legaturii existente intre EVA si indicatorii identificafi
drept factori determinanti ai valorii actionariale, prin
realizarea unui studiu empiric la nivelul a 12 societati
romanesti cotate la Bursa de Valori Bucuresti (BVB).
Intreaga cercetare a fost realizata pe baza datelor
financiar-contabile aferente anului 2013, metodologia
de cercetare utilizata fiind analiza corelatiei, ca
metod& de mésurare a intensitétii relatiei matematice
dintre doud sau mai multe variabile, cu ajutorul
coeficientului de corelatie Pearson.

Cuvinte-cheie: valoarea economica addugata (EVA),
factori de influenté ai EVA, coeficientul de corelatie
Pearson

Clasificare JEL: C12,C18,G30
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Complexitatea, dinamismul si provocarile mediului de
afaceri contemporan au facut necesara acordarea
unei atentii crescute elementelor determinante ale
crearii de valoare pentru actionari. in majoritatea
economiilor lumii, inclusiv in cea din tara noastra,
dificultatile financiare induse de criza mondiala,
dublate de gradul redus de implicare a sistemului
bancar in creditarea societatilor autohtone, au condus
la o crestere exponentiala a rolului proprietarilor in
finantarea afacerilor din resurse proprii. Din aceste
considerente, trebuie urmarit modul in care o entitate
economica reuseste sa raspunda asteptarilor celor
care au investit bani, timp, munca si cunostinte in ea.

Valoarea economica adaugata (EVA) reprezinta
indicatorul cel mai in masura sa cuantifice valoarea
creata sau distrusa de o entitate economica, insa
evolutia acesteia este influentata de diversi alfi factori
practici, a caror identificare si monitorizare este de
asemenea necesara. Numeroase studii intreprinse la
nivel international (evidentiate intr-o lucrare de cerce-
tare precedenta ,Crearea de valoare economica si
interdependentele dintre aceasta si indicatorii clasici
de performanta”, publicata in revista ,Audit Financiar”
nr. 12/2014), ne ofera informatii despre posibili ase-
menea factori de influenta: rata rentabilitatii actiona-
rilor, rata rentabilitatii economice a activelor, indicatori
de profitabilitate, cash-flow, cifra de afaceri si alti.

Demersul acestei lucrari nu este insa unul de natura
conceptuald, ci empirica, vizand identificarea, prin
tehnici matematice, economice si statistice, a acelor
factori determinanti, susceptibili sa influenteze
evolutia valorii economice adaugate si testarea
acestor legaturi pentru firmele romanesti listate la
Bursa de Valori Bucuresti (BVB). In acest scop am
constituit un esantion de 12 societati romanesti listate
la Bursa de Valori Bucuresti. Selectia acestui egantion
am realizat-o pornind de la numarul total de 82
societati prezentate in lista companii’, sectiunea BVB,
din care le-am eliminat pe cele de tipul societatilor
bancare si de investitii financiare, societatile cu
capitaluri proprii negative si, bineinteles, societétile
suspendate, chiar i temporar, de la tranzactionare.

! http://www.bvb.ro/Companies/ListedCompanies.aspx

36

Numarul final obtinut a fost de 61 societati comerciale,
din care am selectat in mod aleatoriu 12 entitati cu
activitate industriald de productie (reprezentand 20%
din totalul populatiei statistice de societati
comerciale). La nivelul acestor 12 entitati economice
ne-am propus sa cercetam modul de ancorare i
aplicabilitate practica a interdependentelor de tipul
cauza-efect existente intre EVA si diversi indicatori
economico-financiari, identificati drept factori
determinanti ai credrii de valoare. Atét indicatorii
economico-financiari, cat si EVA vor fi determinati pe
baza datelor financiar-contabile publicate pentru anul
2013 de societatile incluse in studiu, urménd ca
interdependentele dintre acestia sa fie analizate sub
aspectul reprezentativitatii statistice prin calcularea si
interpretarea coeficientului de corelatie Pearson.

Potrivit principiilor fundamentale ale analizei, orice
fenomen economic este influentat de cel putin un
factor determinant, conform relatiei cauza-efect.
Pornind de la aceste legitati au fost dezvoltate
modelele deterministe, sau de cauzalitate, cu ajutorul
carora se poate reda si masura influenta izolata
(individuald) a unui factor asupra fenomenului
analizat. Caracterul rigid si static al acestor modele a
condus insa la eliminarea lor din teoria si practica
analizei economico-financiare, in ultimul deceniu fiind
dezvoltate numeroase modele econometrice ce
surprind, testeaza si redau interdependenta existenta
intre una sau mai multe variabile cauza
(independente) si o variabila efect (dependenta).

Utilizarea regulilor si principiilor econometrice in
studierea fenomenelor economice a condus, in mod
substantial, la adancirea cunostintelor cu privire la
interdependentele dintre fenomenele sau elementele
practice ce caracterizeaza diferite aspecte ale
activitatii unei firme. Aceste principii dorim sa le
folosim in analiza factorilor determinanti ai valorii
economice adaugate (EVA) de societatile romanesti.
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Primul pas in cadrul analizei il constituie identificarea
acestor factori determinanti ai valorii actionariale,
plecand de la insasi relatia de calcul a EVA:

EVA:Pen _Ckfnv (1)

unde:
Pen = profitul net din exploatare;
Cuinv= costul capitalului investit.

o Profitul brut din exploatare este un indicator
clasic de performanta, calculat si raportat de toate
entitatile economice din tara noastra, pentru a
caracteriza rezultatul activitatii operationale
desfasurate. Profitul net din exploatare, luat in
calculul valorii economice adaugate (EVA), se
obtine prin diminuarea profitului brut din exploatare
cu valoarea impozitului pe profit aferent!.

Pen:Peb_lp:Peb(1_Ci) (2)

unde:

Pep = profitul brut din exploatare;

I, = impozit pe profit;

Ci= cota de impozit pe profit.
Profitul net din exploatare, efectiv disponibil firmei
pentru acoperirea costului capitalului angajat in
procurarea de resurse, reprezinta premisa crearii de
bogatie pentru proprietarii unei entitati economice.
Asadar, potrivit conceptului EVA, singura activitate
care creeaza valoare economica este activitatea de
exploatare, in conditiile desfasurarii acesteia cu o
rentabilitate net superioara costurilor capitalurilor
investite in firma. O simpla prelucrare matematica a
relatiei de calcul numarul 1 ne permite evidentierea
acestei semnificatii a EVA:

P C

EVA :#Kinv _ﬂK"’W =Kiny (RKmv _RCKW ) (3)

unde:
Kinv = capitalul investit;
Ruinv = rata rentabilitatii capitalului investit;

1 Acesta poate fi reprezentat de nivelul efectiv al impozitului
pe profit platit de firma (in cazul unei analize postfactum a
EVA) sau de valoarea obtinuta prin aplicarea cotei de
impozit pe profit la marimea profitului brut din exploatare (in
cazul unei analize previzionale a EVA).
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Rckinv= rata costului capitalului investit.

Pe baza relatiei obtinute putem identifica drept factori
determinanti ai nivelului valorii economice
adadugate: volumul capitalului angajat de o
societate in finantarea activitatii sale, marimea
ratei rentabilitatii economice a acestui capital, dar
si rata medie a costului ocazionat de folosirea
capitalului angajat sau investit de firma.

o Costul capitalului investit?, in marime absoluta,
se obtine prin insumarea costului capitalului
propriu (dividendele aferente actionarilor) si a
costului capitalului imprumutat (dobénzile datorate
institutiilor financiare si de credit).

Cuw =Cup + Cyp (4)

unde:

Cxinv = costul capitalului propriu;

Crim = costul capitalului imprumutat.

Rata medie a costului capitalului investit se
determina ca medie ponderata intre rata costului capi-
talului propriu si rata costului capitalului imprumutat:

& DSl ) e ReNG)

unde:
Kor = capital propriu;
Kim = capital imprumutat;
Dob = dobanzi;
Rekpr = Cip/Kpr = rata costului capitalului
propriu;
R4 = Dob/Kim = rata dobéanzii;
Ko/Kiny = ponderea capitalului propriu in
capitalul investit (Gpr);
Kin/Kiny = ponderea capitalului imprumutat in
capitalul investit (Gym);

Folosirea ratei medii a costului capitalului investit
prezinta avantajul ca ia in considerare nu numai un
cost mediu al fiecarei forme de capital, dar si
ponderea pe care o detine fiecare dintre acestea in

nv

2 Capitalul investit, sau capitalul angajat, cuprinde totalitatea
surselor de finantare folosite de o firma si pentru care
aceasta datoreazd remuneratie: capital propriu $i capital
imprumutat (datorii financiare pe termen scurt, mediu si
lung).
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totalul capitalului investit de firma. Totodata, este pus
in evidenta si tratamentul fiscal diferit al capitalului
propriu comparativ cu cel al capitalului imprumutat
care, datorita caracterului deductibil al dobanzilor,
poate determina o scadere a ratei medii a costului
sau, prin efectul scutului de impozit. Asadar, o struc-
tura optima a capitalului investit poate determina
un cost mediu mai mic al acestuia si, implicit, o
valoarea economica adaugata mai mare.

Rata costului capitalului propriu se poate determina,
conform literaturii de specialitate (Siminica, M., 2008),
prin mai multe metode:

— abordarea CAPM (“capital assets
pricing model”), care ia in considerare
doua componente: nivelul rentabilitatii
unui activ financiar fara risc de pe
piata de capital si 0 prima de risc;

— abordarea ,randamentul obligatiunii
plus prima de risc” porneste de la rata
dobéanzilor platite de societate pentru
creditele atrase, plus o prima de risc;

— metoda dividendelor actualizate se
bazeaza pe actualizarea dividendelor
viitoare gi, eventual, a unui pret de
revanzare a actiunilor, fara a tine
seama intr-o maniera explicita de un
potential risc.

In determinarea ratei costului capitalului propriu,
aferent societatilor roménesti incluse in studiu, vom
folosi rata dobénzii la titlurile de stat emise pe piata
primara (active financiare fara risc), furnizata de site-
ul Bancii Nationale a Romaniei'.

Rata costului capitalului imprumutat reprezinta, dupa
cum se observa si din relatia numarul 5, rata medie a
dobénzilor datorate de firma institutiilor bancare si de
credit.

Adaptand toate aceste aspecte detaliate in relatia de
calcul numarul 3, valoarea economica adaugata
(EVA) se poate determina:

inv Kinv Kinv

Re,,. K,
EVA:K,,W{ KP o Cote Ry Kin (1—c,.)] (6)

Thitp://www.bnr.ro/Operatiuni-cu-titluri-de-stat-5593.aspx
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Daca luam in calcul premisa ca nivelul capitalului
investit este egal cu cel al capitalului total
(considerand ca inclusiv datoriile nepurtatoare de
dobanzi, datoriile comerciale si salariale, reprezinta
surse de finantare aferente tot activitatii de exploatare
pe care firma le poate folosi), se poate simplifica
relatia de calcul a valorii adaugate economice,
evidentiindu-se $i noi factori determinanti ai nivelului
acestui indicator:

R K.
EvA=K| fon Dot RaKinq ) (7)
K K, K,
EVA=K, Ry —Rg,, -Sp =Ry .G,(1-C))) (8)
unde:

Kt = capital total;

Ri= rata rentabilitatii capitalului total;
Sp = Ku/Kt = solvabilitatea patrimonialg;
Gi = Kin/K: = gradul de indatorare.

Factorii determinanti ai valorii actionariale evidentiati
de aceasta relatie sunt solvabilitatea patrimoniala
si gradul de indatorare a firmei.

Pe langa prelucrarea matematica a relatiei de calcul a
valorii economice adaugate, consideram ca este
necesara si o judecare economica a acestor aspecte,
in vederea identificarii clare si corecte a adevaratelor
variabile determinante ale crearii de bogatie pentru
actionari. in acest sens, am integrat prelucrarea
matematica cu cea economica, sintetizand rezultatele
obtinute in

Factorii identificati drept determinanti in crearea de
valoare si care vor fi inclusi in studiul empiric de la
nivelul societatilor roménesti listate la Bursa de Valori
Bucuresti sunt: Rata rentabilitatii economice a
capitalului investit (Rinv); Rata medie a costului
capitalului investit (Rckinv); Solvabilitatea patrimoniala
(Sp); Gradul de indatorare a firmei (Gy).
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Tabel 1. Factorii determinanti ai valorii economice adaugate

Factori determinanti ai valorii
economice adaugate

Semnificatia economica

Indicatori care ilustreaza factorii
determinanti ai EVA

¢ Rentabilitatea economica a
capitalului investit.

In urma desfagurarii activitatii sale de
exploatare, firma trebuie sa genereze o
rentabilitate a capitalul angajat net superioara
costului aferent acestuia.

Rata rentabilitatii economice a capitalului
investit (Riinv):

Riinv=Pe/Kiny

o Volumul capitalului investit;

e Structura capitalului investit;

« Rata costului capitalului investit
(prin rata costului capitalului
propriu si rata costului capitalului
imprumutat);

In functie de costul de procurare a fiecarei forme
de capital, societatea trebuie s& urmareasca o
structura optima a capitalului investit.

O pondere mai ridicata a formei de capital
obtinuta la un cost mai mic determina un cost
mediu al capitalului investit mai scazut, deci un
nivel al EVA mai ridicat.

Rata medie a costului capitalului investit
(RCkinv)Z

K
al +Rd-K
K

_ . im _C.
Ck/'nv - RCkpr K (1 C/ )
inv inv

e Solvabilitatea patrimonialg;

e Gradul de indatorare a firmei.

O scadere a solvabilitatii patrimoniale semnifica
o reducere a autonomiei financiare a unei firme,
deci un risc mai ridicat al capitalului propriu.
Totodata, se reduce si costul capitalului propriu,
insa aceasta va genera o crestere a costului
capitalului imprumutat, intrucat firma va fi
nevoita sa suplimenteze sursele proprii cu cele
atrase de pe piata bancara si de credit.
Dobénda la care vor fi atrase aceste surse
externe depinde de rata medie a dobanzii de pe
piata creditului (din acel moment), dar si de
gradul de indatorare deja cumulat al firmei. O
modificare in sensul cregterii solvabilitatii
patrimoniale atrage efecte opuse celor deja
prezentate.

Solvabilitatea patrimoniala (Sp):

Sp = Kpr/Kt;

Gradul de indatorare a firmei (Gy):

Gi = Kim/Kt

Sursa: Proiectie proprie

Analiza empirica a relatiilor de interdependent ce se
stabilesc intre valoarea economica adaugata si cei
patru factori determinanti ai nivelului acesteia va fi
realizata pentru un esantion de 12 societati
comerciale roméanesti ale caror valori mobiliare sunt
tranzactionate la Bursa de Valori Bucuresti (BVB).
Studiul se bazeaza pe datele financiar-contabile
preluate de pe site-ul BVB pentru fiecare dintre aceste
societati, date care ulterior au fost prelucrate, cu
ajutorul foilor de calcul excel, in vederea determinarii
nivelului atat a variabilei dependente - EVA, cat si a
variabilelor independente - Ryinv, Rexinv, Sp, G
|dentificarea intensitatii legaturii ce se stabileste intre
factorii determinanti ai creérii de valoare si nivelul
EVA o vom realiza cu ajutorul metodei corelatiei, pe
baza estimarii si interpretarii coeficientului de corelatie

Pearson.
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(-821.752 lei).

Nivelul indicatorilor folositi in analiza corelatiei este
prezentat, pentru fiecare societate studiata, in

Valoarea economica adaugata (EVA)
inregistreaza, dupa cum se poate observa in

, atat valori pozitive (la 9 dintre
societatile analizate), fapt ce denota cresterea
bogatiei actionarilor acestor companii, cat gi valori
negative (pentru 3 dintre societatile analizate),
ceea ce demonstreaza distrugerea de valoare ca
urmare a activitatii desfagurate. Cele mai performante
societati, din punct de vedere al valorii economice
adaugate, sunt Antibiotice S.A., inregistrand un
nivel al EVA de 37.088.463 lei si Biofarm S.A.,
EVA fiind de 15.313.054 lei. La polul opus se
situeaza Cemacon S.A. (cu -2.121.871 lei),
Altur S.A. (-1.587.106 lei) si Carbochim S.A.
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Tabel 2. Nivelul indicatorilor folositi in analiza corelatiei

: Valoarea | pota rentabilitatii | o mediea " Gradul de
Den_umlre economica capitalului investit . costt_xl_m . So_lvabl_lltavtea indatorare a
societate aczzl\llgsta (RKinv) capltz(:\llauI:_l m)vestlt patrimoniala (Sp) firmei (Gi)
ckinv
Altur S.A. -1.587.106 2,20% 49,21% 50,87% 32,49%
Aerostar S.A. 10.159.152 10,28% 7,23% 95,74% 0,00%
Amonil S.A. 706.648 3,22% 2,00% 72,66% 0,00%
Artego S.A. 2.857.278 6,24% 4,07% 62,02% 28,07%
Antibiotice S.A. 37.088.463 15,27% 10,47% 68,33% 14,14%
Biofarm S.A. 15.313.054 11,33% 8,00% 83,63% 0,00%
Carbochim S.A. -821.752 2,09% 30,06% 62,50% 5,15%
Cemacon S.A. -2.121.871 1,29% 19,00% 51,68% 29,00%
Comflet S.A. 1.744.437 4,12% 1,86% 50,34% 19,13%
Compa S.A. 14.494.052 6,81% 2,12% 68,84% 12,17%
Conted S.A. 2.326.931 22,80% 11,03% 79,63% 0,00%
Conpet S.A. 2.971.181 3,07% 2,00% 89,53% 0,00%

Sursa: Prelucréri pe baza datelor publicate in bilantul si contul de profit si pierdere, 2013

Din punct de vedere al ratei rentabilitatii capitalului
investit (Rkinv) cele mai mari valori sunt inregistrate
de Conted S.A. (22,80%), Antibiotice S.A (15,27%),
Biofarm S.A. (11,33%) si Aerostar S.A. (10,28%),
denotand o performanta superioara a acestora, sub
aspectul rezultatelor obtinute pe seama capitalului
investit in activitatea lor, comparativ cu celelalte
societati analizate, care raporteaza valori sub 10%.

Rata medie a costului capitalului investit (Rcin) ne
permite sa observam costul mediu la care firmele din
esantion au reusit sa-si procure sursele de finantare
(proprii si imprumutate). In acest sens constatam
valori! ridicate pentru Altur S.A. (49,21%), Carbochim
S.A. (30,06%), Cemacon S.A. (19,00%), societati care
au inregistrat valori negative pentru EVA.

Solvabilitatea patrimoniala (Sp) exprima autonomia
financiara de care se bucura firmele din esantionul
studiat. Astfel, Aerostar S.A. (95,74%), Conpet S.A.
(89,53%), Biofarm S.A. (83,63%), Conted S.A.
(79,63%) inregistreaza valori mult peste limita
recomandata pentru acest indicator (de 60%-66%),
bucurandu-se de o autonomie financiara ridicata, ca
urmare, insa, a neatragerii/atragerii reduse a surselor
de finantare de pe piata bancara.

T Valorile pentru rata medie a costului capitalului investit au
fost exprimate sub forma procentuald in vederea facilitétii
analizei comparative a tuturor variabilelor cauza.
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Gradul de indatorare a firmei (G;) reda nivelul de
indatorare al societatilor analizate fata de institutiile
bancare si de credit. La nivelul esantionului studiat
observam valori ridicate pentru Altur S.A. (32,49%),
Cemacon S.A. (29%) si Artego S.A. (28,07%).

Pentru analiza de corelatie a fiecarei perechi de
indicatori cauza-efect am formulat cate un set de
ipoteze, pentru a caror validare sau infirmare am folosit
coeficientul de corelatie Pearson (r = [-1,1]). Fiecare set
de ipoteze cuprinde o ipoteza nula (H1) si o ipoteza
alternativa (Ho). Regula de decizie o reprezinta pragul
de semnificatie p<0,01 (2-tailed) (Andrei, T., 2003).

Primul set de ipoteze formulat vizeaza legatura
dintre valoarea economica adaugata (EVA), in calitate
de variabila dependenta (efect) si rata rentabilitatii
capitalului investit (Rkinv), In calitate de variabila
independenta (cauza).

Hi.+: Intre EVA si Riiny existé o legatura semnificativa
din punct de vedere statistic;

H1.o: Intre EVA si Rinv NU exista o legatura
semnificativa din punct de vedere statistic.

Rezultatele obtinute pentru coeficientul Pearson sunt
inscrise in

Nivelul 0,813 al coeficientului Pearson (cu sig.
0,002<0,01) indica o legatura cauza-efect
semnificativa din punct de vedere statistic intre cei doi
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indicatori. In concluzie, in cazul firmelor romanesti
listate la Bursa de Valori Bucuresti, rata capitalului

Tabel 3. Coeficientul de corelatie pentru testarea setului 1 de ipoteze

Coeficientul Pearson (r)

Pragul de semnificatie
(Sig. (2-tailed))

investit (Rkinv) are o influentd semnificativa si pozitiva
asupra EVA.

Semnificatie statistica

0,813

0,002

Legatura semnificativa din punct de vedere statistic

Setul 2 de ipoteze vizeaza testarea

legaturii dintre valoarea economica adaugata
(EVA) si rata medie a costului capitalului investit
(Rexiny):

Ha.+: Intre EVA si Rekiny €Xistd o legatura semnificativa
din punct de vedere statistic;

Ha.0: Intre EVA si Rekiny NU existd o legatura
semnificativa din punct de vedere statistic.

Tabel 4. Coeficientul de corelatie pentru testarea setului 2 de ipoteze

Pragul de semnificatie

Coeficientul Pearson (r) (Sig. (2-tailed))

Semnificatie statistica

-0,305 0,067

Legatura nesemnificativa din punct de vedere statistic

Dupa cum se poate observa in tabelul nr. 4 intre
valoarea economica adaugata (EVA) si rata medie a
costului capitalului investit (Rckinv) Nu exista o corelatie
semnificativa din punct de vedere statistic. Valoarea
coeficientului Pearson -0,305 indica o legatura invers
proportionala intre cei doi indicatori (cdnd Rekinv
creste, EVA scade si invers), insa aceasta este foarte
slaba, nefiind validata de nivelul pragului de
semnificatie (sig.= 0,067 > 0,01). Sub aspect
economic, doar pentru un prag de semnificatie de

10% (sig. = 0,01) se poate aprecia ca Ruinv are 0

influentd semnificativé, dar negativa asupra EVA.

Al treilea set de ipoteze |I-am formulat pentru

testarea interdependentei dintre valoarea economica

adaugata (EVA) si solvabilitatea patrimoniala (Sp):

Ha.+: Intre EVA si S, exista o legatura semnificativa
din punct de vedere statistic;

Ha.o: Intre EVA si S, nu existé o legaturd semnificativa
din punct de vedere statistic.

Tabel 5. Coeficientul de corelatie pentru testarea setului 3 de ipoteze

Pragul de semnificatie

Coeficientul Pearson (r) (Sig. (2-tailed))

Semnificatie statistica

0,277 0,450

Legatura nesemnificativa din punct de vedere statistic

Valorile obtinute in tabelul nr. 5 (r =0,277< 0,5 sip =
0,45>0,01) ne determina sa respingem ipoteza nula i
sa acceptam ipoteza alternativa, respectiv, intre EVA si
Sp nu exista o legatura semnificativa din punct de vede-
re statistic. Sub aspect economic, intre solvabilitatea
patrimoniala (Sp) si valoarea economica adaugata
(EVA) exista o legatura direct proportionala sau pozi-
tiva (cand S creste, EVA creste si invers), insa la nive-
lul esantionului de firme romanesti studiate, intensitatea
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acestei legaturi este foarte slaba (pragul de semni-

ficatie este peste nivelul maxim admisibil de 10%).

Setul 4 de ipoteze testeaza corelatia dintre valoarea

economica adaugata (EVA) si gradul de indatorare a

firmei (Gy):

Ha.1: Intre EVA si G; existd o legatura semnificativa din
punct de vedere statistic;

Ha.: Intre EVA si Gi nu exista o legatura semnificativa
din punct de vedere statistic.
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Tabel 6. Coeficientul de corelatie pentru testarea setului 4 de ipoteze

Pragul de semnificatie

Coeficientul Pearson (r) (Sig. (2-tailed))

Semnificatie statistica

0,171 0,602

Legatura nesemnificativa din punct de vedere statistic

Rezultatele obtinute in tabelul nr. 6 converg si la acest
set de ipoteze catre o legatura nesemnificativa din
punct de vedere statistic. Gradul de indatorare nu
constituie, potrivit ipotezei Hs o acceptate, un factor
determinant pentru valoarea economica adaugata
(r=-0,171<0,5 si p=0,602>0,01 sugereaza o corelatie
negativa foarte slaba). Si de aceasta data, sub aspect
economic, pentru esantionul de societati roménesti nu
putem identifica o legatura suficient de puternica intre
cei doi indicatori studiati. Altfel spus, desi Gi
influenteaza in mod negativ evolutia nivelului EVA,
datele analizate pentru firmele romanesti nu ne permit
luarea n calcul a acestei legaturi, identificand-o ca
fiind mult prea slaba.

Studiul empiric efectuat ne conduce la concluzia ca
din cei patru indicatori economico-financiari identificati
matematic drept factori determinanti ai crearii de
valoare, la nivelul esantionului de 12 societati
romanesti analizate, doar rata rentabilitatii capitalului
investit s-a dovedit a forma o legatura cauza-efect
semnificativa din punct de vedere statistic cu EVA.
Desi nesemnificative din punct de vedere statistic si
celelalte corelatii testate ne-au confirmat sensul
legaturii pe care o anticipasem sub aspect economic
a se stabili: invers proportionala EVA - Rekinv $i EVA -
G;; direct proportionald: EVA - Rkinv i EVA - Sp.

In pofida intensitatii mult prea slabe a legaturilor ce se
stabilesc sub aspect practic la nivelul celor 12

societati romanesti, consideram ca studiul ofera o
viziune coerenta si concisa asupra factorilor ce pot
influenta nivelul valorii economice adaugate de o
societate comerciald. Obtinerea prin prelucrare
matematica a acestor factori determinanti ai valorii,
dublata de testarea statistica si judecarea economica
a semnificatiei legaturii acestora cu valoarea creata
pentru actionari, confera intregului demers stiintific o
insemnata utilitate teoretica si practica nu doar la
nivelul economiei romanesti, ci si pe plan
international. Aceasta intrucét factorii identificati drept
variabile determinante in evolutia EVA pot fi analizati
la nivelul oric&ror societéti comerciale, indiferent de
economia de care apartin.

Pentru cresterea reprezentativitatii statistice, o noua
posibilitate de testare a dependentei dintre acesti
factori si EVA o poate constitui largirea orizontului de
timp n care sunt urmariti indicatorii. In prezentul
studiu am vizat nivelul indicatorilor pentru un singur
an fiscal - 2013, insa consider ca o restudiere a
problematicii pentru o perioada mai larga de timp, 3-4
ani, poate constitui o premisa viabila de cercetare.
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In Romania, multe afaceri se deruleazé in domeniul
comertului. Vanzarea mérfurilor direct populatiei
reprezinta o operatiune ce atrage numeroase tentatii
privind evaziunea fiscald. In acest sens, atét
profesionistii contabili, auditorii financiari, cat si
organele fiscale pot utiliza o serie de corelatii pentru a
verifica corectitudinea calculelor, precum si
corectitudinea inregistrarii documentelor in
contabilitate. In principiu, corelatiile pot fi la indeméana
profesionistului, bazandu-se pe balanta de verificare.
Verificarea acestor relatii nu necesita timp indelungat
Si nici utilizarea simultand a mai multor acte, ci
folosirea unui singur act (balanta de verificare).
Corelatiile au in vedere valoarea mérfurilor, valoarea
adaosului practicat, valoarea veniturilor din vanzarea
marfurilor, valoarea cheltuielilor si valoarea taxei pe
valoarea adaugata.

Cuvinte-cheie: contabilitate, comert cu améanuntul,
marfuri, venituri, erori

Clasificare JEL: M41

43



Contabilitatea este o activitate specializata (potrivit
normalizatorului romén) ce ofera diverse informatii
pentru administratori, asociati, salariati etc.
Informatiile emanate de contabilitate ar trebui sa fie
precise si reale, precum spune teoria contabild. Din
pacate, in practica nu este respectat acest deziderat.
Corectitudinea informatiilor contabile depinde de mai
multi factori, cum ar fi: pregatirea profesionistului
contabil, experienta acestuia, modul de organizare a
departamentului de contabilitate, modul de operare a
documentelor primare etc.

Reputatul profesor Emil Horomnea isi pune
intrebarea: de ce contabilitatea este redusa la
calitatea de ,activitate”, fie chiar si specializata?
Astfel, contabilitatea reprezinta un ansamblu coerent
al operatiilor de consemnare, cuantificare, prelucrare
si comunicare a informatiilor referitoare la starea
(existentul) si modificarile unui patrimoniu determinat!.

Si conceptul de patrimoniu este utilizat in literatura de
specialitate (desi normalizatorul roman il foloseste din
ce in ce mai rar). Consideram ca nu poate fi eludat
acest concept, deoarece atat economistii, cat si juristii
fac apel la aceasta notiune. Mai mult decét atat, este
dificil a prezenta studentilor obiectul contabilitatii fara
a face referire la notiunea de patrimoniu.

Contabilitatea ar trebui sa reflecte modul de actiune al
entitatii. ,Stiinta conturilor” nu se poate substitui
managerului, dar ofera acestuia informatiile esentiale
pentru procesele decizionale?.

Actionariatul doreste aproape intotdeauna ca
profesionistul sa-i prezinte o situatie profitabila a
entitatii. Dar de multe ori se intdmpla ca situatia
reflectata de contabilitate sa prezinte pierderi.

Tn opinia noastra asa-zisii ,manageri” se concentreaza
pe vanzari fara documente justificative?, ceea ce are
ca efect:

" Horomnea, E., Fundamentele stiintifice ale contabilitétii.
Doctrina. Concepte. Lexicon, Editura TipoMoldova, lagi, 2008,
p. 120.

2 [bidem, p. 109.

8 Rapoartele Agentiei Nationale de Administrare Fiscala scot
in evidentd acest fapt, mai ales ca in ultima perioada au
existat anumite verificari la agentii economici ce desfagurau
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o imbogatirea personala a administratorului si/sau
asociatilor pe termen scurt.

e saracirea entitatii si reflectarea unei situatii
negative a rezultatului (ceea ce nemultumeste
administratorul si/sau asociatii).

e constatarea unor stocuri de bunuri in contabilitate
de valori mari, care in realitate nu mai exista (ceea
ce atrage din nou nemultumiri pentru
managementul entitatii).

e constatarea unor datorii neachitate, deoarece
disponibilitatile banesti sunt in ,buzunarul”
asociatilor sau administratorului, ceea ce atrage
din nou mahnirea acestora. Astfel, disponibilitatile
entitatii nu sunt suficiente pentru plata obligatiilor.

Aspectele de mai sus reprezinta realitati pentru
afaceri care sunt gestionate defectuos. De aceea,
recomandam administratorilor si/sau asociatilor sa
urmareasca intotdeauna cregterea vanzarilors, dar
si incasarea contravalorii acestora, prin intermediul
conturilor entitatii. Orice derogare de la principiul
enuntat conduce entitatea spre blocaje financiare,
spre tensiuni intre management si angajati, intre
management si compartimentul financiar-contabil.

De aceea, se recomanda tuturor celor care doresc
inceperea unei afaceri sa se documenteze in prealabil
amanuntit cu privire la acel domeniu, dar gi sa urmeze
un curs de management pentru a dobandi abilitati de
comunicare, pentru a gestiona situatii dificile, ce pot
apérea in timpul derularii activitatii (dificultati in
relatiile cu societatile comerciale bancare, cu diverse
institutii ale statului etc.).

comert cu amdnuntul. Au fost constatate fapte precum:
vanzari cu bon fiscal doar unei anumite pérti din marfa
situatd in rafturi sau chiar neemiterea bonurilor fiscale
(domeniul vanzarii florilor, spre exemplu).

4 Pentru mai multe detalii privind cash-flow-ul poate fi con-
sultat Stancu, I., Stancu, D., Delimitari conceptuale si meto-
dologice ale indicatorilor de cash, cash-flow gi cash-flow
disponibil ale fintreprinderii, Revista ,Audit Financiar’ nr.
10/2014, p. 44-45.

5 Tracy, B., Cum conduc cei mai buni lideri: tehnici testate
pentru a valorifica la maximum potentialul uman, Curtea
Veche Publishing, Bucuresti, 2010, p. 56.

anul XIII



Pentru realizarea prezentului articol am facut apel la o
parte din arsenalul metodelor de cercetare din
domeniul economic. Astfel, am facut recurs la:

e metoda studiului de caz, ce este prezenta in acest
articol printr-o exemplificare privind modul de
evaluare si de inregistrare a marfurilor
achizitionate, pentru care se practica doua cote de
TVA: 9% si 24%.

e abordarea calitativa presupune patrunderea catre
intimitatea structurilor reale sau imaginare prin
interpretare, explicatie naturalistd, intelegere,
comprehensiune. Este posibild astfel generalizarea
prin trecerea de la individual la general facand apel
la inductie.

e abordarea fenomenologica este o pozitionare
dominant naturalista i interpretativa in tratarea si
analiza datelor si rezultatelor din cercetare. Ea
realizeaza, intr-o maniera specifica, cercetarea
actiunilor traite, a propriilor experiente legate de
problema in cauza.

Pe plan national, metoda pretului cu amanuntul este
redata de O.M.F.P. 3055/2009 pentru aprobarea
Reglementarilor contabile conforme cu directivele
europene.

Metoda pretului cu amanuntul este prevazuta si de
IAS 2 Stocuri. Norma internationala precizeaza ca
metoda pretului cu amanuntul este adesea folosita in
comertul cu amanuntul pentru a masura costul
stocurilor de articole numeroase si cu migcare rapida,
care au marje similare si pentru care nu este practic
sa se foloseasca alta metoda de determinare a
costului. Costul bunurilor vandute este calculat prin
deducerea valorii marjei brute din pretul de véanzare al
stocurilor. Procentajul marjei brute utilizat ia in
considerare stocurile al caror pret a fost redus sub
pretul de vanzare initial. Adesea este utilizat un
procent mediu pentru fiecare departament.

Mai mult decéat atét, la nivelul Uniunii Europene au
aparut cele doua directive (una contabila si alta
privind transparenta) prin care se prezinta anumite
criterii de marime pe care trebuie sa le indeplineasca
intreprinderile mici si mijlocii, dar i
microintreprinderile. in functie de categoria in care se
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incadreaza, entitatea are anumite obligatii privind
raportarile financiare. Astfel pentru entitatile mici,
respectiv microintreprinderi, directivele europene
prevad un sistem de raportare simplificat.

In literatura de specialitate opiniile sunt impartite. Unii
autori sunt adepti, altii sunt adversari ai acestei
metode.

Printre adversarii acestei metode se numara si
profesorii Niculae Feleaga si lon lonascu!. Autorii
semnaleaza faptul ca aceasta metoda provine din
vechiul sistem de contabilitate, bazat pe stabilirea
unor preturi unice. Mai mult decat atat, se precizeaza
in celebrul lor tratat de contabilitate ca asimilarea
defectuoasa a noii culturi contabile si gestionare,
adaptarea formala la un mediu economic in
schimbare si 0 anumita incoerenta doctrinara
promovata de normalizatorii contabili explica utilizarea
inventarului permanent, la pret de vanzare pentru
stocurile de marfuri.

Pe plan international, literatura de specialitate abunda
in articole cu privire la studii de piata, la pretul
bunurilor etc., dar majoritatea trateaza aspecte de
marketing in general. Din punct de vedere al
reflectarii in contabilitate, literatura de specialitate nu
este foarte bogata. Astfel, redam in continuare o serie
de lucrari ce trateaza aspecte privind comertul cu
amanuntul:

1. Blazenka Knezevic, Marek Szarucki,
Internationalization of Retail in Poland and Croatia,
International Business and Management,
volume 29, 2013. Sunt comparate pietele cu
amanuntul croate si poloneze, cu scopul de a
explica caile de internationalizare pentru comertul
cu amanuntul in economiile post-comuniste.

2. Karise Hutchinson, Barry Quinn, Nicholas
Alexander, SME retailer internationalisation: case
study evidence from Biritish retailers, International
Marketing Review, volume 23, Issue: 1, 2006. Se
pune tot mai mult accentul pe internationalizare,
globalizare, mondializare. Intreprinderile mici gi
mijlocii trebuie sa faca fata acestui proces. In acest
sens, se doreste o prezentare uniforma a situatiilor
financiare ale intreprinderilor mici si mijlocii.

! Feleagd, N., lonascu, I., Tratat de contabilitate financiard —
vol. I, Editura Economicd, Bucuresti, 1998, p. 95-96.
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3. Laura Marquez-Ramos, European Accounting
Harmonization: Consequences of IFRS Adoption
on Trade in Goods and Foreign Direct

international cu marfuri, investitiile stréine directe
si utilizarea IFRS.

Comertul cu amanuntul este si in atentia Institutului

Investments, Emerging Markets Finance & Trade,
volume 47, supplement 4, 2011. Prin intermediul
acestui articol se incurajeaza comertul

National de Statistica. Astfel, potrivit datelor furnizate,
prezentam comparativ in comertul cu
amanuntul, pe grupe de marfuri:

Tabel 1. Comertul cu amanuntul, pe grupe de marfuri*

milioane lei, preturi curente

CAEN Rev.2 2008 2009 2010 2011
Marfuri alimentare 55479,9 51806,5 52398,5 56633,8
Marfuri nealimentare 71386,0 63987 4 65594,0 67097,8
Comert cu amanuntul al carburantilor 31325,6 248339 33523,1 45601,6
Total 158191,5 140627,8 151515,6 169333,2

*Exclusiv vanzarea, intretinerea i repararea autovehiculelor, a motocicletelor.
Sursa: Anuarul statistic 2012, http.//www.insse.ro/cms/ro/content/anuarul-statistic-2012, octombrie 2014

Se constata un trend ugor ascendent privind comertul
cu amanuntul, respectiv o majorare cu aproximativ
12% in anul 2011 comparativ cu anul 2010. Acest
aspect scoate in evidenta o majorare a vanzarii bunuri-
lor cétre populatie si in final o crestere a consumului.
Astfel, conchidem ca se realizeaza o presiune asupra
preturilor $i 0 majorare a acestora, conducénd spre o
viitoare perioada inflationista. Constatam ca aceasta
ramura a comertului in general este prezentata in
literatura de specialitate atat la nivel national, cat gi
international. In particular, comertului cu amanuntul
trebuie sa i se acorde atentia cuvenita in contextul
globalizarii si astfel populatia are posibilitatea sa
efectueze achizitii de bunuri pe teritoriul oricarui stat
in diverse monede. Orice tip de cercetare prezinta un
risc. $i munca profesionistului contabil este pandita
de riscuri. In domeniul comertului exista "pericolul
posibil” sa apara erori, ce pot sa fie multiplicate luna
de luné daca nu sunt depistate la timp si corectate.

In orice munca se pot ivi greseli'. Potrivit dictionarului,
greseala este definita ca o fapta, actiune etc. care con-

! Din punct de vedere contabil, Ordinul ministrului finantelor
publice nr. 3055/2009 face trimitere la conceptul de eroare
ce poate fi definit astfel: omisiunea si declaratia eronata
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stituie o abatere (constienta sau involuntara) de la ade-
var, de la ceea ce este real, drept, normal, bun (si care
poate atrage dupa sine un rau, o neplacere); eroare2.

Gregelile pot avea un caracter neintentionat sau
intentionat. Greselile neintentionate sunt efectuate din
nestiintd (slaba pregatire a unor profesionigti
contabili®) sau ca urmare a interpretarii eronate a
legislatiei (pentru ca existd o abundentd de acte
normative care nu sunt clare si elocvente).

cuprinse in situatiile financiare ale entitatii pentru una sau
mai multe perioade anterioare, rezultand din greseala de a
utiliza sau de a nu utiliza informatii credibile

http://m.dexonline.ro/definitie/gre %C8%99eal%C4%83, oc-
tombrie 2014

3 Aceastd afirmatie poate fi probatd cu mai multe argumente:
multe din rapoartele de expertiza contabild depuse la
instantele de judecata nu respectd normele profesionale
(personal am constatat intr-un raport de expertiza judiciard
cd expertul ce intocmise expertiza precedentd calculase
corect majorarile de intarziere pentru primele patru facturi,
far pentru celelalte 280 de facturi majorérile erau calculate in
favoarea unei anumite parti din dosar); entitétile care se afla
in stare de insolventa depun la instantele de judecatéd
documente (registre de contabilitate, jurnale de vanzari si de
cumparari etc.) care nu sunt semnate de cdtre profesionistul
contabil, iar documentele nu indeplinesc astfel conditiile de
autenticitate, legalitate etc.; organele fiscale constatd frec-
vent utilizarea incorectd a contului 711 ,Venituri aferente
costurilor stocurilor produse”, precum i evaluarea incorecta
a bunurilor produse cu forte proprii.

)
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Gregelile intentionate sunt efectuate cu buna stiinta,
de obicei cu scopul de a diminua baza impozabila §i
de a plati mai putine taxe si impozite catre buget. Sau
greselile intentionate pot fi realizate cu scopul de a
prezenta o situatie profitabila pentru a fi prezentata
societatii comerciale bancare in vederea obtinerii
unui credit bancar.

fn ramura comertului, modul de contabilizare a
tranzactiilor si evenimentelor este relativ simplu. Dar
si in aceasta ramura intervin particularitati privind
vanzarile (en gros si en detail), privind descarcarea de
gestiune, privind modul de evaluare, privind modul de
intocmire a documentelor (spre exemplu, un neplatitor
de taxa pe valoarea adaugata intocmeste o factura de
vanzare si colecteaza si impozitul indirect in mod
eronat).

Metoda pretului de vanzare cu amanuntul presupune
0 anumita organizare a entitatii, dar si 0 anumita
pregatire a operatiunii de contabilizare a
documentelor (operatiuni de intrare, operatiuni de
vanzare si operatiuni de descarcare din gestiune).

Din punct de vedere practic, aceasta metoda
presupune ca preturile bunurilor sa fie afigate, iar
cumparatorul va avea doua optiuni: accepta pretul
respectiv sau se va orienta catre o entitate
concurenta. Este putin probabil ca pretul sa fie
negociat, intrucét legislatia in vigoare din Romania
obliga la afisarea preturilor. in acest sens, in comertul
cu amanuntul preturile suntimpuse de catre vanzator,
iar acesta din urma va lua in considerare si entitatile
concurente care comercializeaza bunuri similare si se
afla intr-o arie geografica apropiata.

Se pune si intrebarea: pana la ce valoare poate sa
scada pretul unui bun? Pretul bunurilor poate sa
scada cu valoarea adaosului comercial. Orice
diminuare care afecteaza costul de achizitie va
conduce la evidentierea unor ajustari pentru pierderea
de valoare. Din pacate, din punct de vedere practic
orice diminuare sub costul de achizitie a pretului de
vanzare nu conduce la constituirea unor ajustari. Este
foarte dificil in activitatea practica sa fie verificate
aceste diminuari de preturi de catre organele fiscale,
deoarece evidenta este global valorica.

Orice tip de verificare face apel la informatia conta-
bila. Astfel, ,stiinta conturilor” trebuie sa ofere utiliza-
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torilor o serie de informatii semnificative. in comertul
cu amanuntul, se utilizeaza frecvent, in special pentru
descarcarea de gestiune, cota medie de adaos.

In literatura de specialitate se procedeaz si la
transformarea cotei de adaos in cota de rabat,
aplicand procedeul sutei majorate:

Cota de rabat (%) = (cota de adaos x 100) : (cota de
adaos + 100)

Metoda de mai sus este denumita si metoda calculului
analitic2.

in cadrul entitatilor care vand direct populatiei
evidenta poate fi global-valorica (pentru cele mai
multe entitéti care utilizeaza doar casa de marcat) sau
cantitativ-valorica (pentru entitatile care utilizeaza un
soft specializat ce gestioneaza toate cantitatile de
bunuri intrate si vandute).

in contabilitatea comertului cu amanuntul (vanzare
catre consumatorul final), in munca profesionistului
contabil pot sa apara urmatoarele tipuri de erori:
greseli matematice, greseli de aplicare a politicilor
contabile, greseli datorate ignorarii sau interpretarii
eronate a evenimentelor si fraudelor etc. n literatura
de specialitate sunt prezentate o serie de erori ce nu
pot fi depistate cu ajutorul balantelor de verificare:
omisiuni de inregistrare, erori de compensatie, erori
de imputatie, erori de inregistrare in registrul-jurnal.
In contabilitatea financiara pot fi identificate o serie de
corelatii pentru a verifica corectitudinea calculelor
matematice, principiilor si politicilor contabile:

Cma - cota medie de adaos
Si - Sold initial

Rd - Rulaj debitor

Rc - Rulaj creditor

Sf - Sold final

TS — Total sume

T Péntea, I.P., Bodea, G., Contabilitatea financiara roma-
neasca, Editura Intelcredo, Deva, 2009, p. 151

2 Ristea, M. (coordonator), Contabilitatea financiara a intre-
prinderii, Editura Universitara, Bucuregsti, 2004, p. 253

3 Célin, O., Ristea, M., Bazele contabilitatii, Editura National,
Bucuregti, 2000, p.377

47



prin raportarea valorii adaosului comercial
aferenta marfurilor din stoc la soldul marfurilor
existente in patrimoniu exclusiv TVA neexigibila
trebuie sa rezulte cota medie de adaos:

Sc378
Sd371- Sfc4428

x100 = Cma

e aplicarea cotei medii de adaos asupra soldului final
al contului 371 din care se deduce soldul final al
contului 4428 va conduce la obtinerea adaosului
comercial aferent marfurilor din stoc (soldul final
creditor al contului 378):

(S:d371 — SC4423) XxCma= S:C378

e costul de achizitie al marfurilor vandute (rulajul
debitor al contului 607) la care adaugam adaosul
comercial aferent marfurilor vandute (rulajul debitor
al contului 378) trebuie sa coincida cu venitul din
vanzarea marfurilor (rulaj creditor al contului 707).

Rdgo7 + Rdszs = Reo7

e prin aplicarea sutei majorate asupra valorii marfurilor
existente in stoc va rezulta valoarea TVA neexigibila:

24
- X Sy = SCyypg
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e valoarea vanzarilor de marfuri (rulajul creditor al
contului 707) prin insumare cu valoarea TVA
aferenta vanzarii (rulajul creditor al contului 4427)
trebuie sa coincida cu valoarea marfurilor vandute
(rulajul creditor al contului 371):

Rc707 + RCas27 = RCann

Relatiile prezentate sunt redate ca urmare a
experientei si rationamentului profesional, intrucat
legislatia actuala nu prezinta asemenea
corespondente.

Tn continuare, vom propune o aplicatie practica pentru
a stabili corelatiile in vederea verificarii corectitudinii
calculelor.

Aplicatie practica. Tn cursul unei perioade de
gestiune, un detailist se aprovizioneaza cu marfuri in
urmatoarea structura:

— prima factura cu valoarea totala de 14.880 lei, din
care 2.880 lei TVA; marfurile se inregistreaza cu
un adaos comercial de 40% si TVA;

— 0 adoua factura cu valoarea totala de 6.200 lei,
din care 1.200 lei TVA; marfurile se inregistreaza
cu un adaos comercial de 20% si TVA;

— 0 atreia factura cu valoarea totala de 6.540 lei,
din care 540 lei TVA; marfurile se inregistreaza
cu adaos comercial de 30% si TVA de 9%.
Marfurile cu cota de 9% sunt vandute in totalitate.

Incasérile din vanzarea marfurilor prin magazin sunt
de 28.000 lei. Sa se inregistreze in contabilitate toate
operatiunile economico-financiare si sa se
intocmeasca documentele justificative aferente.

Pentru a nu inregistra in contabilitate fiecare factura se-
parat intocmim o situatie centralizatoare ( ).

Tabel 2. Situatie centralizatoare privind marfurile achizitionate

-lei -

TVA aferentd | Valoarea marfii
Nr. Valoarea marfurilor la cost TVA aferentd marfii la Adaosul marfii si la pret de
crt. de achizitie cost de achizitie comercial adaosului véanzare cu
comercial amanuntul

1 12.000 2.880 4.800* 4.032* 20.832

2 5.000 1.200 1.000 1.440 7.440

Subtotal 17.000 4.080 5.800 5472 28.272

3 6.000 540 1.800 702 8.502

Total 23.000 4.620 7.600 6.174 36.774

*4.800 = 12.000 x 40%; ** 4.032= (12.000 + 4.800) x 24 %; *** 702 = (6.000 + 1.800) x 9%
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Pentru evidentierea marfurilor utilizdm doua conturi
analitice:

e 371.1 ,Marfuri 24%”, care evidentiaza marfurile
intrate in patrimoniu pentru care se aplica cota

e 371.2 Marfuri 9%”, care evidentiazd méarfurile
intrate in patrimoniu pentru care se aplica cota
redusa de TVA de 9%.

Inregistrarea in contabilitate a marfurilor evaluate la
pret de vanzare cu amanuntul pe baza situatiei

standard de TVA de 24%; centralizatoare din ;
36.774 % % 36.774
28.272  371.1 Marfuri 24%” 401 ,Furnizori” 23.000
8.502 371.2 Marfuri 9%” 378 ,Diferente de pret la marfuri” 7.600
4428 , TVA neexigibild” 6.174

Inregistrarea TVA deductibila aferenta mérfurilor
intrate in patrimoniu la cost de achizitie:

Vanzarea marfurilor:

4426 ,TVA deductibila” = 401 Furnizori” 4.620

5311 ,Casain lei” = % 28.000
707 ,Venituri din vanzarea marfurilor’ 23.524
4427 ,TVA colectata”.9% 702
4427 ,TVA colectata”.24% 3.774

Marfurile cu cota de TVA 9% sunt vandute in
totalitate:

Descarcarea gestiunii cu marfurile vandute:

28.000 %
5.831 378 ,Diferente de pret la marfuri”
17.693 607 ,Cheltuieli privind marfurile”
4476 4428 ,TVA neexigibila”

Tn vederea stabilirii adaosului comercial aferent
marfurilor vandute vom calcula o cotd medie a
adaosurilor comerciale practicate de entitate.

_ S 378+ Rc378 100—
(S371+ Rd 371) — (S 4428+ Rc4428)
= ___ 160 x100= 7.600 x100 ~ 25%
36.774-6.174 30.600
Sfazg = (Sf377 - Sf4423) xCma= (8 774 - 1.698) X 25%=
1.769 lei
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3.774=19.498 x % $i 19.498 = 28.000 — 8.502.

= % 28.000
371.1 Marfuri 24%” 19.498
371.2 Marfuri 9%” 8.502

Rds7s = TSC378 - Sf0378 =7.600-1.769 = 5.831 lei

Rulajul debitor al contului 378 reprezinta,
n acest caz, adaosul comercial aferent marfurilor
vandute.

Costul marfurilor vandute se stabileste ca diferenta
intre valoarea totala a marfurilor vandute (28.000 lei)
si valoarea adaosului comercial (5.831 lei) inclusiv
TVA neexigibila (4.476 lei).
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Situatia in conturi se prezinta astfel:

D 3711 C
28.272 19.498
R: 28.272 19.498
TS: 28.272 19.498
Sfd: 8.774
D 378 C
7.600
R: 5.831 7.600
TS: 5.831 7.600
Sfc: 1.769

Verificarea calculelor:

1.769

. ————X100=25%"
8.774-1.698

2. (8.774 - 1.698) x 25% = 1.769 lei
3.17.693 + 5.831 = 23.524 lei

4. 2 x8.774=1.698 e
124

5.23.524 + 4476 = 19.498 (Rcs71.1) + 8.502 (Resr1.2)

Contabilitatea ar trebui sa reflecte toate tranzactiile si
evenimentele ce afecteaza patrimoniul unei entitati.
Un profesionist contabil trebuie sa fie sigur ca la
fiecare inchidere de luna realizeaza operatiunile fara
erori, pentru a intocmi corect declaratiile fiscale,
pentru a informa corect managementul entitatii.
Declaratiile fiscale intocmite si depuse fara erori de
validare la sfarsitului unei perioade contabile nu
garanteaza neaparat lipsa greselilor contabile.

Prima concluzie: prin raportarea valorii adaosului
comercial aferentd marfurilor din stoc la soldul
marfurilor existente in patrimoniu exclusiv TVA

T Vom verifica formulele prin validarea acestora in cadrul
aplicaiei cu comert en-detail in care au fost vandute marfuri
atét cu cota de TVA 24%, dar si marfuri cu cota de TVA 9%.
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D 371.2 C
8.502 8.502
R: 8.502 8.502
TS: 8.502 8.502
Sf: 0
D 4428 C
4.476 6.174
R: 4.476 6.174
TS: 4476 6.174
Sfc: 1.698

neexigibila, va rezulta cota medie de adaos stabilita
pentru realizarea descarcarii de gestiune a marfurilor.

A doua concluzie: aplicarea cotei medii de adaos
asupra soldului final al contului 371 din care se
deduce soldul final al contului 4428 va conduce la
obtinerea adaosului comercial aferent marfurilor din
stoc (pe baza balantei de verificare, aceasta corelatie
se poate verifica foarte rapid?).

A treia concluzie: costul de achizitie al marfurilor
vandute (rulajul debitor al contului 607) la care
adaugam adaosul comercial aferent marfurilor
vandute (rulajul debitor al contului 378) trebuie sa
coincida cu venitul din vanzarea marfurilor (rulaj
creditor al contului 707). Si aceasta relatie se poate
verifica ugor pe baza balantei de verificare.

A patra concluzie: prin aplicarea sutei majorate
asupra valorii marfurilor existente in stoc va rezulta
valoarea TVA neexigibila (recomandam utilizarea
conturilor analitice, pentru o buna gestionare a taxei
pe valoarea adaugata).

A cincea concluzie: valoarea vanzarilor de marfuri
(rulajul creditor al contului 707) prin insumare cu
valoarea TVA aferentd vanzarii (rulajul creditor al

2 Multi profesionisti contabili considerd c& o balanfa de
verificare ce are egalitati ,doud céte doud” reflectd o situatie
reald. Aceastd asertiune este falsd, deoarece existd erori
multiple pe care o balanta de verificare nu le poate depista,
desi se péstreazd egalitatile (spre exemplu, inversarea unei
formule contabile 401 = 371; aceastd eroare nu poate fi
Scoasd la suprafatd de balanta de verificare).
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contului 4427) trebuie sa coincida cu valoarea
marfurilor vandute (rulajul creditor al contului 371).

Prin intermediul corelatiilor prezentate se confera o
siguranta cu privire la modul de operare in

contabilitate al documentelor primare pentru
profesionistul contabil, dar si pentru alti terti (auditori,
organe fiscale etc.), oferind astfel informatii certe i
reale.

BIBLIOGRAFIE

Brian, T., (2010), Cum conduc cei mai buni lideri: tehnici
testate pentru a valorifica la maximum potentialul
uman, Editura Curtea Veche, Bucuresti

Calin, O., Ristea, M., (2000), Bazele contabilitatii,
Editura National, Bucuresti

Deaconu, S. C., (2012), Particularitéti ale contabilitatii
entitatilor, Editura C.H. Beck, Bucuresti

Feleaga, N., lonascu, ., (1998), Tratat de contabilitate
financiara — vol. Il, Editura Economica, Bucuresti

Horomnea, E., (2008), Fundamentele stiintifice ale
contabilitatii. Doctrind. Concepte.Lexicon, Editura
TipoMoldova, lasi

Hutchinson, K., Quinn, B., Alexander, N., SME retailer
internationalisation: case study evidence from
British retailers, International Marketing Review,
volume 23, issue 1, 2006

Knezevic, B., Szarucki, M., Internationalization of Retail
in Poland and Croatia, International Business and
Management, volume 29, 2013

Mérquez-Ramos, L., European Accounting Harmonization:
Consequences of IFRS Adoption on Trade in Goods
and Foreign Direct Investments, Emerging Markets
Finance & Trade, volume 47, supplement 4, 2011

Nr. 1(121)/2015

Pantea, |.P., Bodea, G., (2009), Contabilitatea financiara
roméneascd, Editura Intelcredo, Deva

Ristea, M. (coordonator), (2004), Contabilitatea finan-
ciard a intreprinderii, Editura Universitara, Bucuresti

Stancu, 1., Stancu, D., Delimitari conceptuale si metodo-
logice ale indicatorilor de cash, cash-flow si cash-
flow disponibil ale intreprinderii, Revista ,Audit
financiar”, CAFR, anul XII, nr. 118-10/2014

*** OMFP nr. 3.055/2009 pentru aprobarea Reglemen-
tarilor contabile conforme cu directivele europene,
publicat in Monitorul Oficial al Romaniei, Partea |,
nr. 766 bis din 10 noiembrie 2009

*** Legea contabilitatii nr. 82/1991, Monitorul Oficial nr.
454/2008

http://m.dexonline.ro/definitie/gre%C8%99eal%C4 %83,
octombrie 2014

http://lwww.insse.ro/cms/ro/content/anuarul-statistic-
2012, octombrie 2014

http://lwww.europarl.europa.eu/sides/getDoc.do?type=A
MD&reference=A7-2012-0278&secondRef=115-115
&language=R0O&format=PDF, Directiva contabila

http://lwww.europarl.europa.eu/sides/getDoc.do?type=A
MD&reference=A7-2012-0292&format=PDF &-
language=RO&secondRef=036-036, Directiva pri-
vind transparenta

51



Studiu
explorator
privind influ-
enta factorilor
nefinanciari
asupra
performantei
bursiere a
companiilor
roméanesti
cotate

Asist. univ. dr. Mihai CARP,

Universitatea “Alexandru loan Cuza” lasi,
e-mail: mihai.carp@feaa.uaic.ro

52

Audit financiar, XIII, Nr. 1(121)/2015, 52-66
ISSN: 1583-5812; ISSN on-line: 1844-8801

Rezumat

Solicitate pentru o0 mai profunda fundamentare a
deciziilor privind disponibilizarea capitalului detinut,
datele nefinanciare vin s completeze spectrul
informational al situatiilor financiare publicate de cétre
companii, contribuind, totodata, la diminuarea gradului
de incertitudine asociat procesului investitional.

Prezenta lucrare analizeaz4 influenta factorilor
nefinanciari (structura actionariatului, tipul de control
exercitat, aplicarea principiilor guvernantei
corporative, dimensiunea intreprinderii) asupra
performantelor bursiere specifice companiilor
roméanesti cotate. Utilizand un esantion format din 126
de entitéti economice listate la Bursa de Valori
Bucuresti, studiul exploreaza bidirectional arealul
supus cercetérii. Prin intermediul unor relatii de
asociere sunt identificate o serie de profiluri privind
evolutia valorii companiilor, ca expresie a
performantei bursiere, in corelatie cu factorii calitativi
mentionati. Totodatd, este estimat impactul
variabilelor calitative asupra capacitatii informative
(value relevance) a datelor contabile, ca premisa de
apreciere indirectd a eficientei activitatii
organizationale de cétre investitori. Rezultatele
identifica o asociere semnificativa a performantei
bursiere cu existenta unui sistem de guvernanta
corporativa, in cadrul companiilor mari, in contextul
exercitarii controlului de cétre fonduri de investiti,
societati comerciale sau stat. Companiile mici,
controlate in comun de actionari minoritari sau
detinute de persoane fizice, respectiv societati
comerciale, inregistreazd, in general, o reducere a
valorii de piata. Demersul a presupus utilizarea
urmatoarele metode de prelucrare a datelor: analiza
factoriald a corespondentelor multiple, analiza de
corelatie, analiza de regresie multiplé si analiza de
regresie multipla cu variabile alternative (Ancova).
Prelucrarile au fost efectuate cu ajutorul soft-ului
statistic SPSS.19.

Cuvinte-cheie: Informatii nefinanciare, guvernanta
corporativd, structura actionariatului, performanta
bursiera, capacitate informativa a datelor contabile

Classificare JEL: G34; L25; M14; M41
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Multiplicarea riscurilor ce caracterizeaza pietele
financiare internationale, concretizate intr-o majorare
a volatilitatii acestora, impune o permanenta
adaptare, prin includerea unor noi factori de influenta,
in analizele specifice procesului decizional al tuturor
actorilor prezenti in acest spatiu de transfer. Atét
entitatile economice listate, cat si investitorii sunt
preocupati de identificarea si aprecierea impactului
unui numar sporit de elemente care isi pun amprenta
asupra evolutiei intereselor proprii, incercand in acest
mod sa-si diminueze gradul de incertitudine asociat
operatiunilor efectuate. Institutiile pietelor financiare
contribuie la acest efort prin diversificarea informatiilor
solicitate emitentilor de titluri, incercandu-se, astfel, o
sporire a transparentei informationale specifice
operatiunilor de transfer a capitalului.

Capacitatea informativa limitata a datelor financiare
manifestata in cadrul analizelor privind
investirea/dezinvestirea capitalului detinut a devenit
tot mai evidenta. Acestea reusesc sa surprinda doar
partial realitatea economica, respectiv cea
cuantificabila monetar, lasénd fara suport o intreaga
pleiada de factori care actioneaza conjugat asupra
activitatii entitatilor.

Urmarind obtinerea de randamente superioare pentru
resursele financiare disponibilizate, investitorii igi
completeaza registrul informational cu noi
caracteristici, deseori calitative, ale emitentilor si ale
mediului socio-economic in care acestia isi
desfasoara activitatea. Elemente precum modul de
conducere si control al entitatilor economice, marimea
acestora, structura actionariatului sau reputatia
firmelor implicate in certificarea situatiilor financiare
sunt tot mai prezente in dezbaterea privind eficienta
procesului de adoptare a deciziilor investitionale.
Fiecare caracteristicd mentionata imprima efecte
semnificative, reflectate prin intermediul pietei
financiare, asupra capacitatii companiilor de a-gi
imbunatati performanta economico-financiara si, in
consecinta, sa raspunda asteptarilor investitorilor.

Prezenta lucrare isi propune sa analizeze impactul
factorilor nefinanciari asupra performantelor bursiere
ale companiilor listate la Bursa de Valori Bucuresti,
reflectate prin capacitatea acestora de a-si maximiza
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valoarea de piata, respectiv pretul actiunilor.
Demersul acopera cele doua directii de actiune a
informatiilor nefinanciare. Acestea isi pot transmite
efectele direct asupra indicatorului de performanta
selectat, prin interpretarea, de catre investitori, a
oportunitatilor sau amenintarilor generate de
caracteristicile calitative identificate, precum si
indirect, prin determinarea gradului de relevanta a
informatiilor financiare raportate de companiile
analizate.

Implicate in ampla dezbatere privind capacitatea
entitatilor economice de a crea plusvaloare,
informatiile nefinanciare, referitoare la guvernanta
corporativa, structura actionariatului, dimensiunea
firmei etc., reprezinta elemente intens analizate in
literatura de specialitate, contribuind la definirea unui
suport informational semnificativ, utilizabil in
fundamentarea optiunilor privind plasarea capitalului.

1.1. Abordari conceptuale privind
guvernanta corporativa si structura
actionariatului

Conceptul de guvernanta corporativa a aparut sub
auspiciile unor intense confruntari ale preceptelor
multiplelor teorii ce au drept obiect ansamblul relatiilor
stabilite de-a lungul existentei unei entitati economice.
In acest sens, Okpara (2011) mentioneaza patru
perspective teoretice ce au dat consistenta
conceptului, respectiv: teoria superioritatii
manageriale (managerial hegemony theory), teoria
agentiei (agency theory), teoria administratiei
(stewardship theory) si teoria dependentei de resurse
(resource dependence theory). In opinia lui Mustapha
& Ahmad (2011), aparitia guvernantei corporative, ca
mecanism de monitorizare, este datorata in mare
masura teoriei agentiei. Aceasta sustine ca separarea
controlului de conducerea companiilor genereaza
conflictul dintre actionariat si management, avand
drept suport posibilitatea managerilor de a-si urmari
satisfacerea propriilor interese, in detrimentul
prevederilor contractului de mandat incheiat cu
proprietarii.
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Complexitatea parcursului evolutiv al vietii socio-
economice si permanenta diversificare a obiectivelor
organizationale au determinat coagularea unui
repertoriu amplu al explicatiilor terminologice asociat
guvernantei corporative. Astfel, Cadbury (1992)
defineste guvernanta corporativa drept un sistem si
un set de procese prin care companiile sunt conduse
si controlate, fiind, Tn opinia lui Preda (1999),
rezultatul unor norme, traditii si modele
comportamentale dezvoltate de fiecare sistem
legislativ. Talaulicar (2010) noteaza faptul ca, desi
guvernanta corporativa este vazuta, in mod
traditional, ca un mecanism prin care firmele sunt
administrate n concordanta cu interesele actionarilor,
noi trasaturi ale conceptului sunt astazi in actualitate,
respectiv includerea in cadrul dimensiunilor proprii a
obiectivelor tuturor partilor interesate (stakeholders).
Autorul militeaza pentru statuarea termenului de
companie echilibrata din punct de vedere al
guvernantei, in care rangul obiectivelor partilor
interesate interne si externe este echivalent.
Adoptarea deciziilor prin raportare la obiectivele unui
singur grup constituie premisa crearii de valoare.

In concordanté cu dimensiunea modema a
conceptului, Mallin (2013) remarca complexitatea
acestuia, sustindnd ca fundamentarea guvernantei
corporative se poate realiza doar in corelatie cu
specificul spatiului economic in care se manifesta,
raportarea la elementele de natura legala si culturala
conditionand cristalizarea acestuia. Fiador (2013)
noteaza ca, din punct de vedere structural, guver-
nanta corporativa poseda mecanisme operationale
atat interne, cét si externe. Procesele interne fac
referire, in general, la componenta si compensatiile
membrilor organismelor de conducere si comitetului
de audit. Acestea sunt completate, deseori, cu date
ce privesc sistemul de administrare, regimul
informatiei corporative, conflictul de interese etc.

Caracteristicile si rolul organelor de conducere
reprezinta cele mai reprezentative elemente interne
ale acestui areal, impactul acestora asupra
perspectivelor de dezvoltare a companiilor fiind amplu
cercetat. In acest sens, Kumar & Singh (2013) afirm
ca identificarea numarului optim de membri ai
organelor de conducere contribuie, datorita posibilitatii
de monitorizare eficientd a managementul companiei,
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la crearea de valoare pentru actionari. Marimea
acestora, frecventa intélnirilor, prezenta membrilor
independenti si posibilitatea cumularii prerogativelor
cu functii executive sunt elemente care conditioneaza
stabilitatea financiara a companiilor (Brédart, 2014).

Specificul mediului economic, concretizat in gradul de
dezvoltare, natura sistemului financiar-contabil,
cultura sau sistemul legislativ, reprezinta elementele
care isi pun amprenta asupra mecanismelor externe
ale guvernantei corporative. Lattemann (2014)
subliniaza ca in spatiile in care se manifesta sistemul
financiar-contabil continental companiile isi dezvolta
strategiile de guvernanta in corespondenta cu
obiectivele tuturor partilor interesate, inclusiv ale
angajatilor, creditorilor, clientilor, furnizorilor si ale
comunitatii locale. In acest context, conceptul de
guvernanta corporativa devine un mijloc prin care o
natiune directioneaza forta companiilor, astfel incét
valoarea creata este distribuita echitabil in societate
(Judge et al., 2008).

Structura actionariatului este deseori inclusa intre
mecanismele interne ale guvernantei corporative
(Liang et al., 2011; Bekiris, 2013). Demersul este
justificat de natura studiilor realizate, respectiv de
implicatiile raportului de forte stabilit la nivelul
proprietarilor i procedurile de reglare a acestora prin
sistemului de guvernanta.

Tn contextul studierii impactului pe care il are
compozitia actionariatului asupra performantelor
companiilor, pozitionarea interpretativa se modifica.
Modul in care actiunile entitatilor economice circula,
forméand o structura aflata intr-o permanenta
transformare, reprezinté o prerogativa a pietei libere i
nu un element al strategiei de administrare. Elemente
precum exercitarea controlului (unic sau comun),
natura capitalului (autohton sau strain), specificul
actionarilor (privat sau de stat) sunt factori care
modeleaza activitatea companiilor, cu efecte asupra
rezultatelor financiare. Legaturile cu guvernanta
corporativa devin unidirectionale, starea de fapt
asociata structurii actionariatului determinand
procesele si principiile de eficientizare a activitatii
globale a entitatii. Haat et al. (2008) afirma c&
actionariatul strain are un impact pozitiv indirect
asupra guvernantei corporative, deoarece prezenta lui
determind o crestere a competitiei pe piatd, iar firmele
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locale vor incerca sa recupereze eventualul decala;
existent. Alte aspecte generatoare de intense
dezbateri privind efectul caracteristicilor actionariatului
asupra performantei sunt reprezentate de
concentrarea proprietarilor (Jiang et al. 2009) si de
controlul familial al companiilor (Pindado & Torre,
2008). Interpretand teoria agentiei, Alipour (2013)
sustine ca dispersia actionariatului conduce la
scaderea performantei financiare, in timp ce detinerea
de actiuni de catre persoane din interiorul companiei
contribuie la cresterea valorii acesteia.

1.2. Relevanta informatiilor financiar-
contabile in contextul actiunii factorilor
nefinanciari

Capacitatea informativa a informatiilor financiar-
contabile constituie un subiect ce preocupa atat
teoreticienii, cat si normalizatorii domeniului
contabilitatii. Dezbateri intense au fost efectuate pe
marginea acestei problematici, avand drept obiectiv
declarat identificarea conditiilor de exprimare calitativa
superioara a datelor furnizate prin intermediul
situatiilor financiare anuale. Definita drept abilitatea
cifrelor contabile de a colecta informatii care
afecteaza pretul actiunilor, respectiv valoarea entitatii
economice (Barth et al. 2001; El-Sayed Ebaid, 2012),
conceptul de capacitate informativa (value relevance)
include intreg spectrul caracteristicilor calitative ale
datelor financiare raportate, deoarece surprinde
efectul acestora asupra deciziilor adoptate de catre
investitori. Determinat, deci, in urma cuantificarii
gradului de asociere dintre cele doua categorii de
informatii, financiar-contabile si bursiere, nivelul
capacitatii informative difera in spatiu si timp datorita
variabilitatii factorilor de mediu economic si a
normelor legale, respectiv contabile, care il
guverneaza. Mai mult, aprecierea singulara, facand
abstractie de caracteristicile entitatilor economice
analizate ofera o imagine limitata in legatura cu
procesul de informare a utilizatorilor externi. Este
necesara, in acest context, implicarea in studiu a
factorilor interni care isi pun amprenta asupra
activitatii desfagurate, conditionénd inclusiv demersul
de reprezentare si raportare financiar-contabila a
entitatii. Sunt de interes caracteristici precum:
aplicarea principiilor guvernantei corporative, structura
actionariatului, dimensiunea companiei etc.
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Companiile, in particular, $i mediul economic prin
organismele reprezentative, in general, sunt
interesate de crearea unor solutii de imbunatatire
continua a capacitatii cifrelor contabile de a servi
drept suport deciziilor investitionale. Rapoartele
descriptive publicate, ca rezultat al existentei unor
practici organizationale, vin in completarea i
explicarea informatiilor financiare, contribuind,
totodata, la sporirea credibilitatii i inteligibilitatii
acestora. In acest sens, latridis (2013) afirma c&
rapoartele care includ actiunile intreprinse de
companii in vederea protejarii mediului inconjurator
reduc incertitudinile investitorilor i confera un avantaj
competitiv. In viziunea lui Wang & Hussainey (2013)
partea narativa din rapoartele publicate contribuie la o
diseminare mai eficienta a informatiilor catre
investitori, cu precadere in cazul celor institutionali, in
acest mod eliminandu-se o serie de costuri
suplimentare asociate intalnirilor directe.

Existenta si publicarea unor declaratii privind
structurile si practicile de guvernanta corporativa
contribuie la crearea valorii, prin sporirea gradului de
relevanta a informatiilor financiar-contabile transmise
in piata financiara (Koh et al., 2007). Atingerea
acestui deziderat se datoreaza actiunii mecanismelor
guvernantei corporative care limiteaza deciziile
oportuniste (de a-si urmari satisfacerea propriilor
interese) ale managerilor, asigurand o credibilitate
sporita a informatiilor furnizate. De asemenea,
interactiunea dintre rapoartele financiare si cele
privind masurile de guvernanta corporativa conduc la
diminuarea asimetriei informationale dintre manageri,
actionari, respectiv toate partile interesate (Ahsan &
Istiaq, 2008).

Studierea factorilor de influenta, financiari si
nefinanciari, ai performantei companiilor reprezinta
preocuparea unui mare numar de cercetatori prezenti
in arealul doctrinei financiar-contabile. Diverse
legaturi deterministe au fost analizate, toate in scopul
identificarii solutiilor optime de organizare a activitatii
entitatilor economice, care sa conduca la obtinerea de
beneficii superioare pentru toate partile interesate.
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Rolul sistemului de guvernanta corporativa in
dezvoltarea globala a companiilor a fost intens i
profund analizat. Impactul diferitelor mecanisme
interne sau externe specifice asupra indicatorilor de
rezultat vizati suporta, insa, influenta factorilor de
mediu socio-economic. Aceasta este explicatia
prezentei in literatura de specialitate a rezultatelor cu
niveluri de semnificatie diferite, uneori opuse, asociate
aceluiasi subiect analizat.

H1: Se poate identifica un profil al performantei
companiilor cotate (exprimaté ca variatie a
coeficientului de capitalizare a activului net) in
functie de structura actionariatului, tipul de control
exercitat, aplicarea principiilor guvernantei
corporative si dimensiunea acestora.

Calitatea guvernantei corporative influenteaza
valoarea firmei (Beiner et al. 2006), reliefand astfel
necesitatea considerarii acestui factor in analizele
efectuate in vederea estimarii valorii entitatilor
economice. Lee & Chen (2011) analizeaza legatura
dintre valoarea companiei i compensatiile oferite
managerilor. Autorii constata sporirea intensitatii
legaturii concomitent cu majorarea beneficiilor
materiale obtinute de conducere, justificand aceasta
evolutie prin semnificativul impact motivational al
corelarii retribuirii managerilor de cresterea valorii
intreprinderii.

Relatia determinista evidentiaté creeaza, insa,
posibile dificultati privind pastrarea nealterata a
calitatii informatiilor raportate, managerii fiind tentati
sa manipuleze rezultatele obtinute, in scopul majorarii
compensatiilor contractuale. Din acest motiv, Sun et
al. (2014) considera ca pentru limitarea procesului de
manipulare a rezultatelor este necesara evaluarea
situatiilor financiare de catre un comitet de audit
independent, chiar cu un risc sporit de nedetectare,
generat de specializarea activitatii entitatilor
economice.

Fiador (2013) concluzioneaza ca valoarea companiei
(exprimata ca dimensiune a activului net contabil)
sporeste in relevanta concomitent cu reducerea
dimensiunii consiliului director si daca directorul
executiv nu ocupa in acelasi timp si pozitia de
presedinte al forului de conducere mentionat.
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Cercetand impactul structurii actionariatului asupra
performantei firmelor iraniene cotate, Alipour (2013)
identifica o legatura pozitiva in cazul companiilor
controlate de actionari privati, in timp ce detinerea
pachetului majoritar de catre stat sau grupuri familiale
este asociata cu diminuari ale rezultatelor financiare.

Complementar influentelor factorilor nefinanciari
enuntati, asupra valorii intreprinderii actioneaza i
responsabilitatea sociald a acesteia (Corporate social
responsibility). Astfel, Cardamone et al. (2012)
mentioneaza relevanta superioara a valorii contabile
pe actiune inregistrata in cazul entitatilor economice
care publica un raport social.

H2: O serie de factori nefinanciari (structura actio-
nariatului, tipul de control exercitat, aplicarea prin-
cipiilor guvernantei corporative, dimensiunea in-
treprinderii) influenteaza semnificativ capacitatea
informativa a datelor contabile (value relevance).

O preocupare pentru teoreticienii domeniului este
reprezentata de relevanta si credibilitatea informatiilor
considerate in analiza, respectiv de reprezentarea
exacta a realitatii economice, efectuandu-se cercetari
focalizate pe conditiile de mediu economic care
confera posibilitati minime de manipulare a
rezultatelor (earnings management).

Pe acest fundal, Ahsan & Istiaq (2008), in studiul
efectuat asupra companiilor australiene, remarca
puterea informativa superioara a datelor financiare
raportate in contextul existentei unui sistem de
guvernanta corporativa stabil. Jouber & Fakhfakh
(2012) afirm@, referitor la credibilitatea informatiilor
contabile, ca managerii detinatori de actiuni sunt
tentati sa raporteze rezultate nereale, in timp ce
companiile controlate de actionarii minoritari
inregistreaza un nivel scazut al manipularii
rezultatelor. Igbal & Strong (2010) identifica o legatura
pozitiva intre gradul de indatorare, numarul mare al
actionarilor si probabilitatea de alterare a rezultatelor
raportate.

Concentrandu-se asupra contextului romanesc,
lucrarea analizeaza, printr-un demers deductiv-
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inductiv, influenta factorilor nefinanciari (structura
actionariatului, tipul de control exercitat, aplicarea
principiilor guvernantei corporative, dimensiunea
intreprinderii) asupra performantelor bursiere ale
companiilor cotate. Contributia acelorasi caracteristici
calitative la explicitarea superioara a procesului
decizional desfasurat in spatiul pietei autohtone de
capital este apreciata prin estimarea capacitatii
informative a datelor contabile raportate de entitatile
economice implicate Tn studiu.

3.1. Date, populatie si esantion

Populatia analizata este reprezentata de ansamblul
companiilor cotate la Bursa de Valori Bucuresti, dintre
acestea eliminandu-se institutiile financiare.
Esantionul este format din 126 de entitati economice
grupate in doua clustere de dimensiuni egale, avand
drept caracteristica disjunctiva apartenenta la una
dintre cele doua mari sectiuni ale BVB, piata
reglementata si piata Rasdaq. Primul grup de studiu
include toate companiile active pe sectiunea
principald, in timp ce al doilea grup a fost format prin
selectia aleatoare a subiectilor prezenti pe piata over-
the-counter.

Datele utilizate au fost colectate din rapoartele
financiare si nefinanciare, publicate atat pe site-ul
BVB, cat si pe site-urile proprii ale companiilor, si
acopera perioada aferenta exercitiilor financiare 2011-
2012, respectiv 2012-2013.

3.2. Variabile si metode de prelucrare a
datelor

Testarea ipotezelor de lucru a fost realizata prin folo-
sirea unor seturi de variabile care acopera intreaga
tipologie a acestora: numerice, categoriale i calitative
(dummy). Aflate intr-o corespondenta bidirectionala
cu metodele de prelucrare a datelor utilizate, aceste
caracteristici sunt prezentate in cele ce urmeaza.

Utilizata pentru testarea primei ipoteze de lucru,
analiza factorialg a corespondentelor multiple (AFCM)
solicita transformarea variabilelor numerice sau
calitative in variabile categoriale. Variabilele implicate
in identificarea unui profil al performantei, specific
companiilor cotate la BVB, in corespondenta cu
influenta factorilor nefinanciari sunt:
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e Indicele de crestere/descrestere a coeficientului de
capitalizare a activului net (price-to-book ratio)
(Irsr) — exprima evolutia indicatorului ce
raporteaza valoarea de piata la valoarea sa
contabila. Rata poate fi asociata marimilor ce
estimeazé performanta, propuse de Tobin i
Brainard (Tobin's q). Aceasta releva, prin raportare
la deciziile investitorilor, atat perceptia pietei
asupra eficientei activitatii desfasurate, cat si
posibilitatile de crestere/descrestere a valorii
companiilor.

— Cregstere valorica:

Ctg_crestere valorica - Ipgre(-0; 0);
— Reducere valorica:

Ctg_reducere valorica - Ipgre[0; +0).

o Tipul de control exercitat - indica numarul
actionarilor (Na) care detin controlul companiilor
(minim 50% din actiunile emise).

— Control unic: Ctg_control unic - Na=1;
— Control multiplu: Ctg_control multiplu - Na>1

e Structura actionariatului — arata caracteristicile
actionarului majoritar.

— Stat (Ctg_stat);

— Societati comerciale (Ctg_societati comerciale);
— Fond de investitii (Ctg_fond de investitii)

— Persoane fizice (Ctg_persoane fizice)

¢ Dimensiunea companiei — releva categoria din care
fac parte entitatile analizate, avand drept reper
criteriile de selectie a companiilor pentru stabilirea
obligatiei de a raporta setul complet de situatii
financiare, respectiv: total active — 3650000 euro,
cifra de afaceri neta — 7300000 euro, numarul
mediu de salariati — 50.

— Companie mare (Ctg_companie mare —
depaseste limitele a 2 dintre criterii);

— Companie mica (Ctg_companie mica — nu
depaseste limitele a 2 dintre criterii).

o Guvernanta corporativa — arata masura in care
entitatile implicate in studiu aplica principiile
guvernantei corporative (CG) in activitatea proprie,
prin intermediul publicarii declaratiei Aplici sau
explici.
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— Companie care aplica CG (Ctg_aplica CG -
publica declaratia Aplici sau explici);

— Companie care nu aplica CG (Ctg_nu aplica CG

— nu publica declaratia Aplici sau explici).
Analiza de regresie multipla a permis studiul
capacitatii informative a datelor contabile, realizat
secvential asupra grupurilor formate in functie de
apartenenta companiilor la unul dintre criteriile
calitative mentionate. Tn acest scop, a fost utilizat
modelul Easton & Harris (1991), consacrat in
literatura de specialitate, a carui ecuatie de regresie
este reprezentata astfel:

EPS,  AEPS

Ki=a,+a, +a, +&,
Pt—1 t—1
unde:
PP +D .
K, = +—=—L = randamentul global al unui

t—1
plasament la sfarsitul anului t;

EPS: = rezultatul net pe actiune in anul t;

AEPS= variatia rezultatului net pe actiune;
D= dividend pe actiune aferent anului t;

P: si Pr.=curs bursier la jumatatea anului t+1,
respectiv t;

a, = 0 constanta exprimand media lui K, cand
variabilele X1..Xn=0

a,, = coeficienti de regresie;

&t = variabila aleatoare, eroare.

Cuantificarea influentei variabilelor calitative a
reprezentat apanajul analizei de regresie multiplé cu
variabile alternative (ANCOVA). Prin intermediul
metodei este extins modelul Easton & Harris, prin
introducerea variabilelor dummy specifice
caracteristicei calitative retinute pentru testare. Se
urmaresc, astfel, atat gradul de asociere a
informatiilor contabile cu cele specifice pietei bursiere,
cat si impactul disjunctiv al factorului calitativ (prin
intermediul coeficientului de regresie atagat).
Predictorii calitativi utilizati in analiza sunt sintetizati in

Tabel 1. Variabile dummy utilizate in analiza

Simbol Denumire Semnificatie
D_CG Dummy_guvernanta 1-aplica principiile guvernantei corporative
corporativa 0 — nu aplica principiile guvernantei corporative
D_CM Dummy_companie mare 1 — firma indeplineste doua criterii de marime
0 — firma nu indeplineste doua criterii de marime
D_Ctr Dummy_control 1- firma are actionar majoritar unic
0 —firma nu are actionar majoritar unic
D_Arom | Dummy_actionar majoritar | 1 —firma are actionar majoritar autohton
roman 0 — firma nu are actionar majoritar autohton
D_Cpr Dummy_actionari privati 1 — firma are actionar majoritar entitati private
0 — firma nu are actionar majoritar entitati private
D_SIF Dummy_actionar majoritar fond | 1 — firma are actionar majoritar un fond de investitii
de investitii 0 - firma nu are actionar majoritar un fond de investitii

Sursa: Datele au fost prelucrate cu ajutorul produsului software SPSS 19.0.

Demersul de testare a ipotezelor de lucru emise a
condus la obtinerea unor rezultate relevante privind
influenta factorilor nefinanciari asupra performantelor
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bursiere ale companiilor cotate la Bursa de Valori
Bucuresti.

Validarea ipotezei H1, prin studii de asociere a
diferitelor variabile categoriale, a permis identificarea
unor profiluri privind performanta companiilor roma-
nesti cotate. Reflectatd prin intermediul capacitatii
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intreprinderii de a-gi majora valoarea de piata, com-
parativ cu cea a activului net contabil, eficienta
activitatii entitatilor economice analizate este
surprinsa in , In corelatie cu variabilele ce
exprima tipul de control, respectiv optiunea privind
implementarea principiilor guvernantei corporative.
Astfel, in contextul pietei romanesti de capital,
cresterea valorica este inregistrata in cazul
companiilor care sunt controlate de catre un actionar
unic i poseda un sistem de guvernanta corporativa,
publicand, prin intermediul declaratiei Aplici sau
explici, informatii in legatura cu aceasta. Este
valorizata, in acest mod, preocuparea companiilor
pentru satisfacerea obiectivelor tuturor partilor
interesate, inclusiv ale actionarilor minoritari,
partenerilor comerciali, creditorilor, personalului,
mediului social etc.

Detinerea controlului de catre o singura entitate, fie ea
stat, societate comerciald, fond de investitii sau

persoana fizica, este apreciata pozitiv de catre
investitorii prezenti pe piata, posibilitatea impunerii
facile a obiectivelor, in general reinvestirea

profitului, concentrarea asupra dezvoltarii companiei
si sporirea autonomiei financiare, determinand o
majorare a cursului bursier al actiunilor. Controlul in
comun asupra companiei influenteaza negativ
performantele bursiere ale acesteia. Situatia este
interpretata drept o vulnerabilitate privind procesul de
adoptare a deciziilor derivata din dificultatea
armonizarii obiectivelor tuturor detinatorilor de actiuni.
La declinul dimensiunii valorice contribuie i
neadoptarea de catre emitenti a principiilor
guvernantei corporative, fapt ce amplifica
incertitudinea investitorilor in legatura cu capacitatea
de dezvoltare sustenabild a intreprinderii i genereaza
preocupari fata de posibilitatea stabilirii unor obiective
oportuniste, toate reflectandu-se in deprecierea
pretului titlurilor emise.

Figura 1. Asocieri ale variabilelor calitative privind performanta bursiera, controlul i guvernanta corporativa

Joint Plot of Category Points
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Sursa: Prelucrare proprie in SPSS. 19.

Diagrama prezentata in completeaza
aceasta imagine cu influentele generate de trasaturile
privind dimensiunea companiilor. Grupate in functie
de criteriile de marime stabilite de normalizatorul
roman pentru publicarea setului complet de situatii
financiare, entitatile economice isi transmit
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caracteristicile asupra celor doua dimensiuni ale
performantei bursiere analizate.

Cresterea valorica este inregistrata, complementar
variabilelor deja amintite, in cazul companiilor mari, in
timp ce entitatilor economice mici le este asociata, in
general, o reducere a acesteia. Sunt reflectate, in
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acest mod, avantajele competitive detinute de compa-
niile mari, aflate Tn corelatie directé cu trasaturi
precum existenta unui sistem de guvernanta corpora-
tiva si controlul exercitat de un singur actionar majo-
ritar. Entitatile mentionate poseda cultura organiza-
tionala, mecanisme interne si externe de conducere si
control sunt focalizate pe obiective privind

dezvoltarea, au forta de negociere si capacitate de
penetrare a noilor piete de materii prime si de
desfacere a produselor proprii, au politici de pregatire
continua a personalului etc. Toate aceste elemente
determina o imagine pozitiva in piata, concretizata
intr-o majorare a cererii de actiuni proprii, cu efecte
pozitive asupra valorii de piata a companiilor.

Figura 2. Influenta factorilor calitativi asupra evolutiei dimensiunii valorice a companiilor cotate la BVB

Joint Plot of Category Points
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Sursa: Prelucrare proprie in SPSS. 19.

prezinta diagrama rezultata in urma
studiului de asociere a factorilor privind structura
actionariatului majoritar, a dimensiunii companiilor si a
performantei bursiere reflectate prin evolutia valorii.
Se identifica, in acest sens, o relatie determinista
stabilita intre detinerea controlului de catre societati
comerciale si persoane fizice la companii mici si
inregistrarea unei deprecieri valorice a acestora.
Ipostaza este datoratd semnificativelor suspiciuni
privind manipularea informatiilor financiare si a
vulnerabilitatii companiilor de dimensiuni reduse la
socurile gi crizele economice, precum si existentei
unor orizonturi de dezvoltare limitate, deseori fiind
create pentru a exploata o niga de piata.

Cregterea valorica, in acest context, este inregistrata
in cazul companiilor mari, care au drept actionar
majoritar fondurile de investitii, societatile comerciale
si chiar statul. Este prezent aici impactul generat,
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asupra deciziilor investitorilor, de scopul existentei
societatilor de investitii financiare, cel de creare a
plusvalorii pentru o larga masa de contribuitori

si nu satisfacerea unor obiective individuale,
perspectivele de crestere a companiilor detinute
fiind prioritare. De asemenea, exercitarea controlului
de catre societati comerciale, la companiile mari,
este asociata cu existenta unor practici
organizationale eficiente, deseori derivate din
provenienta straina a capitalului. Companiile
controlate de stat ofera investitorilor motivatii
semnificative privind pastrarea si majorarea
participatiilor la capitalul acestora. Sunt avute in
vedere detinerea in patrimoniu a diferitelor tipuri de
resurse naturale, precum si posesia unor pozitii
privilegiate, uneori de monopol, in diferite arii
ocupationale, elemente ce reprezinta premisele unor
abordari optimiste in ceea ce priveste evolutia
cursului bursier al titlurilor emise.
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Figura 3. Corelatii ale structurii actionariatului majoritar, dimensiunii si evolutiei valorii companiilor

roménesti cotate
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Testarea ipotezei H2 a solicitat utilizarea analizelor de
regresie, in scopul identificarii impactului variabilelor
calitative asupra capacitatii informative a datelor
contabile raportate, aceasta reprezenténd o cale
indirectd, dar eficienta, de apreciere a performantelor
bursiere. Relevanta si credibilitatea informatiilor
furnizate de rapoartele financiare ale companiilor stau
la baza procesului decizional efectuat de investitorii
prezenti pe piata de capital romaneasca. In asociere
cu o serie de factori calitativi, datele contabile pot
suferi modificari legate de capacitatea informativa
proprie.

In acest sens, sintetizeaza rezultatele
analizei privind capacitatea informativa a datelor
contabile, demers structurat in functie de apartenenta
entitatilor economice analizate la unul dintre clusterele
formate, avénd drept variabile dihotomice existenta
sistemului de guvernanta corporativa, tipul de control
exercitat si dimensiunea companiei. Luand ca reper
marimea raportului de determinatie (R?), datele
contabile analizate la nivelul intregului esantion
prezinta o capacitate informativa redusa (R2=0,094),
doar 9,4% din variatia randamentului bursier al
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actiunilor explicandu-se prin intermediul modificarilor
predictorilor inclusi in studiu (EPS si AEPS), diferenta
de 90,4% fiind pusa pe seama factorilor aleatori.
Trebuie, totusi, remarcat caracterul neomogen al
esantionului extras, subiectii analizati provenind atét
de pe piata reglementata a BVB, cét si din piata over-
the-counter. Prin introducerea in dezbatere, ca factor
de selectie, a existentei unui sistem de guvernanta
corporativa se identifica, in mod contradictoriu,
superioritatea explicativa a informatiilor furnizate de
companiile care nu aplica principiile mentionate
(R24iics=0,108; R2ny apics=0,277). Aceasta interpretare
a cifrelor contabile oferita de catre piata financiara
poate fi datorata atat informarii limitate asupra
caracteristicilor sistemului de guvernanta corporativa,
cat mai ales suprapunerii cluster-elor formate in
functie de aceasta variabila calitativa peste grupul
selectat, luénd in calcul apartenenta la una dintre cele
doud sectiuni ale BVB. Doar companiilor cotate pe
piata principala li se recomanda publicarea declaratiei
Aplici sau explici, conform unui cod asumat de
organismele bursei. In acest context, rezultatul poate
fi influentat de perceptia investitorilor fatd de normele
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contabile in functie de care au fost facute raportarile
financiare. Entitatile economice listate pe RASDAQ
sunt obligate sa raporteze dupa normele nationale, iar
companiile cotate pe piata reglementata raporteaza
conform IFRS.

Detinerea controlului in comun (control multiplu) de
catre mai multi actionari minoritari releva o capacitate
informativa superioara a datelor contabile raportate de
companiile in cauza (R2=0,174) comparativ cu
entitatile la care exista un singur actionar majoritar

(R2=0,077). Acest raspuns al pietei de capital vine in
contextul existentei unui grad sporit de incredere in
informatiile transmise de entitatile care nu au un
singur detinator al controlului, acesta din urma avand
posibilitatea de a profita de pozitia dominanta in
numirea organelor de conducere. in acest mod este
limitat, in viziunea pietei autohtone, riscul de
manipulare a rezultatelor financiar-contabile si deci
raportarea unor informatii cu grad sporit de relevanta
si credibilitate.

Tabel 2. Analiza valorii informative a datelor contabile in functie de existenta unui sistem de guvernanta

corporativa, tipul de control exercitat si dimensiunea companiilor

s Variabila dependenta - randamentul bursier al actiunii (K)
Variabila < — -
independent3 Tota_ll §uyernanta corpor_atjva _ Control . Companle_ _
esantion | Aplica CG Nu aplica CG Unic Multiplu Mare Mica
Constants ag 0,139 0,149 0,150 0,190 0,007 0,031 0,215
(0,005) (0,088) (0,088) (0,015) (0,350) (0,358) (0,067)
Rezultat net pe | -0,187 0,131 0,934 -0,153 0,432 -0,103 -0,351
actiune (EPS) | (0,001) (0,013) (0,000) (0,014) (0,012) (0,001) (0,007)
Variatia rezulta- | 0,265 0,190 0,950 0,218 0,443 0,160 0,488
tului net pe (0,001) (0,011) (0,001) (0,015) (0,005) (0,013) (0,006)
actiune (AEPS)
N 126 63 63 78 48 64 62
R? 0,094 0,108 0,277 0,077 0,174 0,164 0,118
SIG (model) 0,002 0,032 0,000 0,047 0,015 0,005 0,023

Sursa: Prelucrare proprie

Nota: Sunt prezentati coeficientii de regresie cu valorile sig. asociate in paranteze. In prelucrarea datelor a fost considerat un risc de

5% privind gradul de semnificatie a rezultatelor.

Analiza efectuata asupra cluster-elor formate in
functie de dimensiunea companiilor reflectd un nivel al
capacitatii informative sporit in cazul datelor contabile
publicate de companiile mari (R?=0,164) fata de cele
transmise utilizatorilor de entitatile mici (R2=0,118).
Este consecinta fortei financiare a intreprinderilor
mari, care au capacitatea de a-si organiza activitatea
financiar-contabila in compartimente specializate,
investesc in pregatirea continua a personalului, au
proceduri si reguli interne mai bine dezvoltate, toate
contribuind la formarea unei opinii favorabile a
investitorilor relativ la calitatea informatiei contabile.

surprinde demersul de apreciere a
capacitatii informative a datelor contabile in cazul
companiilor ai caror actionari majoritari sunt
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reprezentati de fondurile de investitii si societatile
comerciale, segmentarea dupa caracteristica ,stat” si
,persoand fizicd”, determin&nd obtinerea unor
colectivitdti partiale nesemnificative. Astfel, utilizarea
modelului Easton & Harris asupra informatiilor specifice
companiilor controlate de societatile de investitii reflecta
0 superioritate neta (R?=0,254) a capacitatii informative
a datelor contabile comparativ cu cele ale companiilor
detinute de societati comerciale (R?=0,055). Totusi,
aprofundénd analiza, in functie de sursa de prove-
nienta a capitalului (strain sau autohton), se identifica o
diferentiere semnificativa intre caracteristicile sub-
grupurilor formate in acest mod. Piata financiara
recunoaste superioritatea calitativa a informatiilor
furnizate de companiile cu capital majoritar strain
(R2=0,397), in timp ce pentru companiile cu actionari
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autohtoni aceleasi perspective pesimiste sunt prezente,
informatiile financiare contribuind la adoptarea deciziilor
doar in proportie de 8% (R2=0,080). Nivelul semnificativ
inregistrat in cazul entitatilor cu actionariat majoritar
strain confirma o serie de valori privind capacitatea

informativa a datelor contabile inregistrate in studii
efectuate asupra spatiului international, reflectand,
totodata, beneficiul creat mediului economic romanesc
de importul de practici organizationale straine (in
special vest-europene).

Tabel 3. Analiza valorii informative a datelor contabile in functie de structura

actionariatului majoritar

Variabila independenta - randamentul
Variabila bursier al actiunii (K)
independenta Societati de Companii private
investitii Total cluster Actionariat roman | Actionariat strain

Ny 0,089 0,116 0,145 0,046
Constanta «, (0,275) (0,096) (0,220) (0,354)
Rezultat net pe actiune 2,619 -0,072 -0,067 1,941
(EPS) (0,046) (0,114) (0,220) (0,002)
Variatia rezultatului net pe | -0,036 0,106 0,099 -0,429
actiune (AEPS) (0,076) (0,104) (0,204) (0,061)
N 16 49 24 25
R? 0,254 0,055 0,080 0,397
SIG (model) 0,128 0,263 0,437 0,003

Sursa: Prelucrare proprie

Nota: Sunt prezentati coeficientii de regresie cu valorile sig. asociate in paranteze. In prelucrarea datelor a fost considerat un risc de

5% i 43,7% privind gradul de semnificatie a rezultatelor.

In scopul cuantificrii impactului caracteristicilor
calitative, prin analiza de regresie multipla cu
variabile alternative au fost obtinute rezultatele
sistematizate in Asumandu-si un risc
de maxim 8% (SIGactionari privat=0,080) toate modelele
prezentate in tabel ajusteaza datele reale. Valorile
coeficientilor de regresie atagati variabilelor dummy
reflectd variatia medie a rezultantei cdnd companiile

poseda calitatea retinuta in studiu comparativ cu cele
care nu detin aceasta trasatura. Astfel, in conditiile
pastrarii constante a influentei factorilor
complementari, companiile care aplica principiile
guvernantei corporative ofera un randament asociat
actiunilor proprii mai mare, in medie, cu 1,5% fata de
cele care nu sunt preocupate de folosirea unui astfel
de sistem.

D 4 ode or @ 0 D ab
A () A
Rezultanta fy EPS AEPS D_ D_ D_ D_ D_ R? SIG
Factori CG Cm Ctr Cpr SIF Arom
Kguvernants 0110 0,188 0,266  [0,015 0,094 0,007
Kdimensiune -0,040 0,174 [0,248 0,231 0,115 0,002
Keontrol 0,188  |-0,189 [0,270 0,130 0,102 0,004
K actionari majoritari 0,724 -0,144 0,204 -0,585 -0,588 0,136 0,027
Kactionari privati 0,235 '0, 1 45 0,209 -0, 1 34 0,086 0,080

Sursa: Prelucrare proprie
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Companiile mari furnizeaza un randament superior
celui generat de detinerea de titluri ale entitatilor mici,
in medie cu 23,1%, in timp ce firmele care au un
actionar majoritar remunereaza participatiile
actionarilor cu 13% mai mult decét intreprinderile
controlate in comun de actionarii minoritari.
Caracteristicile actionariatului isi pun si ele amprenta
atat asupra dividendelor distribuite, cat si asupra
evolutiei cursului bursier. In acest sens, se identifica
faptul c& firmele controlate de societatile de investitii
si de entitatile private (societati comerciale i
persoane fizice) ofera un randament inferior, cu
58,5%, respectiv 58,8%, comparativ cu cel furnizat de
detinerea actiunilor la companiile controlate de stat,
acest fapt confirmand oportunitétile generate de
specificul activitatii, precum si o semnificativa
subevaluare a titlurilor emise, prin raportare la mediul
economic international. De asemenea, participatiile la
capitalul companiilor controlate de actionari autohtoni,
asigura beneficii inferioare, in medie, cu 13,4% fata
de portofoliile achizitionate de la firmele cu capital
majoritar strain.

Activitatea companiilor cotate este influentata de o
larga paleta de factori nefinanciari, dificil de surprins i
de cuantificat in studii de impact asupra deciziilor
investitorilor. Variabilele calitative vin sa completeze
efortul explicativ al factorilor financiari si impreuna
ofera un suport informativ eficient, care diminueaza
gradul de incertitudine asociat procesului investitional.

In acest context, prezenta lucrare studiaza legatura
determinista stabilita intre o serie de factori
nefinanciari (structura actionariatului, tipul de control
exercitat, aplicarea principiilor guvernantei
corporative, dimensiunea intreprinderii) si performanta
bursiera a companiilor cotate la BVB. Demersul a fost
realizat printr-o dubla abordare a influentelor
mentionate, concretizate prin procesul de testare a
ipotezele de lucru emise.

Validarea ipotezei H1 a permis identificarea unor
profiluri privind evolutia valorii companiilor, ca expo-
nent al performantei, in corelatie cu caracteristicile
calitative retinute in studiu, relevandu-se intr-o
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maniera directd impactul factorilor nefinanciari asupra
deciziilor investitionale adoptate in context romanesc.
Astfel, analiza reflecta o crestere valorica a
companiilor cotate, inregistrata concomitent cu
aplicarea principiilor guvernantei corporative i
exercitarea controlului de catre un singur actionar.
Situatia este caracteristica entitatilor de dimensiuni
mari, avand drept actionar majoritar fondurile de
investitii, societatile comerciale si statul. Companiile
mici, controlate in comun de actionari minoritari sau
detinute de persoane fizice, respectiv societati
comerciale, constata, in general, o reducere a valorii
de piata. Se remarca, astfel, o recunoastere, prin
intermediul evolutiei cursului bursier, a beneficiilor
generate de aplicarea unor practici organizationale
eficiente de satisfacere a obiectivelor tuturor partilor
interesate, prezente, in special, in companiile de
dimensiuni mari. Focalizarea pe obiective privind
dezvoltarea, caracteristica entitatilor economice cu
actionar majoritar, este apreciata pozitiv de catre
investitorii prezenti pe piata bursiera roméneasca.

Actiunea indirecta a factorilor nefinanciari asupra
performantei bursiere, prin intermediul capacitatii
informative a datelor contabile, este analizata prin
testarea ipotezei H2. Validarea acesteia este realizata
printr-un studiu secvential ce vizeaza influenta
integrata a factorilor financiari si nefinanciari asupra
randamentului actiunilor emise, ca exponent al
reactiei pietei la relevanta si credibilitatea informatiilor
furnizate de entitatile economice. Efectuata la nivelul
colectivitatilor partiale, segmentate in functie de
variabilele calitative, studiul releva superioritatea
informativa a datelor oferite de companiile mari,
avand drept actionari majoritari societati de investitii
sau societati comerciale (in special reprezentand
capital strain). Cuantificarea impactului variabilelor
calitative asupra randamentului bursier al actiunii a
fost realizata prin analiza de regresie multipla cu
variabile alternative, confirméndu-se, in acest mod,
interesul crescut al investitorilor pentru actiunile emise
de companiile mari, care aplica un sistem de
guvernanta corporativa, sunt controlate majoritar de
stat sau de societati comerciale cu capital strain.

Limitele studiului rezida in dimensiunea redusa a
esantionului $i a numarului de observatii, precum si a
utilizarii doar a declaratiei Aplici sau explici, drept
reper pentru aprecierea aplicarii principiilor
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guvernantei corporative. De asemenea, au fost create
doar doua variabile categoriale privind dimensiunea
companiilor analizate. Directiile de cercetare viitoare
vizeaza eliminarea acestor limite, prin implicarea in
analiza a mecanismelor interne si externe specifice
guvernantei corporative si stratificarea pe niveluri
dimensionale multiple a companiilor. Totodata, se
intentioneaza utilizarea unor metode de prelucrare a
datelor cu capacitate explicativa superioara.
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The aim of this research is to investigate the financial
reporting quality of the entities listed on the Bucharest
Stock Exchange, prior to and after the adoption of the
International Financial Reporting Standards (IFRS) for
individual financial statements (2012 was the first year
of adoption). Due to the fact that the analysis aims to
capture the quality of financial reporting before and
after- the adoption of IFRS for individual financial
Statements, this research is conducted on a three-
year period of time, namely between 2011 and 2013.
The sample consists of 50 companies listed on the
Bucharest Stock Exchange, the primary market
comprising both tier | and tier Il companies, which
publish their individual financial statements in
accordance to IFRS starting with 2012. In order to
measure the quality of financial reporting, an indirect
method was used, namely the accrual model. Dechow
et al. (1995) accrual model was used for estimating
the discretionary accruals, while the accrual model of
Kothari et al. (2005) was used for robustness check.
The main finding of this research is that, when
analyzing discretionary accruals, the lowest standard
deviation of the firm's residuals is in 2013 (0.067),
with the highest value in 2011 (0.509). The fact that in
both 2012 and 2013, the standard deviation is lower
than in 2011 indicates that the accruals quality has
improved due to IFRS adoption, supporting
Hypothesis 1, namely companies presenting their
individual financial statements in accordance with
IFRS expose a higher quality of financial reporting in
the post-adoption period.

Keywords: International Financial Reporting
Standards (IFRS), reporting, accruals, measurement,
Romania

JEL Classification: C12, D53, M41
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In the last decade, a wide area of factors, such as
accounting convergence, financial crisis, overloading
disclosure requirements, brought into light an
overwhelming focus on financial reporting. Thus, the
challenge relies on providing a comprehensive
definition of financial reporting quality, on the one
hand, and assessing the quality of financial reporting,
on the other hand.

According to the International Accounting Standards
Board- IASB (2008), the fundamental premise of
assessing the quality of financial reporting is
represented by the adherence to the objectives and
qualitative characteristics (represented by specific
attributes which conduct to assessing the utility of
financial information) of information disclosed in the
entities” financial reports.

The IASB’s Conceptual Framework encloses
qualitative characteristics to facilitate assessing
whether financial information is useful in the
perspective of the financial reporting objectives.
According to this approach, in order for financial
information to be useful, it must be relevant and must
faithfully represent what it purports to represent.
Moreover, the Conceptual Framework also signals
that usefulness of financial information is enhanced if
it is comparable, verifiable, timely and
understandable, these four characteristics being
classified as improving characteristics of financial
reporting.

The utility of financial reporting is emphasized in the
Conceptual Framework of the international
standardization body IASB. Thus, IASB (2010 BC
1.16) highlights the fundamental objective of financial
reporting which resides in providing useful information
for investors, creditors and other stakeholders in
order to support their decisions of resource allocation.
Although the users of financial reports include a wide
area of subjects, IASB focuses primary on the capital
markets participants’ needs.

In accordance, investors represent the major group of
interest related to financial reporting, due to the fact
that they are capital providers on the capital markets,
and if their information needs are contented, it can be
assumed that these needs are representative for a
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larger area of users/stakeholders (IASB, 2010).
Taking this aspect into consideration, at the academic
level, the empirical researches which were conducted
tented to centre their interest on investigating the
relation between accounting standards and specific
investors-related aspects/needs, such as stock prices
and earnings.

Based on the definition of financial reporting quality
provided by IASB, in the academic arena there are
various manners of defining this concept. For
example, Tang et al. (2008) define the quality of
financial reporting as being the manner in which
financial statements provide truthful and real
information related to the entities” main performance
and financial position. Other authors, such as Verdi
(2006) define financial reporting quality as being the
precision with which financial statements provide
information related to an entity’s operations, mainly its
cash flows, in order to inform its investors.

A unanimously accepted definition in the -literature is
the one provided by Jonas and Blanchet (2000), who
emphasise that quality financial reporting contains

complete and transparent financial information, and is
conceived not to mislead or alter its users™ decisions.

In what concerns the aim of this research, namely to
investigate the financial reporting quality exposed by
Romanian entities listed on the Bucharest Stock
Exchange, a minimum presentation of the financial
reporting requirements in Romania has to be made. In
Romania, one of the emerging economies across the
European Union, the adoption of International
Financial Reporting Standards (IFRS) represents
quite a novelty process in comparison with the other
member states. Namely, prior to becoming a member
of the European Union in 2007, Romania started its
demarche into the adoption of IFRS.

The first step into IFRS convergence was represented
by the regulations applied to the companies traded on
a financial regulated market which stipulated that from
2007, entities preparing consolidated financial
statements and listed on the Bucharest Stock
Exchange have to prepare their consolidated financial
statements in accordance with IFRS. Recently, by
issuing the law OMFP 881/2012, the Romanian
regulator enlarged the area of IFRS application in
Romania. Under these regulations, companies which
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are traded on a regulated market are obliged to
prepare their individual financial statements in
accordance with IFRS starting with their 2012
financial -year.

This research is organized as follows: Section 2 -
Literature Review- aims to present the trends in
empirical research related to measuring the quality of
financial reporting, Section 3 introduces the research
design, including methodological aspects, while
Section 4 provides the presentation and interpretation
of this study's results. Sections 5 presents the
limitations of this research, while the final section
draws the decisive conclusions and highlights further
research opportunities.

Although both the international standardization body -
IASB and the American one - Financial Accounting
Standards Board (FASB) emphasise the importance
of high quality financial reports/statements, when
investigating the accounting literature, it is obvious
that researchers are confronted with a stringent issue
related to defining and assessing this quality.

IASB (2008) has defined the manner of assessing the
financial reporting quality in terms of fundamental
characteristics, such as relevance and faithful
representation, and enhancing characteristics (namely
comparability, verifiability, timeliness/opportunity and
understandability). In accordance with this IASB’s
Exposure Draft and with the previous literature, many
researchers define financial reporting quality in terms
of decision usefulness (for example Jonas and
Blanchet, 2000; McDaniel et al., 2002).

Thus, some of the assessments of financial reporting
quality are incomplete and they focus only on
information relevance and faithful representation
(McDaniel et al., 2002). According to this perspective,
the improving characteristics of financial reporting
should be included in the process of assessing the
quality of financial statements. Moreover, the authors
indicate that the companies™ inclusive annual reports
should be integrated when conducting empirical
research, due to the fact that financial reporting
comprises both financial and nonfinancial information.

Nr. 1(121)/2015

Financial data accuracy indicates the manner in which
the accounting profit is able to foresee the entity's
ability to generate future cash flows. According to
Cohen et al. (2004) and Salehi et al. (2010), an
improvement of the preciseness and predictability of
the stated profits™ elements represents a key-indicator
of a high financial reporting quality. This preciseness
in financial data has been construed as financial
reporting quality in studies conducted by a series of
researchers, for example Barth et al. (2001), Fairfield
et al. (2003), Mikhail et al. (2003) and Easley and
O’Hara (2010).

Although assessing the quality of financial reporting
involves a wide area of measures, such as accrual-
based models, value-relevance literature, specific
elements in annual financial reports and qualitative
characteristics, there are also several factors related
to financial reporting quality, such as taxation systems
(Guenther and Young, 2000; Haw et al., 2004),
political systems (Oberholzer-Gee and Leuz, 2006), or
the property structure (Fan and Wong, 2002; Ball and
Shivakumar, 2005; Burgstahler et al., 2006).

Holthausen and Watts (2001) state that researches
comparing various accounting standards in correlation
to stock prices are defined as value- relevance
research. Value-relevance models assess the quality
of information disclosed in financial reports through
analyzing the correlation between accounting
numbers and capital market reactions (for example,
Barth et al., 2001; Nichols and Wahlen, 2004). Ohlson
(1995) argues that value-relevance studies mainly
focus on accounting value of capital and net profit,
these two being the key-elements used in evaluating
a firm.

In the accounting literature, there is a stream of
studies which measure the quality of financial
reporting through indirect assessments, focusing on
factors considered to have a major influence on
financial reporting quality, such as earnings
management and opportunity (Schipper and Vincent,
2003; Cohen et al., 2004; Barth et al., 2008). The
accrual models which examine earnings management
as a proxy of earnings quality were implemented in
researches conducted by Dechow et al. (1995), Jones
(1991); Healey and Wahlen (1998).
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Another stream of researches focuses on specific
elements disclosed in financial statements. For
example Hirst et al. (2004) focused on the utility of fair
value accounting and financial reporting quality.
Beretta and Bozzolan (2004) investigated the internal
control quality and information disclosure risk, while
Gearemynak and Willekens (2003) examined the
relation between auditor's report and decision
usefulness of information disclosed in financial
statements.

When taking into account the various factors which
influence or determine the quality of financial
reporting, it can be stated that the core of these
influences are represented by: governance,
accounting profession, economic factors, international
influences and last, but not least, culture (Gray, 1988;
Cooke and Wallace, 1990; Doupnik and Salter, 1995;
Imhofff, 2003; Holder-Webb, 2010).

While the existing differences between companies
related to financial reporting quality are associated
with management’s motivation, the national
differences reflect the characteristics of investors’
protection, legal systems and capital markets
development (Leutz et al., 2003), corporate
governance practices (LaPorta et al., 2000b) and
culture (Gray and Vint, 1995; Guan et al., 2005,
Doupnik, 2008; Guan and Pourjalali, 2010).

At the national level, a series of studies were
conducted in order to investigate the status of IFRS
implementation in Romania. lonascu et al. (2010)
state that the need to empirically certify the presence
or absence of IFRS benefits is more stringent in
countries in which politics has determined the
adoption of international accounting standards, rather
than the business environment. Moreover, Albu and
Albu (2012) state that the incentives of IFRS adoption
in Romania, as well as the benefits of this process,
are often expressed in general terms, referring to
economic development.

Albu et al. (2013) provided a comprehensive
description of the IFRS adoption process in Romania
and their research results indicate that the level of
international financial reporting standards
implementation is rather reduced, emphasizing
significant differences between companies. Sacarin
(2013) conducted an analysis of the mandatory
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application of IFRS by the Romanian listed entities
and the results indicate that there is a limited
influence of IFRS on the companies’ earnings and
equity.

This section introduces the research’s hypothesis, the
selection criterion adopted in the sampling process,
as well as the regression model which aims to assess
the quality of financial reporting at the level of
Romanian listed entities.

3.1. Hypotheses Development

The aim of this research is to investigate the financial
reporting quality of Romanian listed companies-
entities presenting their individual financial statements
in accordance with IFRS, prior to and after the
adoption of the International Financial Reporting
Standards. Taking the major objective of this study
into account, the following research hypotheses were
settled:

Hypothesis 1: Companies presenting their individual
financial statements in accordance with
IFRS expose a higher quality of financial
reporting in the post-adoption period.

Hypothesis 2: There is a significant correlation
between financial reporting quality and
auditor size, firm size, profitability, cash
flow ratio and earnings per share ratio
(EPS).

3.2. Sample Selection

This research aims to provide an investigation of
financial reporting quality of entities listed on the
Bucharest Stock Exchange, prior to and after the
adoption of the International Financial Reporting
Standards for the individual financial statements. The
year 2012 represents the year in which Romanian
entities listed on the regulated market had to prepare
their individual financial statements in accordance
with the International Financial Reporting Standards.

Due to the fact that the analysis aims to capture the
quality ex ante and ex post the adoption of IFRS for
individual financial statements, this analysis is conducted
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on a three-year period of time, namely between 2011
and 2013. The year 2011 has been chosen as the year
prior to the one in which entities had to prepare their
individual financial statements in accordance to IFRS,
and the year 2013 represents the second year of
reporting according to IFRS requirements.

The sample consists of companies listed on the
Bucharest Stock Exchange, the primary market,
including both tier | and tier Il companies, which
publish their individual financial statements in
accordance to IFRS. Thus, a few restrictions are
required for this study, as follows:

e Companies present their financial statements for
the year 2012 according to the International
Financial Reporting Standards - IFRS 1;

o Companies operating in the financial sector (both
banks and insurance companies) were eliminated

Table 1. Sample Industrial Structure ‘

from the study, due to the fact that these financial
institutions have specific reporting regulations
considering their activity, on the one hand, and
they present higher assets, fact which would alter
the research results™ significance, on the other
hand);

e Companies have to be listed on the Bucharest
Stock Exchange in all the three analyzed years,
namely 2011, 2012 and 2013.

After implementing the above-mentioned restrictions,
the final sample consists of 50 companies listed on
the Bucharest Stock Exchange. In order to collect the
data for this research, the annual reports of the
companies were consulted, as well as official
publication from the Bucharest Stock Exchange and
entities” websites. captures the sample
industrial structure.

Industry* Number of entities Percentage Exchange Segment
Mining and quarrying 2 4%
Manufacturing 32 64%
Electricity, gas, steam and air 1 2% Bucharest Stock Exchange
conditioning supply
Construction 3 6% Primary Market
Wholesale and retail trade; 4 8%
repair of motor vehicles and Tier I and Tier Il
motorcycles
Transportation and storage 4 8% Companies listed in each of
Accommodation and  food 4 8% the three years: 2011, 2012
service activities and 2013
TOTAL entities 50 100%

* Nomenclature of economic activities - NACE codes Revised

3.3. Research Methodology

In order to assess the quality of financial reporting,
two accrual models were adopted, namely Dechow et
al. (1995) model and Kothari et al. (2005) model.

The first model - The Modified Jones Model (Dechow
et al., 1995) represents the accrual model used in
order to measure the quality of financial reporting.
Thus, discretionary accruals represent the difference
between total accruals and non-discretionary
accruals; total accruals are determined as the
difference between operating income and cash flows
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from operations. In the Jones™ modified model, non-
discretionary accruals are the predicted (or expected)
portion of total accruals.

The Modified Jones Model (Dechow et al., 1995) is
presented below:

TA 1 AREV, — AREC, PPE, _
—_— = 0!1— 0!2 + 0!3 + 8t,
At—l At—l At—l At—l
Where:

e TA = total accruals (Net Income-Cash flow from
operations);
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A = total assets;

AREV = changes in revenue;

AREC =changes in net receivables;

PPE = gross property, plant and equipment;

t represents the year;

€. unexpected portion of total accruals for sample
firm i for year t.

Discretionary accruals are represented by the
residuals ¢ from this equation.

The dependent variable of the regression model -
represented by the quality of financial reporting (Qfin)
- is measured through the residuals of the modified
Jones model suggested by Dechow et al. (1995).
Accruals quality is measured as the standard
deviation of a firm'’s residuals. A higher magnitude of
cross-sectional absolute discretionary accruals
indicates a greater level of earnings management, or
lower accounting quality. A larger standard deviation
of the firm’s residuals indicates poorer accruals
quality, or lower accounting quality.

The second accrual model used in order to compute
discretionary accruals, suggested by Kothari et al.
(2005), is presented below:

ACCR,; =B, +B,AREV,, +B,GPPE,, +B,ROA  +¢,,,
all the variables are divided by TA,,,,
Where:

e ACCR: total accruals for sample firm i for year t
(Net Income-Cash flow from operations);

o TA: total assets for sample firm i for year ¢-1;

e AREV: changes in net revenues for sample firm i
for year t;

e GPPE: gross property, plant and equipment for
sample firm i for year ;

e ROA: return on assets for sample firm i for year t,
determined by dividing the company's annual
earnings (net income) by its total assets;

e ¢ unexpected portion of total accruals for sample
firm i for year t.

Discretionary accruals are represented by the
residuals ¢ from this equation.
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Kothari et al. (2005) model was implemented in order
to check the robustness of the results.

The logistic regression model

In developing the logistic regression model, Dechow
et al. (1995) model was selected for estimating
discretionary accruals. The regression model is
presented below:

Qfin=cq + 0,AS+ a;SZ+ atyROA+ s CFO+ o EPS+ ¢
Where:

¢ Qfin is the dependent variable of the logistic model

o AS (auditor size) is defined as a dummy variable
which equals 1 if external auditor is a Big 4 audit
firm and 0 otherwise;

e SZ (firm size) is an independent variable
associated to firms’ characteristics and is defined
as natural logarithm of total assets;

e ROA (return on assets): net profit/total assets;

e CFO (cash flow): cash flow from operations/total
assets

e EPS (Earnings per Share ratio): (Net profit after tax
- Preference dividend) / Number of equity shares
(common shares).

This section provides an insight into the statistical
approach conducted in order to test the research’s
hypotheses, as well as the main findings related to
results’ interpretation.

4.1. Descriptive Statistics

In order to measure the quality of financial reporting,
Dechow et al. (1995) model was implemented, Kothari
et al. (2005) model being used for robustness check.
Moreover, the analysis is structured on three years:
2011, 2012 and 2013, due to the fact that this
research aims at conducting a comparison between
financial reporting quality in both before and after
IFRS adoption periods (for individual financial
statements).
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presents the descriptive statistics related to ’
total accruals displayed by entities in each of the three

Table 2. Descriptive Statistics - Total Accruals

years.

Total Accruals
(Dechow et al., 1995 Model)
Descriptive Statistics/ Year 2011 2012 2013 A2012/2011 A2013/2012
Mean 0.370454 0.025031 -0.0277 -0.345423 -0.052733

Median 0.190685 -0.02103 -0.01965

Standard Deviation 0.583274 0.210531 0.067747
Kurtosis 5.956545 17.21655 3.105509
Skewness 1.399197 3.96516 -0.77907
Minimum -1.30335 -0.25079 -0.27776
Maximum 2.770198 1.076969 0.137285

Number of observations 50 50 50
When analyzing the data exposed in it can 2013- entities expose on average negative total

be noticed the fact that, on average, both in year 2011
(prior to IFRS adoption for individual financial
statements) and 2012, the total accruals are positive.
In the second year of presenting the individual

accruals (the mean of total accruals for the year 2013
is -0.0277). Thus, starting with 2012, companies
present, on average, a lower accrual ratio, signalling
an improved earnings quality related to the adoption

financial statements in accordance to IFRS- year

Table 3. Descriptive Statistics - Discretionary Accruals

of IFRS.

Discretionary Accruals
(Dechow et al. , 1995 Model)
Descriptive Statistics/ Year 2011 2012 2013 A2012/2011 A2013/2012
Mean -2.9E-17 1.61E-17 -7.8E-18 4.4964E-17 -2.38698E-17
Median -0.15652 -0.02876 0.00937
Standard Deviation 0.509415 0.198597 0.067555
Kurtosis 7.028828 12.91106 3.556427
Skewness 2.232622 3.112422 -0.86803
Minimum -0.59761 -0.39156 -0.2561
Maximum 2.261653 0.9016 0.168097
Number of observations 50 50 50

structures the value of discretionary
accruals, considering that accruals quality is
measured as the standard deviation of a firm's
residuals. When analyzing the discretionary
accruals, the lowest standard deviation of the
firm's residuals is in 2013 (0.067), with the
highest value in 2011 (0.509). The fact that both in
2012 and 2013, the standard deviation is
lower than in 2011 indicates that the accruals quality
has improved due to IFRS adoption. This result
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supports Hypothesis 1, namely, companies
presenting their individual financial statements in
accordance with IFRS expose a higher quality of
financial reporting in the post-adoption period. The
same results are obtained when analyzing the
discretionary accruals according to the Kothari et al.
(2005) model.

The magnitude of cross-sectional absolute
discretionary accruals is the lowest in 2013, indicating
an improved accounting quality.
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4.2. Logistic Model Results

4.2.1. Variable Correlation

presents the correlation between
variables for the year 2011. According to these results,
there is a strong correlation between CFO and ROA
(0.56), and a medium to large correlation between AS

and firm SIZE of 0.48. However, the correlation
between Qfin and auditor size is negative

(-0.348), signalling that entities audited by a Big 4
audit firm present negative discretionary accruals, as
well as big companies, the correlation between Qfin
and firm SIZE being of -0.689, partially supporting
Hypothesis 2.

Figure 1. Matrix Correlations — 2011

Qfin AS ROA CFO EPS
Qfin 1
AS -0,348504 1
SIZE -0,689344  0,4886109 1
ROA -0,118382 0,1302646 0,16569548 1
CFO -0,147977 0,2049407 0,15805426 0,562639782 1
EPS -0,100025 0,2504168 0,30578159 0,177007612  0,1599209 1

presents the correlation between
variables for the year 2012. According to these
results, there is a strong correlation between AS
and firm SIZE (0.54), and a medium correlation
between firm size and Qfin (0.31). Thus, in 2012,

bigger companies present positive discretionary
accruals. A medium correlation of 0.318 is
between Qfin and ROA, and of 0.362 between
CFO and firm size. These findings partially support
Hypothesis 2.

Figure 2. Matrix Correlations - 2012

Qfin AS SZE ROA CFO EPS
Qfin 1
AS 0,08401 1
SIZE 0,31864 0,54562
ROA 0,31818 0,1445 0,15868249 1
CFO -0,0253 0,20401 0,362239705 0,24934483 1
EPS -0,0352 0,10571 0,033439157 0,25183173 0,120973265 1

presents the correlation between variables
for the year 2013. According to these results, there is
a strong correlation between AS and firm SIZE (0.53),
as well as in the year 2012, and a medium to large
correlation between CFO and firm SIZE of 0.41.
Moreover, in 2013, a negative correlation of -0.17 is
revealed between firm SIZE and Qfin, signalling the
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fact that bigger companies present negative
discretionary accruals in 2013. The strongest
correlation in 2013 is between the quality of financial
reporting and firms profitability of 0.59, while between
the quality of financial reporting and CFO there is a
strong negative correlation (-0.54). These findings
partially support Hypothesis 2.

anul XIII



Figure 3. Matrix Correlations — 2013

Qfin AS SZE ROA CFO EPS
Qfin 1
AS -0,27257225 1
SIZE -0,17232979  0,5391 1
ROA 0,595562196 -0,13332 0,146263 1
CFO -0,54779513 0,18615 0,416735 0,251023 1
EPS 0,016468347 0,22333 0,315251 0,168022 0,255035396 1

4.2.2. Regression Statistics — Main Findings
eposes the main findings of the regression
statistics for 2011, 2012 and 2013.

According to the findings ( ), the
explanatory power of the model in 2011 and 2012 is

Table 4. Regression Statistics — Years

not satisfying, thus 49% of the variation of financial
reporting quality is explained by the independent
variables in 2011 and 24% in 2012. However, in 2013,
the R Square is 0.88 and the Adjusted R Square is
0.87, meaning that the model better fits the data in
2013.

Regression Statistics / Year 2011 2012 2013
Multiple R 0.70 0.49 0.93
R Square 0.49 0.24 0.88
Adjusted R Square 043 0.15 0.87
Standard Error 0.38 0.18 0.02
Observations 50 50 50

When analyzing the regression output for the year
2013 (see ), the results indicate that the
variable ROA and CFO make their unique contribution
in explaining the quality of financial reporting (p<0.01).

According to these results, there is a strong
correlation between the quality of financial reporting
and firms" profitability and cash flows in the case of
Romanian listed entities in 2013.

Figure 4. Regression Output in 2013

ANOWVA
df 55 MS F Slgnificance F

Regression 5 0197555595 0039511119 £6.69795301  208578E -19
Residual 44 0026065106 0000562339
Total 49 022320701

Coefficients Standard Ermor t Stat P-value Lower 93%  Linper 85%
Intercept 0007265798 0054326761 0133742526 0894216032 -016/54189 01022225
AS 0010613126 0008970445 118312141 0243114372 0028691872 00074656
SIZE 0002179243 0.002%671 0734065606 046600106 -0003799767 00081583
ROA 0629165467 0046110346 1364477862 200186E17 0536236172 07220048
CFO 0776033304 0059080319 1313300235 79737917 0899122016 000646
EPS 0001430489 0.000922284 1551027741 0128068833 -0000428253 00032832
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This research presents a series of drawbacks. First of
all, the sample consists only in 50 entities, analyzed

through a period of three years, 2011, 2012 and 2013.

However, all these 50 companies have been listed in
the studied period of time.

Second of all, the regression results are not
statistically significant in 2011 and 2012, proving that
the model does not fit the data, which stresses the
need for an improvement of the model. Moreover,
when assessing the quality of financial reporting, an
indirect measure of it was adopted, namely the
accrual model. Still, the robustness of the findings
was checked through using two models of accruals
(Kothari et al., 2005 and Dechow et al., 1995) which
provided similar results.

This research aims to provide an investigation of
financial reporting quality of entities listed on the
Bucharest Stock Exchange, before and after the
adoption of the International Financial Reporting
Standards for the individual financial statements. The
year 2012 represents the year in which Romanian
entities listed on the regulated market had to prepare
their individual financial statements in accordance
with the International Financial Reporting Standards.

Due to the fact that the analysis aims to capture the
quality ex ante and ex post the adoption of IFRS for
individual financial statements, this analysis is
conducted on a three-year period of time, namely
between 2011 and 2013. The year 2011 has been
chosen as the year prior to the one in which entities
had to prepare their individual financial statements in
accordance to IFRS, and the year 2013 represents
the second year of reporting accordingly IFRS
requirements.

The sample consists of 50 companies listed on the
Bucharest Stock Exchange, the primary market,
comprising both tier | and tier Il companies, which
publish their individual financial statements in
accordance to IFRS starting with 2012.
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In order to measure the quality of financial reporting,
an indirect method was used, namely the accrual
model. Dechow et al. (1995) accrual model was used
for estimating the discretionary accruals, while the
accrual model of Kothari et al. (2005) was used for
robustness check.

The main finding of this research is that, when
analyzing discretionary accruals, the lowest standard
deviation of the firm's residuals is in 2013 (0.067),
with the highest value in 2011 (0.509). The fact that in
both 2012 and 2013, the standard deviation is lower
than in 2011 indicates that the accruals quality has
improved due to IFRS adoption, supporting
Hypothesis 1.

Another relevant finding is that the correlation
between the quality of financial reporting and firm
SIZE is large and negative in 2011 (-0.689), medium
in 2012 (0.31) and small and negative in 2013 (-0.17).
According to these findings, both in 2011 and 2013,
larger firms exposed negative discretionary accruals.

When analyzing the logistic regression results for
2013, it appears that the variable ROA and CFO
make their unique contribution in explaining the
quality of financial reporting (p<0.01). According to
these results, there is a strong correlation between
the quality of financial reporting and firms" profitability
and cash flows in the case of Romanian listed entities
in 2013.

As for future directions of research, the regression
model should be improved in order to better fit the
data, through integrating explanatory variables related
to corporate governance mosaic constituents, such as
Board independence, the presence of an audit
committee, or the internal control function.
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Abstract

In this article the author addressed two main
questions: What are the most frequent disputes in
Romania, between taxpayers and tax inspectors, with
regard to revenue recognition and measurement?
After an entity switches to IFRS, is it more likely for
these matters to be more frequent, or, on the contrary,
less common, since the IFRS should answer these
questions? The analysis was conducted for the tax
inspections carried out between 2005 and 2013, when
Romanian Accounting Standards were based on the
transposed European Accounting Directives. This
research is relevant because Romania is one of the
EU member states, a country applying the European
Directives and whose tax system is quasi -
dependent on financial accounting (like many other
EU countries). Even if all cases investigated involved
entities applying domestic requlations in line with
European Directives, we will extrapolate our findings
to future or past IFRS adopters, by taking into account
the differences with possible consequences on
taxable profits between RO-GAAP and IFRS.

As for the methodology, empirical research methods
were used, which in this case consisted of analyzing
all relevant tax decisions the author was able to
identify on the Romanian tax body’s website,
decisions involving revenue recognition disputes
between entities and tax inspectors.

Keywords: IFRS, taxable profit, tax decisions,
revenue recognition
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In Romania, The National Agency for Fiscal
Administration (ANAF) is the specialized body of the
central public government in charge of implementing
the tax administration policy. ANAF performs its
activity in the field of budget revenues administration,
by means of procedures consisting mainly of tax
management and collection, as well as tax control.

Tax inspections can be carried out in respect of all
legal persons who are required to determine, withhold
and pay taxes, duties, contributions and other
amounts owed to the general consolidated budget. At
the end of the tax inspection, the authorities prepare a
tax inspection report, based on which the decision to
impose taxes is taken, which, in its turn, is
communicated to the taxpayer within 30 days since
the end of the tax inspection.

If the taxpayer disagrees with the report, an appeal
can be made within no more than 30 days. Another
ANAF department analyzes the appeal and rules,
based on the arguments raised by both the taxpayer
and the tax inspectors, on whether or not the initial tax
inspection conclusions are still in force. If the taxpayer
disagrees with the new ruling, a complaint may be
submitted to the competent court of law, which, for
claims against administrative acts issued by central
authorities, is a Court of Appeal. During this appeal,
one of the parties usually asks for a court-ordered
expert's report (an independent professional, usually
an expert accountant or a licensed tax adviser, is
asked to issue an independent professional opinion
on the economical or technical aspects involved in
that respective case) which, in most instances, can
influence the final ruling.

In Romania there is a close, direct relationship
between financial and tax accounting, as taxable profit
is determined by adjusting the accounting profit. This
is usually called a “quasi-dependent approach”.

In very few words we wish to acknowledge some of
the previous research studies with regard to the link
between accounting and taxation. In recent years, the
correlation between accounting and tax rules was
observed by many authors.
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The following are foreign authors who had a word to
say about the link between accounting and taxation:
Haller (1992); Radcliffe (1993); Blake et al. (1997);
Lamb, Nobes and Roberts (1998); Porcano and Tran
(1998); Freedman (2004, 2006), Franzoni L.A. (2008),
James (2009) and others.

Hoogendoorn (1996), who analysed the relationship
between accounting and taxation in more than ten
European countries, made the distinction between
accounting and taxation dependence and accounting
and taxation independence. He concluded that the
relationship between the two varies widely across
Europe.

Stefano Marchese, in a presentation for the World
Bank, identifies three cases with regard to the tax-
accounting relationship, as follows: accounting rules
are independent of taxation rules, accounting
principles depend on taxation rules and taxation rules
are dependent on accounting principles. Lamb et al.
(1998), on the other hand, identifies five cases:
Disconnection, Identity, Accounting leads, Tax leads,
Tax dominates. Romania would be classified, in our
opinion, in the fifth case (tax dominates), if we are
taking into account the national GAAP.

Lamb, Nobes and Roberts (1998) also tried to assess
the level of connection between tax rules and financial
reporting principles. Their analysis was based on a
number of criteria that could measure the influence of
taxation on accounting. They concluded that in the UK
and USA the accounting is disconnected from taxation,
as opposed to France and Germany where there is a
strong link between accounting and taxation rules.

In Romania, before the IFRS became mandatory
current accounting standards for certain types of
entities, most of researchers believed that tax rules
had a higher priority than accounting principles (see
below). Very few professionals had disagreeing
opinions on the matter, such as Petre (2006) and
Larson (2004). Petre and Lazar (2006) argued that
accounting regulation is not related to taxation and if
entities use tax instead of accounting rules this
pertains to practice, not to regulation. In their opinion,
accounting does not serve fiscal interests.

It is our belief, however, that most of those in charge
of financial reporting chose tax principles and rules
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over accounting principles for two main reasons: the
non-compliance with and the departure from an
accounting principle is not that expensive (in terms of
possible penalties payable), but choosing the right
accounting principle and risking a tax body’s divergent
interpretation might be very costly. As a result,
choosing a tax treatment which might be contrary to
RAS but safe from a fiscal point of view is the lesser
evil. The second reason is that Romanian accounting
regulation is not as detailed as it should be and there
are some loopholes, some questions left unanswered
for which reporting entities should exercise
professional judgment (especially in regards with the
substance over form principle). It is cheaper to use
the prudent tax rule in such a circumstance, instead of
running the risk to pay penalties and fines in case of a
disagreement with a tax body.

In Romania, several articles on the connection
between accounting and taxation were published by
Cuzdriorean et al. (2010, 2011, 2012), Fekete et al.
(2012), Girbina (2012), Istrate (2009, 2012) and
others. The authors analyzed the perceptions of those
preparing Romanian financial statements on the tax-
accounting relationship, the priority of tax rules and
accounting principles, the trend and dynamics of tax-
book conformity, some particular disconnections
between accounting and tax regulation (for example,
the case of tangible assets, revenue recognition and
SO on).

Most of the authors considered that accounting is
obviously influenced by taxation. For example,
according to Berinde and Rachisan, the State is the
most important user, this is why accounting is
influenced by taxation. This particular view is shared
by many other professionals, such as Matis (2005);
Istrate (2011, 2012), Bunget and Dumitrescu (2008).

Cuzdriorean and Matis (2012) provided an overview
of the impact of IFRS on the European accounting
environment, in terms of the link between tax and
accounting and concluded that the adoption of IFRS
weakened this link between accounting and taxation
in countries where this link was strong, which is also
the case of Romania.

Istrate (2011) analysed the evolution of the
relationship between accounting and taxation after
1990 and concluded that a large majority of Romanian
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entities steer their choices impacting financial
statements towards a closer alignment with taxation,
in order to make their life easier and cheaper (by
avoiding keeping more than one evidence/journal). As
such, the author considers that in most cases
accounting practices are characterized by a close
relationship with taxation.

Cuzdriorean, Fekete and Sucala (2010) tried to
measure the fiscal influence over accounting, on a de
facto level, by conducting an empirical analysis on
companies listed on the Bucharest Stock Exchange
(BSE) and RASDAQ market in the year 2008. The
statistical results they obtained shown a significant
influence of taxation over accounting, but they were
not able to say how significant this was, since they
had no benchmark value.

First we have identified our database. In Romania, on
ANAF’s website one may find a large number of tax
imposition decisions issued over time. We were not
able to find out whether all tax decisions ruled by
ANAF were published (probably not) or on which
criteria only some of them were published. However,
the criterion is definitely not their degree of relevance,
as some of them are completely irrelevant or even
lack any relevant and legal arguments. All these
decisions are first of all classified by their object
(corporate tax, VAT and so on) and then by their
particular subject (for example: acquisition cost,
invoices not issued and so on).

Out of 6,495 tax imposition decisions (as numbered
by ANAF, so we cannot know whether they are
unique or not) we first chose all of which (based on
the object identified by ANAF) might have had an
impact on our research (corporate income tax) and
then those taking into account the particular subject
involved (revenue recognition and measurement). For
some of these decisions, we also managed to find the
Court rulings.

Out of approximately 120 decisions selected, we
finally kept around 30 as being relevant. One of the
biggest impediments was the defective classification
made by ANAF. From our understanding, there are no
codes, everything is made manually, which means

83



that the same topic may involve 103 similar decisions
and yet someone may find those decisions in 23
different places. Another impediment was that our first
selection was made based on the wording (title)
attached to these decisions. When the wording and
the theme assigned by ANAF to a case were not
appropriate, we removed the inadequate decisions
from those selected. However, due to the large
number of decisions published and possibly
improperly described, it is possible for some of them
to have been relevant and not included in our sample.
Moreover, we are sure that other decisions were
issued by ANAF but not published on their website.
We were not able to mitigate these risks.
Furthermore, we are almost sure that not even ANAF
is in possession of a better database for these
pronouncements (by “better” we mean a more
exhaustive and correctly indexed one). Nevertheless,
we consider that the number of decisions analyzed is
sufficient to allow us to express a conclusion. The
third material impediment was that ANAF’s
pronouncements are very long and complex (usually
more than 50 pages, occasionally over 150 pages),
also covering, as expected, other topics not relevant
to our research. This rendered our research time-
consuming.

As part of our sample we chose decisions from which
we could conclude that there was a disagreement
between tax inspectors and taxpayers on the way in
which the revenue had to be recognized or on the
period when such revenue had to be recognized. We
also analyzed some decisions where the issue was
the value of the revenues that had to be recorded. We
did not analyze the rulings where the subject was the
omission by intention or by mistake of disclosing the
taxable income and we also disregarded the rulings
about the nature of the expenses (deductible or non-
deductible). We only tried to identify those instances
where tax inspectors’ view on the notion of “revenue”
was different from that of the reporting entity.

We identified three issues regarding revenues that
may be disputed between taxpayers and tax
inspectors. These are:

1. Revenue measurement
2. Recognition criteria
3. Moment of recognition
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According to the Romanian accounting regulations,
‘revenues from sales are registered at the time when
the goods are handed over to the buyers, of their
delivery based on an invoice or in other conditions, as
set out by the contract attesting the transfer of the
respective goods’ ownership to the clients”. Also, the
OMFP 3055/2009 states the conditions that should be
fulfilled before recognizing the revenues. These
conditions (taken over from IAS 18 Revenues and
which should be collectively complied with) are:

(a) the entity has transferred to the buyer the
significant risks and rewards of ownership of the
goods;

(b) the entity retains neither continuing managerial
involvement to the degree usually associated with
ownership nor effective control over the goods
sold;

(c) the amount of revenue can be measured reliably;

(d) itis probable that the economic benefits
associated with the transaction will flow to the
entity; and

(e) the costs incurred or to be incurred in respect of
the transaction can be measured reliably.

Starting with 2014 a new amendment to OMFP
3055/2009 explicitly requires professional judgment in
order to analyze all circumstances and facts based on
which one is to decide if the risks and benefits were
transferred from the seller to the buyer and, as a
consequence, to decide whether the revenue should
be recognized. The examples given are those of sales
under installment contracts, sales of goods under a
performance condition, sales implying the buyer's
right to return the goods and others. The new
amendment makes it clear that if the seller retains the
ownership only to reduce the risk of buyer’s non-
payment and the entity only keeps an immaterial risk,
the revenue should be recognised when the goods
are delivered to the buyer.

Below are the most important types of litigations
pertaining to revenues are:

o The transfer of assets, especially land, seems to
be a common issue in the disputes between tax
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inspectors and reporting entities. For example, in
some decisions, taxpayers engaged in deferred
payment sale contracts and, however, the transfer
of the ownership was made at a later point of time.
It has to do with installment sales or delays due to
the law between the time of the legal agreement
and that when the title deed was actually
transferred from the owner to the customer. As
expected, tax inspectors considered that once the
assets were transferred to the buyer (the buyer had
the right to use the asset) it did not matter whether
the ownership was transferred or not until then.
Being a common mistake, this could be the reason
for the change of the OMFP 3055/2009,as
mentioned above.

In another decision, the superior tax body
considered that the nature of the contract should
be analyzed. If the transfer of the asset, even in the
absence of a transfer of ownership, actually
reflects the will of the parties to fully transfer the
good, and if indeed that transaction is a sale, than
the asset should have been recognized by the new
owner, even in the absence of the legal ownership
(substance over form principle). However, it is
important to analyze the commercial nature of the
agreement.

In certain tax resolutions, an entity (the landlord of
a building) concluded a lease contract and a
couple of years later sold that building to the lessee
and compensated the first two years of rent already
collected with the selling price. The tax body
considered that from the very beginning of the
lease, the company should have recognized the
sale income and should have derecognized the
value of the building, even if the ownership was not
transferred at that time. It is a matter of applying
the substance over form principle and judging
when were the risks and benefits transferred from
the seller to the buyer, according to the Romanian
GAAP (OMFP 3055/2009). We were not able to
obtain enough information to assess whether the
taxpayers’ interpretation had been right or wrong.
Nevertheless, the analysis of that transaction
should have referred to the risks and benefits
derived from price variations, the possibility of
returning the goods, whether the value of the
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leases was comparable to the market value,
whether the building’s sale price f was comparable
to its market value and so on. No reference to the
above factors was found in ANAF’s decisions.
Moreover, when the owner only makes a promise
to sell goods to a buyer, the criteria for revenue
recognition are not met.

In other rulings an entity sold a plot of land,
however, the ownership was transferred only after
the last annuity was paid by the buyer. Since the
price was not fully paid, the entity did not recognize
the profit from selling the land. Of course, despite
the fact that in some previous letters from ANAF, a
special department dealing with accounting
regulations confirmed the taxpayer that the profit
from selling the land should not be recognized (for
tax purposes), the tax body considered that the
entity should have reported a sale transaction.
Delaying the revenue recognition does not comply
with OMFP 3055/2009, which explicitly stipulates
that when the legal title is retained by the seller
only as a precaution, the revenue is considered to
be obtained when the good was transferred to the
buyer. The superior body, without making any
reference to the accounting law, still considered
that since the buyer was allowed to use the plot of
land, even in the absence of the legal title, the
asset should have been disclosed in the buyer's
financial statements, not in those of the seller.

Recognizing income from installment sales was the
subject of many tax inspections. Some of them
focused on when the entity should recognize the
income — when the goods are delivered or when
the legal title is transferred — others focused on
how the transaction-related interest should be
recognized as revenue. In one decision, for
example, the tax body considered that even if the
company disclosed the interest rate and the price
of the goods sold under the installment contracts,
the interest should be recognized when the goods
are delivered and taxed accordingly. Nevertheless,
in line with the accounting regulations, the interest
has to be recognized as it is realised, that is during
the transaction and not when the goods are
delivered. This is also what the judge decided (final
judgement): as long as the interest rate is
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disclosed in the legal agreement, interest has to be
recognized as revenue until the last installment is
paid.
The issue with installment sales and the impact over
tax payable was also raised by Istrate (2011).
Meanwhile the tax body had already expressed its
position, as we saw.

e In other cases, the matter disputed was when the
income from dispatch should be recognized.
According to the legal agreements concluded
between parties, a company was unloading ships in
the name of a third party and had the right to receive
an additional bonus, but only under certain conditions
(had to comply to a certain deadline, to obtain the
approval of the owner, to agree on the amount, to
issue an invoice for the agreed upon price and so
on). Such benefits might have been contractual or
not. The tax body concluded that the revenue should
have been recognized when the ship was unloaded
even if, in some cases, the bonus was not agreed
upon with the shipowner and not actually received.
The taxpayer deferred the recognition until the
shipowner confirmed the approval and receipt of the
money from the legal owner of the assets. The Court
decided that even if, according to the contract, the
dispatch income had to be confirmed by the
shipowner, the entity was supposed to recognize the
income, as long as its value had been determined
based on the legal agreement.

In our opinion, according to RAS, such revenues
should be recognized only after the shipowner
consents and agrees on the bonus value, as long as
such benefits are not explicitly specified by the legal
agreement (explicitly when it comes to their value or
the way in which bonuses should be determined and
the beneficiary’s right to receive such income). As
long as the beneficiary does not have an undisputable
right and the agreement does not specify a bonus
calculation formula, revenues cannot be recognized.
What is interesting is that, according to IFRS 15
Revenues, the new standard, effective beginning with
2017, such benefits may be recognized as revenue
even in the absence of a undisputable right to receive
them, only based on the entity’s past experience.

¢ Income from subsidies was the matter of
disagreement between tax authorities and various
entities, in other decisions. Taxpayers recognized
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the subsidy as income when the money was
received from the Government. However, the
subsidy was granted based on the area of land
owned and the income should have been
recognized once the entity was confirmed the
award of the grant and not when the money was
received.

As for the changes in estimates, for a long period of
time, according to tax inspectors, if a company had
very old debts (written off), it was supposed to
recognize the gains from these written off debts but
such gains, said the tax inspectors, should have been
recognized in the year when the debt was first
registered. Of course, this implied penalties and
default interests due by the taxpayers. Nevertheless,
according to accounting principles, such gains were
the result of a change in estimates, and such changes
should be recognized in the year when they took
place. Also, changes in estimates should be recorded
as gains or losses in the year of their
acknowledgement and should not affect the retained
earnings. But, because OMFP 3055/2009 implied
such events should affect the retained earnings, tax
inspectors also imposed default interests (which were
unavoidable) between the debt recognition date and
the year of their write off. Was this accounting
established in order to increase the tax payable by
companies? Who knows?

In our opinion, the derecognition of trade payables
should be registered as a revenue when the company
notices their write off. It is only then that the revenue
should also affect the taxable profit.

A common mistake for tax bodies is to consider the
moment of issuing the invoice as the proper time for
revenue recognition. Of course this is not true and we
wish to emphasize that this is a common mistake for
taxpayers (a mistake or a deliberate way of
postponing the tax payment). Usually, either the
hierarchically superior body or the judge decides
which is the proper period for revenue recognition.

The reversal of revenues, on the other hand, and
even the deferral of revenue recognition seem to be
the most used tools in real life for entities to avoid
paying the tax in the right period. In many cases we
noticed a common practice for taxpayers: they seem
to postpone the issuing of the invoice until the
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customer pays the money. If the customer doesn’t pay
the money and the invoice was (as it should have
been) already issued, than the original invoice is
cancelled. Such a practice does not comply with the
recognition rules set out by the RO-GAAP.

This common practice (to recognize the revenue only
based on the issued invoice) has its origins in the past
and is a frequent error, intentional or unintentional,
made by many entities even if the recognition criteria for
financial statements’ elements are basically the same
as those provided by the IFRS and none of these
criteria mentions the invoice as a mandatory condition
for an asset, respectively a revenue, to be recognized.

It is customary for taxpayers to delay the issuing of an
invoice (and, accordingly, the revenue recognition)
until the customer pays the money (this is a double
precaution: the seller does not pay tax until he
received the money from the customer and the seller
does not recognize the income until he is certain that
the customer pays) or even to cancel an invoice when
the money is not received, even if the services or the
goods were transferred to the customer. Of course,
such a treatment is contrary to the Romanian
accounting principles and the tax body recalculates
the taxable profit.

¢ We noticed many decisions where the taxpayer did
not issue an invoice and, consequently, did not
recognize the revenue for the services transferred
but not also paid by the customer. It is easy for the
tax inspectors to spot such a transaction for
continuous services such as lease or leasing
agreements.

As the contract is not terminated, the entity has to
recognize the income. The longer the company delays
the termination of the contract, the more revenue it
should recognize. The problem is that such revenue
are rarely recovered from the customers. Even so,
says the tax body, the entity has to report a (taxable)
revenue and a (non deductible — usually) impairment
expense related to the debt. In such a case, legal
aspects are highly important. As soon as the entity
terminates the agreement the income should no more
be recognized and taxes are no more owed.

e In close connection with this, in some cases the
revenue recognition was debated. For example, in
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one case the entity received advance payments
throughout the period of the contract, the work was
finally finalized, the customer had a specified time
to refuse the work as inadequate but he didn’t do it,
so it was considered implicitly accepted at the end
of that period and yet the entity did not issue the
final invoice and did not recognize the income from
that transaction. In another case, the entity did not
receive any prepayments, delivered the goods and
services, the client did not confirm the reception of
the goods, however he also did not require any
changes nor returned the goods, so finally the
period for returning the goods expired. The entity
did not recognize any income for that transaction.
In both cases, the tax body considered that the
revenue should have been recognized, which is
also, in our opinion, in accordance with the
accounting regulations.

Another interesting tax case on revenue recognition
is that of an entity which had a final judgement
issued by a Court of Law. However, as the debtor
had no money, the entity finally received nothing.
The company recognized no income as no asset
was received but, nevertheless, the tax body claimed
that as long as a final decision in favour of the entity
existed, a (taxable) revenue should be recognized.
On the other hand, it is a matter of prudence for the
entity to recognize an (undeductible) impairment
expense. In our opinion, from an accounting
perspective, based on IAS 18 Revenues since there
is not enough guidance in OMFP 3055/2009, such
an interpretation is correct. We are considering the
provisions in IAS 11 Construction contract, which
state that the entity should recognize a revenue even
if it expects the customer not to be able to pay, and
also those in IAS 18 Revenue, which require a
revenue to be recognized without settlement against
expenses. The answer may be different according to
IFRS 15 Revenue.

A frequent issue was that referring to the level of the
revenue to be recognized. In some cases, the tax
body concluded that the entities invoiced other
prices (smaller) than the ones mentioned in the
contract. The tax body considered that as long as
that agreement was approved both by the buyer and
by the seller, the price initially agreed upon should
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be the value of the (taxable) revenue. However, at
the Court of Appeal, judges decided that as long as
both parties agreed upon the price changes, the
new prices are determinant for the revenue to be
recognised.

o Another very interesting issue is that of sanctions
and penalties. We have found two types of debates
associated to penalties, and these are: late
penalties imposed by the contract and contractual
penalties which usually must be confirmed by a
third party or by a judge.

There are many legal agreements according to which if
the beneficiary delays the payment the supplier is
entitled to claim interest or fines. Also in many cases,
the supplier, even if entitied by the contract, chooses
not to claim such penalties or fines. If the reporting
entity knew from the start that this right (according to
the contract) would never generate any benefits since
the company has no intention to claim its own right,
should an asset be recognized or not? Could or should
an asset be recognized and immediately afterwards
fully impaired? From a tax point of view there is a huge
difference between these answers, even if the impact
on the financial statements is the same. Tax inspectors
will pretend that the company should recognize the
taxable revenue related to the penalties stipulated in
the legal agreement; however, we believe that as long
as it is obvious from the very beginning that no benefits
will flow into the company, no assets should be
recognized. Legal right means that an entity may claim
its benefits, but is not obliged to do it.

According to IFRS 15, the entity should estimate the
level of revenue it will receive and as long as it does
not intend to collect such penalties it should not
recognize revenue from fines and penalties.

The second type of sanctions are penalties according
to the contract which usually are meant to cover a
loss. In most cases the third party should agree to pay
the penalties or a judge should rule that such
penalties are payable. In our opinion, as long as the
company does not have an undisputable right to
receive the penalties from the third party, we are
dealing with a contingent asset and contingent assets
should not be recognized. However, the tax body
seems to consider that such penalties should be
recognized when the loss is discovered. In most of the
cases the superior tax body, after the appeal,
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considered that they should be recognized when
accepted by the parties or when a final decision is
pronounced by a judge.

As for IFRS adopters, referring mainly to our findings
from the previous section, we consider that in some
cases it will be easier for the entity to justify a certain
departure from the legal form in order to approach
mainly the commercial/economic substance of the
transaction, but it will be more difficult, in some cases,
to justify the assumptions used especially concerning
the estimates made.

The IFRS are Anglo-Saxon standards; they are
principle-based, therefore in most of the situations we
will not find detailed rules about certain types of
transactions, especially if such transactions are
considered rare enough not to require IASB’s
attention. However, relevant literature (both from a
quantitative and a qualitative dimension) covers this
gap, or rather describes the common approach of the
industry, of the professions or of different professional
bodies. Such a guidance provided by the literature is
an important tool for all entities applying IFRS and is
to be followed as a good practice, even if it is not part
of the official IFRS. Any unjustified departure from the
common good practices may question the fair view of
the financial statements. Consequently, if we consider
that a company applying the IFRS has a lot of
guidance and literature available (as opposed to one
following the OMFP 3055/2009 to the letter and
always analyzing the fiscal impact) we might think that
it is easier for an IFRS adopter to find the correct
accounting treatment for specific transactions and to
be able to justify its choice in the light of the available
professional literature.

If we consider, on the other hand, that in many
circumstances the entity must estimate certain
variables (for example, interest rate, fair value,
completion degree, degree of uncertainty and others)
and all of these variables have a tax impact (at least
until the Romanian Fiscal Code is amended in order
to provide for clear rules applicable to IFRS adopters),
than the tax position of a Romanian entity applying
IFRS is much more difficult. The greater the need to
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exercise professional judgment, the more visible the
gap between legal form and substance is and the
riskier the tax position of that entity is.

And we cannot help asking: if the auditor validates (of
course, by expressing an unqualified opinion in an
audit report) all the estimates and accounting
methods in the entity’s financial statements (at least
he validates them, by explicitly stating that they are
free from material errors), does this also mean that,
for tax purposes, all the choices made by the
company are correct? For example, an entity which
sells goods and allows the customer to defer the
payment must recognize a revenue from the sale of
goods and a deferred revenue for the financing costs
paid by the customer. Sometimes, the interest rate is
not explicitly mentioned in the legal agreement. An
increase in the interest rate means the company pays
less tax when the goods are sold and more tax during
the period until complete payment. The auditor
considers the entity’s estimates to be correct. Does
that mean the tax body will accept them in line with
tax regulations? The auditor will consider such
estimates as correct if they are free from material
errors (or rather, if they do not imply a material
misstatement of the financial statements). The tax
body is not familiar with the “materiality” principle. All
immaterial differences are important for the tax body
and, furthermore, such an immaterial difference may
generate significant penalties.

And it is only a matter of time until the new standard
for revenues (IFRS 15 Revenue) comes into force.
IFRS 15 requires entities to rely heavily on
professional judgments, estimates and choices. All of
these choices have a tax consequence.

Who will validate the entities’ choices, choices or
estimates that may impact the taxable profit? This
remains to be seen.

As a result of this research we were able to reconfirm
that there are tensions between accounting and
taxation. Romanian regulations should clear these
tensions by amending the Fiscal Code and adapting it
to the IFRS Romanian adopters’ specific needs. We
consider that the Romania tax bodies should provide
for more than the just one specific rule applicable in
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particular cases and should state the principles of
taxation which are appropriate for IFRS adopters. At
least this should be the approach if IFRS adopters are
not allowed to use their financial statements estimates
also for tax purposes.

Following our empirical research we may conclude
that the most common matters on which taxpayers
and the tax body disagree regarding the taxation of
income relate to income measurement and moment of
recognition. The view adopted by the tax body is more
closely related to the legal form of the transaction,
while the IFRS usually require significant judgements
to take into account the economic substance of the
matter. Entities rather adopt a more prudent approach
by postponing the income recognition until they are
almost certain that revenue is going to be received
(which is neither in the spirit of IAS 18 Revenue nor of
OMFP 3055/2009).

We are also aware of the limitations of this study.
Among these limitations: we could not access all tax
decisions as they were probably not published and
also some decisions, which might have been relevant
for our research, might have not to been correctly
labelled by ANAF and, as a consequence, were not
included in our sample. However, we did our best
using the existing information. We also hope and
suggest to the tax body to develop a database where
all the tax decisions are systematically collected,
labelled and classified. This will help taxpayers to
better calculate their tax (which will increase the taxes
collected by Romanian tax authorities) but will also
help the tax body to assure a homogenous
interpretation of the law and to avoid taxes payable
from the State budget when a case filed by a taxpayer
is lost in front of a Court of Appeal.

A future research may analyze the increasing
auditor’s responsibilities on the income tax payable by
his clients.
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Abstract

In Europe there are some special requlations for state
owned enterprises. In Romania one can discuss
about corporate governance starting with the year
2001, when the first code was established by the
Bucharest Stock Exchange. Through the present
research the authors analyze the principles of
corporate governance in state owned enterprises,
seeing that most studies are focused on the listed
companies. However, in Romania one can see only a
formal implementation of the corporate governance
principles in accordance with The Government
Emergency Ordinance No. 109/2011.
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Corporate governance originally appeared in the
1970s, in the United States of America and represents
a set of rules based on which organizations are
directed and controlled (Cadbury Report, 1992). The
World Bank considers that corporate governance is
aimed at bringing to the forefront the interests of all
stakeholders. The main definition is the one of Sir
Adrian Cadbury, who said that ,corporate governance
represents the way in which companies are
conducted and controlled”. Another definition is
offered by the Organization for Economic Cooperation
and Development (OECD), which stipulates that it is
,a set of relationship between a company’s
management, its board, shareholders and other
stakeholders. Corporate governance also provides the
structure through which the objective and monitoring
performance are determined” (OECD, 2004).

The parents of corporate governance are considered
Adolf Berle and Gardiner Means. “The problem of
corporate governance mainly arises in large
organizations such as publicly held and listed
corporations, whose ownership and controls are
typically separated”. (Fama and Jensen). The authors
choosed the state owned enterprises, because these
entities can be a catalyst of corporate governance
implementation in Romania, given that they represent
over 50% of gas production and over 85% of
electricity production. Implementation of corporate
governance principles within state owned enterprises
demonstrates how those companies are influencing
the entire sector as a catalyst: right or wrong
investments, there may be losses or gains from the
state budget, some actors may be favored etc.

State owned enterprises, in antithesis with the private
ones (which target the profit), follow the public
interest and are influenced by the political view of
different interest groups, so corporate governance
represents a meaning task for them. State owned
enterprises are guided by a special legislation. Some
authors (Rattso and Sorensen, 2012) examine the
relationship between political conflict and trade union
influence. They elaborate a survey (for government
enterprises and agencies), who's results show that
political conflict increases trade union influence.
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The literature regarding state owned enterprises
(Khongmalai, Tang and Siengthai, 2010) is scarce
and has concentrated on ownership aspect.
Boardman and Vining (1989) found through their
study that the state owned enterprises perform worse
than the private ones. Some even suggested for a
new model (Young and Thyil, 2008) and
entrepreneurship model (Strikwerda, 2003). It is
argued that state-owned companies are normally
secretive and they tend to be very difficult to study
(Yaacob et al., 2012).

The paper’s structure is: introduction and the literature
review in section 1; section 2 presents our
methodological aspects and outline the hypotheses
tested in the empirical part. The analysis of the results
is presented in section 3. Concluding remarks and
future research directions are offered in section 4.

The necessity of such a study is emphasized by the
present situation:

e there is a deficiency of studies of corporate
governance and social responsibility in state
owned enterprises;

¢ generally, the studies focus on companies listed on
Bucharest Stock Exchange, state-owned
enterprises being neglected;

e there is an untapped potential on the
implementation of corporate governance practices
in state owned enterprises.

The study is focused on the practical implementation
of corporate governance principles of state-owned
enterprises, using a qualitative approach. The
objective of the research is to understand the state of
corporate governance implementation in state owned
organizations from Romania. In particular, the
research is expected to know whether the corporate
governance system is transparent for all stakeholders.
Regarding the research methodology, the companies
with the greatest managers’ wealth as presented on
the government’s website were chosen, because the
authors think that these are the most controversial
ones ( Annex).

Due to the difficulties of getting samples for this study,
the authors considered applying a single case study.
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For a single case study, only one company is chosen
as the sample (Yin, 1994). Then we decided to select
the sample through identification (snowball), that
involves selection based on a criteria (managers’
wealth, in this case).

Data are collected from the public disclosure from the
websites of the companies from our sample.

3.1. Corporate Governance in State Owned
Enterprises

Corporate governance in our country is a relatively
new concept, in terms of practical implementation.

The low interest may be caused by the fact that the
legislation is changing:

in August 2001 The Corporate Governance Code
was adopted;

— in December 2001 the OECD Report - Corporate
Governance in Romania was developed;

— in July 2003 The Institute of Corporate
Governance of BSE was established:;

— inJuly 2005 the Governmental Decision No. 669,
Chapter V of the Action Plan ,Implementation of
Corporate Governance” was approved.

In developing economies, the most companies are
being owned by the state within they operate. We can
observe this kind of companies in many significant
sectors such as transport, telecommunications,
energy etc. State owned enterprises are functioning
like a catalyst for other companies from the sector,
given the fact that they contribute to the economy of
the country, they could be examples of good
corporate governance for the private ones, the only
differentiating element being that the shareholder is
the government via a Minister (The Ministry of
Finance, The Transportation Ministry, The Economics
Ministry, The Health Ministry etc.).

Organization for Economic Co-operation and
Development (OECD) guidelines for State Owned
Enterprises stipulates:

— Ensuring an Effective Legal and Regulatory
Framework for State Owned Enterprises.
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Approximately half of SOEs within the OECD
countries have the state as a majority
shareholder. Not all these enterprises involve
public investors since only some of them are
listed.

— The State Acting as an informed and active
Owner, establishing a clear and consistent
ownership policy in a transparent and
accountable manner.

— Equitable Treatment of Shareholders Relations
with Stakeholders. This refers to ensuring their
equitable treatment and equal access to
corporate information.

— Transparency and Disclosure. Public disclosure is
an important element of governance in the
corporate world because it builds trust, helps
brining new investors and ensures smooth
functioning of the capital markets and excels the
company growth.

— The Responsibilities of the Board of State-Owned
Enterprises regarding the authority, competencies
and independence, accountability for actions. The
State Owned Enterprises’ boards are usually
structured in the same way as other companies.
Their composition differs greatly from one country
to another according to the relative influence of
the state, the presence of employee
representatives, and the significance of private
sector experts and ,independent” members.

The Romanian state owned enterprises are divided
into autonomous government owned entities and the
joint stock companies having the state as sole
shareholders, or having been already privatized by
keeping the state as controlling shareholder.

Romania is a country with an important number of
state owned enterprises. The portfolio of AVAS
(Authority for State Assets Recovery) comprised 720
enterprises wholly or majority owned by the state. The
average at OECD member states is 50 companies.
The minimum is reached in Belgium and in Australia
(around 20 companies) and a maximum number in
France and in Canada (over 100 companies). In
Poland and the Czech Republic there are 1000
companies. However, the largest number of state
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owned enterprises is in China, where the state
controls approximately 17.000 companies.

Corporate governance of state owned enterprises
refers to: the profit and the political incentives to
manage and control the corporation. The main
problems regarding the state owned enterprises are
conflicting aspects, political influence, lack of
transparency etc. (Figure 1 and Figure 2). Regarding
the aspects mentioned above, there are some
examples such as: Complexul Energetic Oltenia, the
first company from energy sector which followed the
rules of The Government Emergency Ordinance No.
109/2011, regarding the corporate governance of the

state owned enterprises. At Nuclearelectrica was a
controversial nomination. Also at Transgaz and
Romgaz. Transelectrica has a Supervision
Committee, with seven members, named under the
regulations of The Government Emergency Ordinance
No. 109/2011. The private management from Posta
Romana, also has some problems, because of the
generous salary of the CEO. CFR Marfa is a company
which have not been privatized, because of the
scandal from 2011. Tarom is the first state owned
enterprise who has chosen a private management. In
Administratia Porturilor Maritime Constanta there was
a political nomination.

Figure 1. Disclosure of the Financial Reports of SOEs, 2012

No
66%

Source: The authors, based on the research

Figure 2. Disclosure of the Wealth Statements of SOEs

No
58%

Source: The authors, based on the research
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The study fills the gap in the corporate governance
literature especially in the context of Romanian state-
owned enterprises. Even if this study is not the first to
examine the corporate governance model in our
country for the state owned enterprises (Catana,
2012), it brings into the spotlights the corporate
governance implementation, disclosure and
transparency.

3.2. Corporate Social Responsibility in State
Owned Enterprises

There is a very fine line between corporate
governance and corporate social responsibility. Both
are extremely important for a company and should not
be viewed separately. Social responsibility is not a
necessity, is an important obligation, both
economically and socially, is defined not only by
employees, suppliers and customers, but also by the
community, which it is the direct beneficiary of the
resources available within it.

Social responsibility, as shown in the literature has a
wide range of definitions:

e Kotler and Lee (2005 p.3) characterized the social
responsibility as that which contributes to the
prosperity of the community;

e Basu and Palazzo (2008) observed that social
responsibility is based on the links that are
established between stakeholders;

e Mahon and McGowan (1991 p. 80) noted the
positive effects of social responsibility.

Corporate social responsibility is impacting several
categories of stakeholders:

e investors who can guide their actions in this regard;

e third parties (creditors, customers, suppliers,
employees etc.);

e public authorities, which have the role to improve the
business environment and to encourage socially
responsible investments, to develop environmental
legislation relating to the health and safety of
employees at work, equal opportunities, social
inclusion, volunteering and so on, are offered some
incentives and tax deductions for socially
responsible actions. In 2011 was elaborated The
National Strategy for the Promotion of Corporate
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Social Responsibility, which denotes that it was
aware of the importance of social responsibility.

e non-governmental organizations, involved in
removing corruption and boost transparency.

The study is relevant to the European Strategy,
considering that in April 16, 2013 The European
Commission adopted a proposal to amend the EU
directives (IV and VII), which will be implemented in the
law relating to companies in terms of transparency of
social responsibility. Companies with over 500
employees will be required to report in this regard. Its
aim is to increase transparency and also to contribute
to sustainability. Companies must disclose information
about policies, risks and results regarding the triple
bottom line (economic, social, environmental)
measures anti corruption, fraud, human rights, board
diversity etc. These measures were stipulated also in
Social Responsibility Strategy 2011 - 2014, drafted in
October 2011. On 6 February 2013 the European
Parliament adopted two resolutions: ,Corporate Social
Responsibility: Transparency, Responsible Behavior
and Sustainable Grow” and ,Corporate Social
Responsibility: Promoting the Interests of Society and
the Road to Sustainable Recovery.” Increasing
transparency help companies to manage the non-
financial risks and improve their performance. Only
some of the companies report information on non —
financial line, these types of information ranging widely
from one company to another, which hampers
comparability for both potential investors and for the
other categories of stakeholders. The objectives of this
legislation are:

e to enhance transparency and comparability of
published information;

¢ to enhance board diversity;
¢ to enhance company’s performance.

Some EU member states have adopted the Model
,Complain or Explain”, within companies choose to
report or explain why they have not reported. Some
countries apply the international law, others on the
national one. Hence the discrepancies that arise. The
quality of published information does not meet the
needs of all stakeholders. Regarding the quantity of
information: only 2500 of 42000 non European
companies have the Annual Reports disclosed. The
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board of the companies is mainly composed of
members who have the same education, the same
geographical origin, the same age, the same gender,
which involves a ,group thinking”, so a failure of
management decisions, a lack of diversity. The
European Commission proposed on November 14,
2012 in a legislative act two guidance on corporate
governance and investor rights. They were developed
in the Action Plan adopted in December 2012, the
,European company law and corporate governance -
a modern legal framework for more engaged
shareholders and sustainable companies”. The first
guide, called ,Enhancing the EU corporate
governance framework’”, states that the existing rules
on corporate governance are not strict enough. They
are based on the ,Comply or Explain”, offering
companies the opportunity to choose which rules to
follow and to explain the reason for not complying. In
60% of cases, companies that choose not to follow
certain rules, do not provide sufficient explanation.
The Commission proposes, among other things, that
these initiatives and codes on corporate governance
to be turned into law. The paper suggests that
improvement is needed regarding:

e increasing the transparency of voting policy;

¢ adoption by companies of directors remuneration
policy based on the direct link between payment

and performance value. They should be able to be
controlled by the shareholders;

o protecting the interests of shareholders by
informing them about the transactions made by the
company;

o companies will have flexibility in choosing relevant
information, and how to report. Thus, they may use
national or international reporting standards such
as the Global Reporting Initiative (GRI), ISO
26000, UN Global Compact, Guiding Principles on
Business and Human Rights, the OECD Guidelines
for Multinational Enterprises etc.

e companies are not obliged to publish information
that is not relevant or necessary for understanding
their activity, but will have to explain why not
consider a particular issue relevant;

e concise information is preferred, leading to
understanding performance, position and
prospects of development of a company.
Disclosure can be made in the annual report.

The proposal will be adopted by co-decision
mechanism of the European Parliament and the
Counciland then transposed into national legislation of
the member countries. The Commission estimates
that this will happen by 2016, and companies will
publish the first reports in 2017.

Figure 3. Disclosure of the CSR Activities of SOEs, 2012

Source: the authors, based on the research
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The European Commissioner for Internal Market and
Services, Michel Barnier, said in a conference that
currently only 10% of companies report such
information. The European Parliament adopted in
February, 2014 a report called " Corporate Social
Responsibility: Promoting the Interests of Society and
a Path to a Sustainable and Comprehensive
Economic Recovery", coordinated by Richard Howitt,
the European Parliament Rapporteur on corporate
social responsibility. Among the weaknesses of the
new law can be mentioned:

e the lack of specific indicators
e the lack of sanctions to ensure compliance

e the fear of the impact on communities and the
environment will not be counted and corporations
will only report on the risks that affect their
economic performance.

Regarding the corporate social responsibility
activities, like we can see from the Figure 3, only a
percent of 34% companies from our sample was
involved in such activities. Here we can mention:
social responsibility activities, environment protection,
volunteering, sponsorship, blood donation, cultural,
artistically, educational activities etc.

The state should promote a clear, predictable and
efficient regulation of the operation of public
enterprises, should also ensure the equal legal
treatment to avoid market distortions.

The lack of practical implementation of corporate
governance principles in the state owned enterprises is
focused on the financial losses, which also impacts the
companies from private sector, and on the absence of
economic growth. Among the solutions found by the
Governmental Ordinance No. 109/2011 can be
mentioned: the replacement of the managers with
foreign and professionals ones (here we can mention
also the remuneration system: the fix part of non-
executive members to not exceed the average of last
12 months average monthly profit earnings from
sector), the privatization of a minority stake by listing on
the Bucharest Stock Exchange. Itis necessary to take
into account the political impact and that the Bucharest
Stock Exchange listings do not increases transparency
and improvement of corporate governance, and the
privatization is not a competitive and transparent one,
as each time is accompanied by scandals.

No. Ministry Company
1 Ministry of Public Finances | The Romanian Lottery

2 Ministry of Public Finances | The State Printing House

3 Ministry of Public Finances | Transelectrica

4 Ministry of Public Finances | Transgaz

5 Romanian National Bank The State Monetary

6 Romanian National Bank The Romanian National Bank Printing House
7 Economy Ministry Conversmin

8 Economy Ministry National Uranium Company

9 Economy Ministry Iprochim

10 | Economy Ministry Oltenia Energy Complex

11| Economy Ministry Electrica

12 | Economy Ministry National Coal Company

13 | Economy Ministry Electrocentrale Group

14 | Economy Ministry Electrica

15 | Economy Ministry Romgaz

16 | Economy Ministry Nuclearelectrica

17 | Economy Ministry Cuprumin

18 | Economy Ministry IAR
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No. Ministry Company
19 | Economy Ministry National Salt Company

20 | Economy Ministry Electrica Muntenia Nord

21 | Economy Ministry Hunedoara Energy Complex

22 | Transports Ministry Danube River Administration

23 | Transports Ministry Romatsa

24 | Transports Ministry Maritime Ports Administration

25 | Transports Ministry Mihail Kogalniceanu International Airoport

26 | Transports Ministry Administrative Palace of The National Society of Railway Transport
27 | Transports Ministry Metrorex

28 | Transports Ministry Maritime Ports Administration Galati

29 | Transports Ministry Navigable Canals Administration

30 | Transports Ministry Romanian Auto Register

31 | Transports Ministry Tarom

32 | Transports Ministry The National Society of Railway Merchandise Transport
33 | Transports Ministry The National Society of Railway Passenger Transport
34 | Transports Ministry Romanian Civil Aeronautical Authority

35 | Transports Ministry Maritime Ports Administration Giurgiu

36 | Transports Ministry The National Society of Railway Transport

37 | Health Ministry Antibiotice

38 | Communications Ministry Romanian Post
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Abstract

The economic value added (EVA) is a performance
indicator used in assessing a firm's ability to create
value for its shareholders. In the international
literature, this indicator is considered a standard
managerial criterion, used in the substantiation of the
company's current and future strategy. Depending on
this strategy’s degree of achievement, EVA becomes
a landmark in the remuneration policy of the
company's managers and employees. Since
achieving this objective (value creation) depends on
the efficiency with which resources involved in the
business are used and generate a higher return on
their cost, EVA must be analyzed in correlation with
indicators which quantify the determinant factors of
value.

The starting point of this work was to identify those
practical issues of a firm's activity, which could
influence the evolution of the economic value added
(EVA). The next step was to analyze the intensity and
direction of the link existing between EVA and the
indicators identified as drivers of the shareholder
value, by carrying out an empirical study at the level
of 12 Romanian companies listed on the Bucharest
Stock Exchange (BVB). The research was conducted
on the basis of financial and accounting data relating
to the year 2013. The methodology used for analysis
was the technique of correlation, as a method of
measuring the intensity of the mathematical
relationship between two or more variables, using the
Pearson correlation coefficient.

Keywords: economic value added, factors influencing
EVA, Pearson correlation coefficient

JEL Classifications: C12, C18, G30
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The complexity, dynamism and challenges of today’s
business environment impose that an increased
attention should be paid to the determining elements
of value creation for shareholders. In most economies
of the world and in our country as well, the financial
difficulties induced by the world crisis, accompanied
by the low involvement of the banking system in
crediting domestic companies, have resulted in an
exponential increase of the owners’ role in funding the
business from their own sources. For these reasons, it
has to be seen how a business entity manages to
meet the expectations of those who have invested
money, time, labour and knowledge in it.

The economic value added (EVA) is the indicator
which is most likely to suitably quantify the value
created or destroyed by a business entity, however its
evolution is influenced by several other practical
factors, that also need to be identified and monitored.
Many studies performed at international level (as
shown in a previous research, “Crearea de valoare
economica i interdependentele dintre aceasta $i
indicatorii clasici de performantad” [Economic Value
Creation and Interdependences with Classical
Performance Factors], published in the “Audit
Financiar”, issue 12/2014) provide us with information
on possible such factors of influence: the rate of
return for shareholders, the economic rate of return on
assets, profitability indicators, cash flow, turnover, etc.

However, the goal of this paper is not a conceptual,
but an empiric one, as the work focuses on the
mathematical, economic and statistical identification
of those determining factors which are likely to
influence the evolution of the economic value added,
as well as on the examination of such relations for
Romanian companies listed on the Bucharest Stock
Exchange (BVB). To this purpose, we have
established a sample of 12 Romanian companies
listed on the Bucharest Stock Exchange. This sample
was selected starting from the total number of 82
companies included in the companies list!, BVB
section, out of which we discarded banking and
financial investment companies, companies with

1 http://www.bvb.ro/Companies/ListedCompanies.aspx
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negative equity and, of course, companies who were
suspended from trading, even on a temporary basis.
The final number was of 61 companies, out of which
we randomly selected 12 entities involved in
manufacturing activities (i.e. 20% of the total statistical
population of companies). For these 12 entities, we
have aimed at researching the practical applicability of
cause-effect interdependences between EVA and
various economic and financial indicators, identified
as determining factors for value creation. Both the
economic and financial indicators, and EVA will be
determined based on the financial and accounting
data published for the year 2013 by the companies
included in the study, and the interdependences
between them will be analyzed in terms of statistical
representativeness, by calculating and interpreting the
Pearson correlation coefficient.

According to the fundamental principles of the
analysis, every economic phenomenon is influenced
by at least one determining factor, as per the cause-
effect relationship. Starting from these guidelines,
determinist or causality models were developed, by
means of which the isolated (individual) influence of a
factor upon the analyzed phenomenon could be
expressed and measured. However, the rigid and
static character of such models resulted in their
exclusion from the theory and practice of economic
and financial analysis. The last decade has witnessed
the development of various econometric models that
express and test the interdependence between one or
several cause (independent) variables and an effect
(dependent) variable.

The use of econometric rules and principles in the
study of economic phenomena has substantially
resulted in a deeper knowledge of the
interdependences between the phenomena or
practical elements characterizing the various aspects
of a company’s activity. We aim at using these
principles in the analysis of the determining factors of
the economic value added (EVA) created by
Romanian companies.
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The first step within the analysis is to identify the
determining factors of the shareholder value, starting
from the very calculation formula of EVA:

EVA:Pen _Ckfnv (1)

where:
Pen = net operating profit;
Ciinv= cost of invested capital.

e The gross operating profit is a classical
performance indicator, calculated and declared by
all business entities in our country, in order to
characterize the result of the operational activity
performed. The net operating profit, taken into
account for the economic value added (EVA), is
obtained by reducing the gross operating profit with
the value of the related profit tax'.

Pen:Peb_lp:Peb(1_Ci) (2)
where:
Peb = gross operating profit;
lp = profit tax;

Ci = profit tax rate.

The net operating profit actually available for the
company to cover the cost of the capital involved in
the procurement of resources is the premise of
creating wealth for the owners of a business entity.
Hence, according to the EVA concept, the single
activity creating economic value is the operating
activity, provided that it takes place with a return that
is clearly higher than the costs of the capitals invested
in the company. A simple mathematical processing of
calculation formula 1 helps us outline this significance
of EVA:
EVA :PiKinv _MKI Klnv (RKinv _RC ’ ) (3)
Kinv inv o

where:

Kinv = invested capital;

Rinv = the rate of return on invested capital;

Reiinv= the rate of cost of invested capital.

1 This may be the actual profit tax paid by the company (in an
ex-post analysis of EVA) or the value calculated by applying
the profit tax rate to the pretax operating profit (for a
forecast analysis of EVA).
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Based on this formula, we can identify following
determining factors of the economic value added:
the capital used by a company for funding its
activity, the economic rate of return on that
capital, as well as the average rate of the cost
involved by using the capital employed or
invested by the company.

¢ The cost of invested capital? in absolute terms,
is calculated by adding the cost of equity
(dividends for shareholders) to the cost of
borrowed capital (interest payable to financial and
credit institutions).

C kinv = C Kpr + C kim (4)
where:

Ckinv = cost of equity;

Ciim = cost of borrowed capital.

The average rate of the cost of invested capital is
computed as a weighted average between the cost
rate of equity and the cost rate of borrowed capital:

Sor S DKoy ) g, S g By (5
Rk Rk H R RG]
where:

Kor = equity;

kim = borrowed capital;

Dob = interests;

Rexor = Cior/Kor = cost rate of equity;

R4 = Dob/Kim = interest rate;

Ko/Kinv = share of equity in invested capital (Giy);

Kin/Kinv = share of borrowed capital in invested

capital (Gyim);
The use of the average cost rate of invested capital
has the advantage of considering not only an average
cost of each form of capital, but also the share of each
form of capital in the total capital invested by the
company. At the same time, the different tax
treatment of equity, compared to that of borrowed
capital is emphasized, since the latter, given the
deductibility of the interest, can result in a decrease of

2 Invested capital or used capital includes all the funding
sources used by a company and for which it owes
compensation: equity and borrowed capital (short, average
and long term financial debt).
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its average cost rate, by means of tax exemption.
Therefore, an optimal structure of the invested
capital may result in a lower average cost thereof
and, implicitly, in a higher economic value added.

The cost rate of equity can be calculated, according to
the scientific literature (Siminica M., 2008) by using
various methods:

— the CAPM (“capital assets pricing
model”) method, considering two
components: the return of a risk-free
financial asset on the capital market
and a risk premium;

— the “bond output plus risk premium”
approach, starting from the rate of
interest paid by the company for the
raised loans, plus a risk premium;

— the method of discounted dividends is
based on discounting future dividends
to a present value and, possibly, a
share resale price, without explicitly
considering a potential risk.

When determining the cost rate of equity for the
Romanian companies included in the study, we shalll
use the interest rate for government bonds issued on
the primary market (risk-free financial assets)
provided by the website of the National Bank of
Romania’.

As shown in formula 5, the cost rate of borrowed
capital is the average rate of interest payable by the
company to banks and credit institutions.

Adapting all the aspects detailed in formula 3, the
economic value added (EVA) can be calculated as
follows:

R, . K.
EVA=K,,| 1o ote Rekmgg)l g
K K K

inv inv inv

If we consider that invested capital is equal to total
capital (considering that even interest-free debt, trade
debt and payable salaries are funding sources related
to the same operating activity, that the company may
use), the calculation formula of the economic value

Thttp://www.bnr.ro/Operatiuni-cu-titluri-de-stat-5593.aspx
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added may be simplified, also emphasizing new
determining factors of this indicator’s level:

R K
EVA=K, {i Y (o) (7)
Kt Kt Kt
EVA=K,(Ry —Rq,, -S, —R,-G,(1-C})) ®)
where:

K: = total capital;

Ry= rate of return on total capital;
Sp = Ku/K: = solvency ratio;

Gi = Kin/K: = indebtedness.

The determining factors of the shareholder value,
emphasized by this formula, are the solvency ratio
and the indebtedness.

Besides the mathematical processing of the formula
for calculating the economic value added, we consider
that these aspects should be judged from an
economic point of view, in order to clearly and
correctly identify the true determining variables of
wealth creation for shareholders. To this purpose,
mathematical processing was integrated with
economic analysis and the obtained results were
synthesized in

The factors identified as determining in value creation
and which will be included in the empiric study on
Romanian companies listed on the Bucharest Stock
Exchange are the following: the economic rate of
return on invested capital (Ruinv); the average cost rate
of invested capital (Rckinv); the solvency ratio (Sp); the
company’s indebtedness (Gj).

The empiric analysis of the interdependences
established between the economic value added and
its four determining factors will be performed on a
sample of 12 Romanian companies, whose securities
are traded on the Bucharest Stock Exchange (BVB).
The study is based on the financial and accounting
data provided by the BVB website for each of these
companies, which were subsequently processed in
Excel worksheets, with a view to determining both the
dependent variable — EVA and the independent
variables - Ryinv, Rekinv, Sp, Gi.
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Table 1. The determining factors of the economic value added

Determining factors of the
economic value added

Economic significance

Indicators illustrating the determining
factors of EVA

e The economic return on
invested capital.

Pursuant to its operating activity, the
company must generate a return on the
employed capital, which is definitely higher
than the related cost.

The economic rate of return on invested
capital (Rinv):

Riinv=Pe/Kiny

o Amount of invested capital;
o Structure of invested capital;
o Cost rate of invested capital
(through the cost rate of equity
and the cost rate of borrowed
capital);

Depending on the procurement cost for each
form of capital, the company must envisage
an optimal structure of the invested capital.

A higher share of the form of capital obtained
at a lower cost results in a lower average
cost of invested capital, hence a higher EVA.

Average cost rate of invested capital
(Rexiny):

K n
" iR, S (1-c))

inv inv

Ckmv = Rckpr ’ K

e Solvency ratio;

e Indebtedness.

A decrease in the solvency ratio is equivalent to
a reduction in a company’s financial autonomy,
hence a higher risk of equity. At the same time,
the cost of equity decreases, but this will result
in a higher cost of borrowed capital, since the
company will have to complete its own
resources with sources from banks and the
credit market. The interest of such new external
sources depends on the average interest rate
on the credit market (at that time), as well as
the company’s existing indebtedness. An
increase in the solvency ratio entails opposite
effects.

Solvency ratio (Sp):

Sp = Kpr/Kt;

Indebtedness (Gi):

Gi = Kim/Kt

Source: Author’s projections

The intensity of the relationship between the
determining factors of the value creation and EVA will
be identified by means of the correlation method,
based on the estimation and interpretation of Pearson

correlation coefficients.

The level of the indicators used in the correlation
analysis is displayed, for each studied company, in

The economic value added (EVA) has, as it can be
, both positive values (in 9 of the
analyzed companies), denoting a higher wealth of the
shareholders of this company, and negative values
(for 3 companies), which shows the destruction of
value, pursuant to the performed activity. The
companies with the highest achievements in terms of
economic value added are Antibiotice S.A., with an
EVA of 37,088,463 lei and Biofarm S.A., with an EVA
of 15,313,054 lei. The opposite can be said of
Cemacon S.A. (cu -2,121,871 lei), Altur S.A.
(-1,587,106 lei) and Carbochim S.A. (-821,752 lei).

seen in
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In terms of the rate of return on invested capital
(Rkinv) the highest values are seen in Conted S.A.
(22.80%), Antibiotice S.A (15.27%), Biofarm S.A.
(11.33%) and Aerostar S.A. (10.28%), denoting a
higher achievement thereof, as regards the results
obtained from the invested capital in their activity,
compared to the other analyzed companies, which
report values of less than 10%.

The average cost rate of invested capital (Rckinv)
exhibits the average cost at which the companies in
the sample managed to procure their funding sources
(equity and borrowed capital). On this line, we notice
high values! for Altur S.A. (49.21%), Carbochim S.A.
(30.06%), Cemacon S.A. (19.00%), companies that
had negative values of EVA.

1 The values for the average cost rate of invested capital were
expressed as percentages, in order to facilitate the compared
analysis of all cause variables.
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Table 2. Indicators used for the correlation analysis

Economic Rate of return on Average cost rate
Company value added invested capital of invested capital | Solvency (Sp) Indebtedness (Gi)
(EVA) (Rkinv) (Rckinv)
Altur S.A. -1,587,106 2.20% 49.21% 50.87% 32.49%
Aerostar S.A. 10,159,152 10.28% 7.23% 95.74% 0.00%
Amonil S.A. 706,648 3.22% 2.00% 72.66% 0.00%
Artego S.A. 2,857,278 6.24% 4.07% 62.02% 28.07%
Antibiotice S.A. 37,088,463 15.27% 10.47% 68.33% 14.14%
Biofarm S.A. 15,313,054 11.33% 8.00% 83.63% 0.00%
Carbochim S.A. -821,752 2.09% 30.06% 62.50% 5.15%
Cemacon S.A. 2,121,871 1.29% 19.00% 51.68% 29.00%
Comflet S.A. 1,744,437 4.12% 1.86% 50.34% 19.13%
Compa S.A. 14,494,052 6.81% 2.12% 68.84% 12.17%
Conted S.A. 2,326,931 22.80% 11.03% 79.63% 0.00%
Conpet S.A. 2,971,181 3.07% 2.00% 89.53% 0.00%

Source: Processing based on the data published in the balance sheet and profit and loss account, 2013

The solvency ratio (Sp) points to the financial
autonomy of the companies in the research sample.
Thus, the level of the indicator at Aerostar S.A.
(95.74%), Conpet S.A. (89.53%), Biofarm S.A.
(83.63%), Conted S.A. (79.63%) exceeds
considerably the recommended limit (60%-66%), with
a high financial autonomy due to the failure to
attract/low attraction of financing sources on the
banking market.

The indebtedness (Gi) exhibits the indebtedness of
analyzed companies to banks and credit institutions.
In the analyzed sample, we observe high values for
Altur S.A. (32.49%), Cemacon S.A. (29%) and Artego
S.A. (28.07%).

For the correlation analysis of each pair of cause-
effect indicators, we have drawn up a set of
hypotheses, for whose validation or invalidation we

used the Pearson correlation coefficient (r = [-1,1]).
Each set of hypotheses includes a null hypothesis
(H4) and an alternate hypothesis (Ho). The decision
rule is the level of significance p<0.01 (2-tailed)
(Andrei, T., 2003).

The first set of hypotheses refers to the connection
between the economic value added (EVA) as a
dependent variable (effect) and the rate of return on
invested capital (Rkinv), as the independent variable
(cause).

H1.1: There is a statistically significant relationship
between EVA and Riiny;

H1.0: There is no statistically significant relationship
between EVA and Riny.

The results obtained for the Pearson coefficient are
included in

Table 3. The correlation coefficient for testing the first set of hypotheses

Pearson coefficient Level of significance
(r) (Sig. (2-tailed))

Statistical significance

0.813 0.002

Statistically significant relationship

The level of 0.813 of the Pearson coefficient (sig.
0.002<0.01) indicates a statistically significant cause-
effect relationship between the two indicators. Hence,
for Romanian companies listed on the Bucharest
Stock Exchange, the rate of invested capital (Rkinv)
has a significant and positive influence on EVA.
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The second set of hypotheses aims at testing the
relationship between the economic value added
(EVA) and the average cost rate of invested capital
(Rekinv):

Ha.1: There is a statistically significant relationship
between EVA and Rekiny;
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Ha.0: There is no statistically significant relationship
between EVA and Rckin.

As it can be seen in , there is no statistically
significant correlation between the economic value
added (EVA) and the average cost rate of invested
capital (Rckinv). The value of the Pearson coefficient of
-0.305 indicates an inversely proportional relationship

between the two indicators (when Rcuinv increases,
EVA decreases and vice versa), but it is very weak
and it is not validated by the level of significance
(sig.= 0.067 > 0.01). In economic terms, only for a
level of significance of 10% (sig. < 0.01) can it be said
that Ruinv has a significant, but negative influence on
EVA.

Table 4. The correlation coefficient for testing the second set of hypotheses

Level of significance

Pearson coefficient (r) (Sig. (2-tailed))

Statistical significance

-0.305 0.067

Statistically non-significant relationship

The third set of hypotheses was drawn up
in order to test the interdependence between
the economic value added (EVA) and the solvency

(Sp):

Hs1: There is a statistically significant relationship
between EVA and Sy;

Hso: There is no statistically significant relationship
between EVA and S,.

Table 5. The correlation coefficient for testing the third set of hypotheses

Pearson coefficient (r)

Level of significance (Sig. (2-tailed))

Statistical significance

0.277 0.45

Statistically non-significant relationship

The values obtained in (r=0.277<0.5 and p
=0.45>0.01) make us reject the null hypothesis and
accept the alternate hypothesis, i.e. there is no
statistically significant relationship between EVA and
Sp. From an economic point of view, there is a directly
proportional or positive relationship between the
solvency ratio (Sp) and the economic value added
(EVA) (when S, increases, EVA increases and vice
versa), but the intensity of this relationship is very
weak in the studied sample of Romanian companies

(the level of significance is higher than the maximum
admitted level of 10%).

The fourth set of hypotheses tests the correlation
between the economic value added (EVA) and the
company’s indebtedness (G):

Ha.1: There is a statistically significant relationship
between EVA and G;

Hs0: There is no statistically significant relationship
between EVA and G;.

Table 6. The correlation coefficient for testing the fourth set of hypotheses

Pearson coefficient (r)

Level of significance (Sig. (2-tailed))

Statistical significance

-0.171 0.602

Statistically non-significant relationship

In this set of hypotheses, the results obtained in

also converge towards a statistically non-significant
relationship. Indebtedness does not represent,
according to the accepted Has o hypothesis, a
determining factor for the economic value added
(r=0.171<0.5 and p=0.602>0.01 suggest a very weak
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negative correlation). This time as well, from an
economic point of view, we cannot identify a
sufficiently strong relationship between the two
studied indicators for the sample of Romanian
companies. In other words, even though G; has a
negative influence on the evolution of EVA, the
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analyzed data of the Romanian companies do not
allow us to take this relationship into account, as we
have identified it as much too weak.

The performed empiric study makes us conclude that,
out of the four economic and financial indicators
mathematically identified as determining factors of the
value creation, for the analyzed sample of 12
Romanian companies, only the rate of return on
invested capital has proved to have a statistically
significant cause-effect relationship with EVA. Though
statistically non-significant, the other correlations we
have tested have confirmed the direction of the
relationship we had anticipated in economic terms:
indirectly proportional EVA - Rekinv and EVA - G;;
directly proportional: EVA - Rkinv and EVA - S;.

Despite the much too weak intensity of the empiric
relationships established at the level of the 12
Romanian companies, we consider that the study
provides a coherent and concise vision on the factors
that may influence the level of the economic value
added in a company. The identification of these value-
determining factors, by means of mathematical
processing, accompanied by the statistical testing and
the economic assessment of the significance of their

relationship with the value created for shareholders,
assigns a significant theoretical and practical utility to
the entire scientific research, not only for the
Romanian economy, but also at an international level.
This happens because the factors identified as
determining variables in the evolution of EVA may be
analyzed for any company, irrespective of the
economy it operates in.

In order to increase the statistical representativeness,
a new possibility to test the dependence between
these factors and EVA can be the widening of the
time horizon within which the indicators are observed.
The present study has dealt with the level of the
indicators for a single tax year, 2013 but, in my
opinion, a new approach of the issue for a wider
period (e.g. 3-4 years) may represent a valid research
hypothesis.

Acknowledgement

This work was cofinanced from the European Social
Fund through Sectoral Operational Programme
Human Resources Development 2007-2013, project
number POSDRU/159/1.5/S/140863, “Competitive
Researchers in Europe in the Field of Humanities and
Socio-Economic Sciences. A Multi-regional Research
Network"

Andrei, T., Statistica si econometrie, Editura Economica,
Bucuresti, 2003, pp.414;

Buse, L. si colab., Analiza economico-financiard, Editura
Univesitaria, Craiova, 2013;

Georgescu V.si colab., Statisticd economica, Editura
Universitaria, Craiova, 2009;

Nr. 1(121)/2015

Pele, D. si colab., Teorie si practicd econometrica,
Editura Meteor Press, Bucuresti, 2007;

Savoiu,. Gh., Econometrie, Editura Economica,
Bucuresti, 2011;

Siminica, M., Diagnosticul financiar al firmei, Editura
Universitaria, Craiova, 2008, pp.52.

http://lwww.bvb.ro/

107



Aspects
Regarding the
Practical
Correlations
for Errors
Detection in
Retail
Accounting

Senior Lecturer Sorin-Constantin
DEACONU, Ph.D.,

Department of Economic Sciences and Business
Management, Faculty of Economic Sciences,

,1 Decembrie 1918” University of Alba lulia, Romania
e-mail: deaconu_sorin@uab.ro

108

Audit financiar, XIII, Nr. 1(121)/2015, 108-115
ISSN: 1583-5812; ISSN on-line: 1844-8801

Abstract

In Romania, many businesses are conducted in the
field of trade. Direct sell of goods is an operation
which attracts many temptations in terms of tax
evasion. In this sense, professional accountants,
auditors and tax authorities can use a number of
correlations to verify the accuracy of results and the
correct registration of documents into accounting.
Generally, the correlations to be made by the
professionals are based on the trial balance.
Checking these correlations does not require large
amounts of time due to the fact that only one
document is needed in order to perform it, as shown
above. These correlations are taking into account the
value of merchandise, the value of the used price
differences, the value of the revenue from the sale of
merchandise, the amount of expenses and also the
VAT value.
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Accounting is a specialized activity (according to
Romanian legislation) which offers various information
to administrators, to associates, to employees and to
other stakeholders. The information emanated from
accounting should be precise and real, as accounting
theory requires. Unfortunately, this principle is not
respected in practice. The accuracy of accounting
information depends on several factors, such as: the
education of accounting professionals, their
experience, the accounting department’s organization,
the operating method of primary accounting
documents etc.

The reputed Professor Emil Horomnea asked the
question: “why is accounting reduced to the
description of ,activity”, even if it means as a
specialized activity? Thus, accounting represents a
coherent aggregate of registration, quantification,
information processing and communication regarding
the state and the changes of given assets™.

The concept of asset is also used in specialized
literature (even though Romanian normalizers use it
increasingly less). We believe that the concept cannot
be dodged as both economists and lawyers use it.
Moreover, it is difficult to teach students the object of
accounting without making a reference to the notion of
asset.

Accounting should reflect a company’s modus
operandi. ,The science of accounts” cannot substitute
a manager, but it offers essential information for the
decision making processes?.

Shareholders want almost every time from the
professional accountant a profitable situation of the
company. Many times, however, the situation
reflected in accounting shows loss.

In our opinion, so-called “managers” focus on sales,
without the supporting documents,® a fact that
causes the following effects:

e short-term personal benefits for the manager
and/or associates;

! Horomnea, E., Fundamentele stiintifice ale contabilitaii.
Doctrind. Concepte. Lexicon, Editura TipoMoldova, lagi,
2008, p. 120

2 |bidem, p. 109

3 The National Revenue Agency reports highlight this fact,
especially since there have been verifications performed on
economic agents of retail trade. Certain irreqularities were
found: sales carried out with receipts for only a part of the
goods on the shelf or even sales without receipt (sale of
flowers, for instance).
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e impoverishment of the company and a negative
result (which will displease the manager and/or the
associates);

e discovering some inventories with big values in
accounting, which do not exist physically and will
also displease the manager and/or the associates;

e finding some unpaid liabilities, as the liquidities are
inside the associates’ or the manager’s pocket.
Therefore, the company’s available liquidities are
not sufficient for the liabilities’ payment®.

The above mentioned aspects are the realities of
poorly managed companies. Therefore | it is
recommend that managers and/or shareholders to
always follow the increase of sales,’ but also the
collection of their corresponding value, through
the company’s accounts. Any derogation from the
principle stated below may lead to financial
blockages, tensions between management and
shareholders, between management and the financial
department.

For this reason, it is recommended that everyone who
wishes to start a business, to obtain detailed
information about the field, but also to take a
management course in order to acquire
communication skills and manage difficult situations
that can occur in the company’s activity (difficulties in
the relation with banking institutions, different
government institutions etc.).

The present article has investigated a series of
research methods from the economic field. As a
result, were used:

o the case study method, used in the present article
through an exemplification regarding the evaluation
and recording of purchased merchandise, for which
two VAT rates apply: 9% and 24%;

e the qualitative approach, that implies reaching the
depths of real or imaginary structures, through
interpretation, naturalist explanation,

4 For more details regarding cash-flow see Stancu, I., Stancu,
D., Delimitari conceptuale si metodologice ale indicatorilor
de cash, cash-flow si cash-flow disponibil ale intreprinderii,
LAudit Financiar” journal, no. 10/2014, pp. 44-45

5 Tracy, B., Cum conduc cei mai buni lideri: tehnici testate
pentru a valorifica la maximum potentialul uman, Curtea
Veche Publishing, Bucuresti, 2010, p. 56
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comprehension. Generalization becomes possible
in this manner by passing from individual to
general, through induction;

¢ the phenomenological approach is primarily a
naturalistic and interpretative approach in the
processing and analysis of data and research
results. It performs, in a particular manner, the
study of experienced actions, of personal
experiences related to the problem in question.

At national level, the method of the retail price is
stipulated by Order No. 3055/2009 of the Ministry of
Public Finances regarding the approval of the
accounting regulations in compliance with the
European Directives.

The method of retail price is also stipulated in I1AS 2
Inventories. The international regulation states that
the retail price method is often used in retail in order
to evaluate the cost for inventories of large numbers
and rapid movements, with similar margins and for
which the use of another method is impracticable.
The cost of goods sold is calculated by deducting the
gross margin from the selling price of inventories. The
gross margin percentage used take into account the
inventories for which the price has been reduced
under the initial selling price. An average percentage
can often be used for each department.

Moreover, the European Union has set the two
directives (one regarding accounting and the other
regarding transparency), which state certain size
criteria for the SME’s and micro businesses.
Depending on the category it belongs to, a company
has certain obligations regarding financial statements.
Thus, European Directives require a simplified report
system for small businesses and micro businesses,
respectively.

Opinions are divergent in literature. Some authors
support the method, while others are against it.

Professor Niculae Feleaga and Professor lon
lonagcu' are amongst the opponents of this method.
The authors highlight the fact that this method derives
from the old accounting system, based on the
implementation of single prices. Furthermore, their

! Feleagd, N., lonascu, I., Tratat de contabilitate financiard —
vol. I, Editura Economicd, Bucuresti, 1998, p. 95-96.
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famous accounting study states that the poor
assimilation of the new accounting and management
culture, the formal adaptation to a changing economic
environment and a certain doctrinarian incoherence
promoted by law makers in accounting are the
explanation for the use of permanent inventory at a
selling price for stocks.

At international level, there is a rich literature in terms
of articles on the subjects of market studies, goods
prices etc., but the majority are focusing on general
marketing aspects. From the point of view of the
reflection in accounting, literature is not very rich.
Therefore, the paper will list a series of studies
focusing on aspects of retail trade:

1. Blazenka Knezevic, Marek Szarucki,
Internationalization of Retail in Poland and Croatia,
International Business and Management, volume
29, 2013. Croatian and Polish retail markets being
compared, with the purpose of explaining the ways
of internationalizing retail trade in post-communist
economies.

2. Karise Hutchinson, Barry Quinn, Nicholas
Alexander, SME Retailer Internationalisation: Case
Study Evidence From Biritish Retailers,
International Marketing Review, volume 23, Issue:
1, 2006. The accent is set more and more on
internationalization and globalization. Small and
medium-sized businesses need to cope with this
process. In this sense, a balanced presentation of
financial statements of small and medium-sized
businesses is desired.

3. Laura Marquez-Ramos, European Accounting
Harmonization: Consequences of IFRS Adoption
on Trade in Goods and Foreign Direct Investments,
Emerging Markets Finance & Trade, volume 47,
supplement 4, 2011. This article encourages
international goods trade, direct foreign
investments and the implementation of the IFRS.

Retail trade is one of the focus points of the National
Statistics Institute as well. Thus, according to the
given data, in there is a comparative
presentation of retail trade on groups of merchandise:

There is a slightly upward trend regarding retail trade,
namely an increase of approximately 12% in 2011
compared to 2010. This highlights an increase in the
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sale of goods to the population and finally an ’
increased consumption. Thus, we conclude that there

is pressure increase regarding prices, leading to an
inflationary period in future.

Table 1. Retail Trade on Groups of Goods *

Millions RON, current prices

CAEN code Rev.2 2008 2009 2010 2011
Food products 55479,9 51806,5 52398,5 56633,8
Non-food products 71386,0 63987,4 65594,0 67097,8
Retail price for fuel 31325,6 24833,9 33523,1 45601,6
Total 158191,5 140627,8 151515,6 169333,2

*Excluding the sale, the maintenance and the repairing of automobiles and motorcycles.
Source: Statistical Yearbook 2012, http://www.insse.ro/cms/ro/content/anuarul-statistic-2012, October 2014

The study found that this branch of trade is generally
presented in both national and international literature.
Particularly, retail should be given due credit in the
context of globalization and so the population would
be able to purchase goods on the territory of any state
in different currencies.

Any type of research is subject to risk. The work of a
professional accountant is threatened by risks as well.
In the field of trade there is a "possible danger” of
errors, which can multiply every month if not
discovered and corrected in time.

Every activity is subject to error!. According to the
dictionary, an error is defined as a fact, an action etc.
which constitutes a deviation (intentional or
involuntary) from the truth, from what is real, right,
normal, good (and which can attract a negative
event); error2.

Errors can have an intentional character or not.
Intentional errors are made willingly, and usually have

" From an accounting point of view, Order No. 3055/2009
refers to the concept of error, which can be defined as: the
omission and the misstatement in the financial statements of
the company, for one or more past periods, resulted from a
mistake in using or not credible information.

2 hitp://m.dexonline.ro/definitie/gre % C8%99eal%C4%83,
October 2014
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the purpose of decreasing the tax base and paying
less tax. Intentional errors can also have the purpose
of presenting a profitable situation to a bank in order
to obtain a loan.

Unintentional errors are made due to the lack of
attention (insufficient training of professional
accountants®) or as a result of law misinterpretation
(due to an abundance of laws that are not clear and
eloquent).

In the field of trading, the accounting of transactions
and events is relatively simple. But there are
particularities involved in terms of sales (wholesale
and retail), discharge, the assessment, the
compilation of documents (for example, a non VAT
payer issues an invoice for sales and also collects
indirect tax inappropriately).

The retail price method involves certain organization
skills for the company, but also a certain preparation
for the operation of accounting documents (input

3 This statement can be proven with more arguments: many of
the accounting expertise reports filed at the courts of law do
not respect the requirements of the profession (personally |
have noted that in one judiciary expertise report the expert
had calculated correctly the penalties for four invoices, and
for the other 280 invoices penalties were calculated in favor
of a certain party of the case; companies found in insolvency
file to the court documents (accounting registers, sales and
purchase records efc.) that are not signed by the
professional accountant, and as such, the documents do not
respect authenticity, legal requirements etc.; tax institutions
frequently state the misuse of account 711 ,Revenues
associated with the costs of the completed production”, as
well as the incorrect evaluation of self produced goods.
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operations, sales operations and release from
administration).

From a practical standpoint, this method implies that
the prices of goods will be displayed, and then the
buyer will have two options: either accept that price or
turn to a competitor. It is unlikely that the price will be
negotiated, as the Romanian law requires the
displaying of the prices. In this sense, the retail prices
are established by the vendor who will take into
account competing businesses that sell similar goods
and are located in a close area.

The following question also arises: what is the
minimum value a price can drop to? The price of
goods can decrease with the used price difference
value. Any decrease affecting the acquisition cost will
lead to adjustments for value loss. Unfortunately, in
practice, a decrease under the acquisition cost does
not lead to adjustments. It is very difficult to check
these price decreases in practice by the fiscal
institutions, as the evidence is value based.

Any type of check will draw on financial information.
As such, "the science of accounts” needs to provide
the user with meaningful information. In retail, the
average price difference rate is used, especially for
discharge from administration.

Literature also uses the method of transforming the
trade margin rate into a discount rate through the
following formula*:

Discount rate (%) = (trade margin rate x 100): (trade
margin rate + 100)

The above method is also referred to as the Method
of Analytical Calculus 2.

For the companies selling directly to the population,
the accounting may be value based (for most
companies using a cash register) or quantity-based
(for the companies using a specialized management
software for incoming and sold goods).

In retail (sale to the end-user) accounting, the
following mistakes can occur in the professional

T Péantea, |.P., Bodea, G., Contabilitatea financiara roma-
neasca, Editura Intelcredo, Deva, 2009, p. 151

2 Ristea, M. (coordonator), Contabilitatea financiara a intre-
prinderii, Editura Universitara, Bucuregti, 2004, p. 253

112

accountant’s activity: mathematical errors, errors in
the application of accounting policies, errors made
due to lack of attention or misinterpretation of events
and frauds etc. Specialized literature registers a
number of errors which cannot be identified with the
help of the trial balance: booking omissions,
compensation errors, taxation errors, booking errors
from the general ledger?. In financial accounting we
can identify a series of interactions in order to check
the accuracy of mathematical operations, accounting
principles and policies:

APDR - average price difference rate
OB - opening balance

DF — debit footing

CF — credit footing

EB - ending balance

TA — Total amount

by relating the trade margins to the balance of the
existing goods without VAT under settlement the
average price difference rate will be returned:

CEB378
DEB371- CEB4428

e by applying the average price difference rate to the
final balance of account 371 which will return the
final balance of account 4428 will lead to the
obtaining of the price difference for the stock goods
(total credit balance of account 378):

(DEBa71 - CEB4423) x APDR = CEB;;75

e the acquisition cost of goods sold (debit side of
account 607), together with the price difference for
goods sold (debit side of account 378) has to equal
the income from sales of goods (credit side of
account 707).

DFso7+ DF378 = CFo7

o the VAT calculation method applied on the
inventories will return the VAT under settlement:

x100 = APDR

3 Célin, O., Ristea, M., Bazele contabilitatii, Editura National,
Bucuregti, 2000, p.377
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24
122 XDEBg;; = CEB, 56

e the value of sales of goods (credit side of account
707) added to the VAT for sales (credit side of
account 4427) has to coincide with the value of
sold goods (credit side of account 371):

CF7o7+ CFa427 = CF371

The above interactions are presented as a result of
professional experience and judgment, as the current
legislation does not offer such correspondences.

In the following paragraphs it is proposed a practical
example in order to establish the correlations which

are necessary for verifying the accuracy of the results.

Practical example. During a management period, a
retailer is purchasing goods in the following structure:

e first invoice with a total value of 14,880 RON, out
of which 2,880 RON VAT; merchandise are
registered with a price difference of 40% with VAT;

e second invoice with a total value of 6,200 RON, out
of which 1,200 RON VAT; merchandise are
registered with a price difference of 20% with VAT;

e third invoice with a total value of 6.540 RON, out of
which 540 RON VAT; merchandise are registered
with a of 30% price difference and VAT of 9%.
Goods with a VAT rate of 9% are sold out.

Revenues from the sale of merchandise amount to
28.000 RON. Account all financial operations and
prepare the corresponding supporting documents.

A centralized record will be prepared in order to avoid
a separate booking for each invoice ( ).

Table 2. Centralized record of purchased goods

- RON -
VAT for
No. Purchase value VAT for goods at . Price good§ and Retail value
purchase value difference price
difference
1 12.000 2.880 4.800* 4.032* 20.832
2 5.000 1.200 1.000 1.440 7.440
Subtotal 17.000 4.080 5.800 5472 28.272
3 6.000 540 1.800 702** 8.502
Total 23.000 4.620 7.600 6.174 36.774

*4.800 = 12.000 x 40%; ** 4.032= (12.000 + 4.800) x 24 %; *** 702 = (6.000 + 1.800) x 9%

In order to highlight the merchandise, were used two
analytical accounts:

e 371.2 "Merchandise 9%”, meanings the
merchandise for which was applied the standard
9%VAT ratio.

Registering the merchandise evaluated at retail price

e 371.1 "Merchandise 24%", meanings the
merchandise for which was applied the standard

24%VAT ratio; based on the centralized record in
36.774 % = % 36.774
28.272  371.1 "Merchandise 24%” 401 "Suppliers” 23.000
8.502 371.2 "Merchandise 9%” 378 "Price differences on goods purchased for resale” 7.600
4428 "VAT under settlement” 6.174
Registering input VAT corresponding to merchandise at
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Sale of goods:

5311 "Petty cash RON” = % 28.000
707 "Sale of goods purchased for resale” 23.524
4427 "Output VAT".9% 702
4427 "Output VAT".24% 3.774

Merchandise with a 9% VAT ratio are sold out.

Discharge of the goods sold:

3.774-19 498 x 122‘2 and 19.498= 28000— 8502

28.000 %

5.831 378 "Price differences on goods purchased for resale”

17.693 607 "Goods for resale”
4476 4428 "VAT under settlement”

= % 28.000
371.1 "Merchandise 24%” 19.498
371.2 "Merchandise 9%” 8.502

In order to determine the price difference for the sold
goods we will calculate an average rate of price
differences practiced by the company.

0B378 + CF378

APDR = x100 =
(0B371+ DF371)— (0B4428 + CF4428)
= ﬂx‘l 00 = 7.600 x100 = 25%
36.774-6.174 30.600
The situation in the accounts is as follows:
Dr 3711 Cr
28.272 19.498
DF: 28.272 19.498
TD: 28.272 19.498
DEB: 8.774
Dr 378 Cr
7.600
DF: 5.831 7.600
TD: 5.831 7.600
CEB: 1.769
Result verification:
. &m 00=25% 1
8.774 —1.698

" We will verify the formulas through their validation within the
application with wholesale trade where goods have been
sold both with a 24%, and a 9% VAT rate.
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EBszs = (EB371 - EB4423) xAPDR = (8 774 - 1698) X
25% = 1.769 RON

DF373 = TCA373 - CEB373 =7.600-1.769 = 5.831 RON

The debit side of account 378 represents, in this case,
the used price difference for the goods sold.

The cost of goods sold is the difference between the
total values of goods sold (28.000 RON) and the
value of the used price difference (5.831 RON),
including VAT under settlement (4.476 RON).

Dr 371.2 Cr
8.502 8.502
DF: 8.502 8.502
TD: 8.502 8.502
EB: 0
Dr 4428 Cr
4476 6.174
DF: 4.476 6.174
TD: 4.476 6.174
CEB: 1.698

2. (8.774 - 1.698) x 25% = 1.769 RON
3.17.693 + 5.831 = 23.524 RON

4.%X8.774 =1.698 RON
5.23.524 + 4476 = 19.498 (CF371.1) + 8.502 (CF371.2)
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Accounting should reflect all transactions and events
that affect the assets of an entity. A professional
accountant should make sure that operations are
performed error free for every month-end close, in
order to file tax statements correctly and to offer
accurate information to the company’s management.
Financial statements that are filed without validation
errors at the end of an accounting period do not
guarantee the absence of accounting errors.

The first conclusion is that the report of price
difference value for stocks in reference to the balance
of the existing goods without VAT under settlement
has to return the average price difference rate.

The second conclusion is that applying the average
price difference rate to the final balance of account
371, which will return the final balance of account
4428 will lead to the obtaining of the price difference
for the stock goods (this correlation can be easily
verified with the trial balance?).
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The third conclusion is that the acquisition cost of
goods sold (debit side of account 607) together with
the price difference for goods sold (debit side of
account 378) has to equal the income from sales of
goods (credit side of account 707). This can also be
easily verified with the trial balance.

The fourth conclusion is that the VAT calculation
method applied to the inventories will return the VAT
under settlement (we recommend using analytical
accounts for a good management of the VAT).

The fifth conclusion is that the value of sales of goods
(credit side of account 707) added to the VAT for
sales (credit side of account 4427), has to coincide
with the value of goods sold (credit side of account
371).

The correlations presented in this article, offer a
certainty regarding the manner of operating primary
documents in accounting for the professional
accountant, as well as for third parties (auditors, fiscal
institutions etc.), by providing clear and real
information.

Ristea, M. (coordonator), (2004), Contabilitatea financiard a
intreprinderii, Editura Universitara, Bucuresti
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1 Many professional accountants believe a trial balance with “two by two” equalities reflects a real situation. This assertion is false, as
there are multiple errors a trial balance cannot uncover, although equalities are maintained (for instance the reversal of an
accounting formula 401 = 371; this error cannot be shown by a trial balance).
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Abstract

Required for a more detailed support of the decisions
concerning the availability of owned capital, non-
financial data come to complete the information scope
of the financial statements that companies publish,
contributing at the same time to diminishing the
degree of uncertainty associated with the investment
process.

This paper analyses the influence of non-financial
factors (the shareholders' structure, the type of control
used, the application of the corporate governance
principles, the company size) on the stock
performance specific to quoted Romanian companies.
Using a sample made up of 126 economic entities
quoted at the Bucharest Stock Exchange, this study
analyses the researched field from two perspectives.
Association relations are used to identify a series of
profiles concerning the evolution of the value of
companies, as an expression of stock performance, in
correlation with the mentioned qualitative factors. At
the same time, the authors estimate the impact of the
qualitative variables on the value relevance of the
accounting data, as a premise for the indirect
evaluation of the efficiency of the organisational
activity by the investors. The results identify a
significant association between the stock performance
and the existence of a corporate governance system
within large companies, in the context of control being
applied by the trust funds, trading companies, and the
state. Small companies, jointly controlled by minority
shareholders or owned by individuals, respectively
trading companies, generally notice a drop in their
market value. The present approach implied using the
following methods: the multiple correspondences
factor analysis, the correlation analysis, the multiple
regression analysis, and the multiple regression
analysis with alternative variables (Ancova). The data
was processed using the SPSS. 19 statistical
soffware.

Keywords: non-financial information, corporate
governance, shareholders’ structure, stock exchange
performance, value relevance of accounting data

JEL Classification: G34; L25; M14; M41
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The multiplication of the risks that characterise
international financial markets, reflected in an
increase in their volatility, requires permanent
adaptation, through the inclusion of new influence
factors, in the analyses specific to the decision
process of all the actors present in this transfer area.
Quoted economic entities as well as investors are
concerned with identifying and evaluating the impact
of an ever higher number of elements that affect the
evolution of their own interests, in an attempt to lower
the degree of uncertainty associated to the operations
performed. The institutions of the financial markets
contribute to this effort by diversifying the information
requested from the title issuers, aiming to improve the
transparency of the information specific to the capital
transfer operations.

The limited value relevance of the financial data within
the analyses on the investment / disinvestment of the
shareholders' equity has become ever more obvious.
These data manage to grasp the economic reality
only in part, respectively the one that can be
quantified financially, leaving without any basis an
entire variety of factors that act in conjugation on the
activity of entities.

Aiming to obtain higher performance for the available
financial resources, investors complete their
information with new characteristics, often qualitative,
of the issuers and of the socio-economic environment
where they act. Elements such as the leadership and
control way of the economic entities, their size, the
shareholders' structure or the reputation of the
companies involved in certifying the financial
statements are more and more present in the debate
concerning the efficiency of the process of adopting
the investment decisions. Each of the mentioned
features generates significant effects, reflected
through the financial market, on the ability of
companies to improve their economic-financial
performance and, as a consequence, meet the
investors' demands.

The present paper aims to analyse the impact of the
non-financial factors on the stock exchange
performance of the companies quoted in the
Bucharest Stock Exchange, reflected through their
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ability to maximize their market value, respectively the
price of shares. This approach covers the two action
directions of non-financial information. They can have
a direct effect on the selected performance indicator,
through interpretation by the investors of the
opportunities or the threats generated by the
qualitative features identified, as well as an indirect
one, by determining the degree of relevance of the
financial information reported by the analysed
companies.

Involved in the ample debate on the ability of
economic entities to create value, non-financial
information concerning corporate governance, the
shareholders' structure, the company size, etc., are
intensely analysed elements in specialised literature,
contributing to the definition of a significant
information basis that can be used in supporting the
options concerning the use of capital.

1.1. Conceptual approaches of corporate
governance and the shareholders
structure

The concept of corporate governance appeared under
the auspices of intense confrontations of the precepts
of the multiple theories on the set of relations that
appear during the existence of an economic entity. In
this sense, Okpara (2011) mentions four theoretical
perspectives that gave consistency to this concept,
respectively: the managerial hegemony theory, the
agency theory, the stewardship theory, and the
resource dependence theory. In the opinion of
Mustapha & Ahmad (2011), the appearance of
corporate governance as a monitoring mechanism is
largely due to the agency theory. This theory claims
that the separation of control from the management of
the companies generates the conflict between the
shareholders and the management, supported by the
managers' possibility to pursue the satisfaction of their
own interests, to the detriment of the provisions of the
mandate contract closed with the owners.

The complexity of the evolutionary process of socio-
economic life and the permanent diversification of the
organisational objectives generated a large variety of

117



the terminological explanations associated to
corporate governance. Thus, Cadbury (1992) defines
corporate governance as a system and a set of
processes through which companies are leaded and
controlled, which, in Preda's opinion (1999), are the
result of norms, traditions, and behavioural models
developed by each legislative system. Talaulicar
(2010) notes that although corporate governance is
traditionally seen as a mechanism through which
companies are administered in line with the
shareholders' interests, new features of the concept
appeared today, respectively the inclusion in the own
dimensions of the objectives of all the stakeholders.
The author militates for acknowledging the term of
balanced company from the perspective of
governance, where the importance of the internal and
external stakeholders' objectives is equal. Adopting
the decisions by taking into account the objectives of
a single group is the premise for value creation.

In accordance with the modern dimension of the
concept, Mallin (2013) notices its complexity, claiming
that the corporate governance can be supported only
in correlation with the specificity of the economic area
where it manifest, in relation to legal and cultural
elements that determine its crystallisation. Fiador
(2013) notes that, from a structural viewpoint,
corporate governance has both internal and external
operational mechanisms. Internal processes generally
refer to the composition and compensations of the
members of the leadership bodies and of the audit
committee. These are often completed with data on
the administration system, the regime of corporate
information, the conflicts of interests, etc.

The characteristics and role of the management are
the most significant internal elements of this field, and
their impact on the perspectives of development of the
companies is extensively researched. In this respect,
Kumar &Singh (2013) state that identifying the
optimum number of members of the leading members
contributes, due to the opportunity of an efficient
monitoring of the company's management, to creating
value for the shareholders. Their size, the frequency
of their meetings, the presence of independent
members and the possibility to cumulate their
prerogatives with executive functions are all elements
that condition the financial stability of the companies
(Brédart, 2014).
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The specificity of the economic environment,
expressed through the degree of development, the
nature of the financial-accounting system, the culture
or the legal system, are the elements that affect the
external mechanisms of corporate governance.
Lattemann (2014) stresses that in the locations where
the continental financial-accounting system is applied,
companies develop their governance strategies in
accordance with the objectives of all the stakeholders,
including those of the employees, creditors,
customers, suppliers, and the local community. In this
context, the concept of corporate governance
becomes a means through which a nation directs the
force of its companies so that the value created is
evenly distributed in society (Judge et al., 2008).

The shareholders' structure is often included among
the internal mechanisms of corporate governance
(Liang et al., 2011; Bekiris, 2013). The approach is
justified by the nature of the studies performed,
respectively by the implications of the relation of
forces established between the owners and their
regulation procedures through the governance
system.

Within the analysis of the impact of the shareholders'
composition on the performance of companies, the
interpretative position shifts. The manner in which the
shares of the economic entities circulate, forming a
structure in permanent transformation, is a
prerogative of the free market, and not an element of
the administration strategy. Elements such as
applying control (unique or common), the nature of
capital (domestic or foreign), the specificity of the
shareholders (private or public), are the factors that
shape the activity of companies, with effects on their
financial results. The connections with corporate
governance become unidirectional, the state of fact
associated with the shareholders' structure
determining the processes and principles used to
improve the global activity of the entity. Haat et al.
(2008) state that foreign shareholders have an indirect
positive impact on corporate governance, since its
presence determines an increase in the market
competition, and local companies will attempt to
recover any existing difference. Other aspects that
generate intense debates on the effect of the
shareholders' feature on performance are: the owners'
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concentration (Jianget al. 2009) and the family control
of companies (Pindado & Torre, 2008). Interpreting
the agency theory, Alipour (2013) claims that the
dispersion of the shareholders determines a drop in
the financial performance, while the fact that persons
within the companies own shares contributes to
increasing its value.

1.2. Relevance of the financial-accounting
information in the context of the action
of non-financial factors

The value relevance of financial-accounting
information is a subject of intense concern for
theoreticians as well as for the normalisers of the field
of accounting. Intense debates took place on this
issue, with the declared objective of identifying the
conditions for a higher qualitative expression of the
data provided in the annual financial statements.
Defined as the ability of the accounting numbers to
collect information that affect the price of shares,
respectively the value of the economic entity (Barth et
al. 2001; EI-Sayed Ebaid, 2012), the concept of value
relevance includes the whole spectre of qualitative
characteristics of the reported financial data, as it
grasps their effect on the decisions adopted by
investors. Determined, thus, as a result of the
quantification of the degree of association between
the two categories of information — financial-
accounting and stock exchange — the level of the
value relevance differs in space and time because of
the variability of the factors in the economic
environment and of the legal norms, that is,
accounting, that governs it. Moreover, the singular
evaluation, excluding the characteristics of the
analysed economic entities, provides a limited image
on the process of informing the external users. In this
context, it is necessary to involve in the study all the
internal factors that have an effect on the activity
performed, conditioning even the representation and
financial-accounting reporting process of the entity.
Some of the interesting features are: the application of
the principles of corporate governance, the
shareholders' structure, the company size, etc.

Companies in particular and the economic
environment through its representative bodies in
general, are interested in creating solutions for the
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continuous improvement of the ability of the
accounting numbers to serve as a support for the
investment decisions. Publishing descriptive reports
as a result of the existence of organisational practices
come to complete and explain the financial
information, contributing at the same time to
increasing their credibility and intelligibility. In this
sense, latridis (2013) states that reports that include
the actions taken by companies in order to protect the
environment reduce the investors' uncertainties and
provide competitive advantage. In the opinion of
Wang & Hussainey (2013), the narrative part of the
published reports contributes to a more efficient
dissemination of the information to the investors,
especially within institutions, which eliminates a series
of additional costs associated with direct meetings.

The existence and publication of statements on the
structures and practices of corporate governance
contribute to value creation, by enhancing the degree
of relevance of the financial-accounting information
sent to the financial market (Koh et al., 2007). Meeting
this desideratum is due to the action of the
mechanisms of corporate governance that limit the
managers' opportunistic decisions (of following their
own interests), insuring a better credibility of the
information provided. Also, the interaction between
the financial reports and those concerning the
measures of corporate governance help diminish the
information asymmetry between managers,
shareholders, and respectively stakeholders (Ahsan &
Istiag, 2008).

Studying the influential financial and non-financial
factors of the performance of companies is the
concern of a large number of researchers in the
financial-accounting subject field. Various
deterministic relations have been analysed, all with
the purpose of identifying optimal solutions for
organising the activities of the economic entities,
which would generate superior benefits for all the
stakeholders.

The role of the system of corporate governance in the
global development of companies has been intensely
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and thoroughly analysed. The impact of the various
specific internal or external mechanisms on the aimed
results indicators is, nevertheless, influenced by
factors of the socio-economic environment. This is the
explanation of the presence, in specialised literature,
of results with varying significance levels, sometimes
even contradictory, associated to the same subject
under analysis.

H1: It is possible to identify a profile of the
performance of quoted companies (expressed as
a variation of the price-to-book ratio) according to
the shareholders' structures, to the type of control
used, to the application of the principles of
corporate governance, and to their dimension.

The quality of corporate governance influences the
value of the company (Beiner et al. 2006), thus
pointing to the need to take this factor into
consideration in the analyses performed in order to
estimate the value of the economic entities. Lee &
Chen (2011) analyse the connection between the
value of the company and the compensations offered
to its managers. The authors notice an increase in the
intensity of this connection as the material benefits
obtained by management increase, thus justifying this
evolution through the significant motivational impact of
the correlation of rewarding the managers with an
increase in the company value.

This deterministic relationship creates, however,
possible difficulties in preserving unaltered the quality
of the reported information, as managers are tempted
to manipulate the results obtained in order to increase
their contractual compensations. For this reason, Sun
et al. (2014) consider that, to limit the results
manipulation process, it is necessary for the financial
statements to be certified at the same time by an
independent audit committee, even with an increased
risk of non-detection generated by the specialisation
of the activity of the economic entities.

Fiador (2013) concludes that the value of the
company (expressed as a dimension of the book
value) becomes more relevant as the dimension of
the board diminishes, and if the executive officer is
not at the same time the chairman of the board.
Analysing the impact of the shareholders' structure on
the performance of quoted Iranian companies, Alipour
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(2013) identifies a positive connection in the case of
companies controlled by private shareholders, while if
the state or family groups are the main shareholders,
the financial results tend to be lower.

Complementary to the influence of the mentioned
non-financial factors, the corporate social
responsibility of the company also acts upon its value.
Thus, Cardamone et al. (2012) mention the high
relevance of the accounting value per share in the
case of the economic entities that publish a social
report.

H2: A series of non-financial factors (the shareholders'
structure, the type of control used, the application
of the corporate governance principles, the
company size) significantly influence the value
relevance of the accounting data.

A concern for the researchers in this field is the
relevance and credibility of the information included in
the analysis, respectively the exact representation of
the economic reality, and studies focus on the
conditions of the economic environment that provide
minimum possibilities to manipulate the earnings
management.

On this background, Ahsan & Istiaq (2008), in their
study performed on Australian companies, notice the
higher value relevance of the financial data reported
in the context of the existence of a stable corporate
governance system. Jouber & Fakhfakh (2012) state,
in what concerns the credibility of the accounting
information, that the managers who own shares are
tempted to report unreal results, while companies
controlled by minority shareholders have little
manipulation of results. Igbal & Strong (2010) identify
a positive connection between the degree of
indebtedness, the high number of shareholders, and
the probability for the reported results to be altered.

Concentrating on the Romanian context, this paper
analyses within a deductive-inductive approach the
influence of non-financial factors (the shareholders'
structure, the type of control used, the application of
the corporate governance principles, the company
size) on the stock exchange performance of the
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quoted companies. The contribution of the same
qualitative characteristics to a better explanation for
the decision process that takes place on the
autochthonous capital market is evaluated by
estimating the value relevance of the accounting data
reported by the economic entities involved in the
study.

3.1. Data, population and sample

The analysed population is represented of companies
quoted in the Bucharest Stock Exchange, from which
it was eliminated financial institutions. The sample is
composed of 126 economic entities grouped into two
clusters of equal size, with the main disjunctive
feature being the belonging to one of the two main
sections of the BSE, the regulated market and the
Rasdaq market. The former study group includes all
the companies active on the main section, while the
latter group was formed by randomly selecting the
subjects present on the over-the-counter market.

The used data were collected from the financial and
non-financial statements published on the BSE web
site as well as on the companies' own sites and cover
the period corresponding to the fiscal years 2011-
2012, respectively 2012-2013.

3.2. Variables and data processing
methods

The work hypotheses were tested using sets of
variables that cover their entire typology: numeric,
categorical, and qualitative (dummy). These
characteristics, in a bi-directional relation with the data
processing methods used, are presented below.

Used for testing the first work hypothesis, the multiple
correspondences factor analysis (MCFA) requires
transforming the numeric or qualitative variables into
category variables. The variables involved in
identifying a performance profile, specific to BSE
quoted companies, in correspondence with the
influence of non-financial factors, are:

¢ The coefficient of variation of the price-to-book
ratio (Cpgr) — expresses the evolution of the
indicator that reports the market value to its
accounting value. This ratio can be associated to
values that estimate performance, suggested by
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Tobin and Brainard (Tobin's q). This shows, in
relation to the investors' decisions, the perception
of the market concerning the efficiency of the
activity performed, as well as the possibilities for
the companies' value to go up/down.

— Value increase:
Ctg_calue increase - Cpare(-; 0);

— Value decrease:
Ctg_value decrease - Cpgre|[0; +0).

The type of control used — indicates the number of
shareholders (Ns) who control companies
(minimum 50% of the issued shares).

— Unique control (Ctg_unique control — Ns=1);
— Multiple control (Ctg_multiple control — Ns>1)

Structure of the shareholders — shows the
characteristics of the main shareholders.

— State (Ctg_state);

— Trading companies (Ctg_trading companies);
— Investment fund (Ctg_investment fund)

— Natural persons (Ctg_natural persons)

Company size - indicates the category to which
the analysed entities belong, according to the
selection criteria of the companies for deciding
upon the obligation to report the complete set of
financial statements, meaning: total assets -
3650000 euro, net sales figure — 7300000 euro,
average number of employees — 50.

— Large company (Ctg_large company — exceeds
the limits of two criteria);

— Small company (Ctg_small company - does not
exceed the limits of two criteria).

Corporate governance — shows the extent to which
the entities involved in the study apply the
principles of corporate governance (CG) in their
own activity, by publishing the Apply or explain
statement.

— Company that applies CG (Ctg_applies CG -
publishes the Apply or explain statement);

— Company that does not apply CG (Ctg_not
appply CG - does not publish the Apply or
explain statement).
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The influence of the qualitative variables was
qualified by the multiple regression analysis with
alternative variables (ANCOVA). This method
extends the Easton & Harris model by introducing the
dummy variables specific to the qualitative feature
preserved for testing. This is used to determine the

Symbol Name

degree of association of the accounting information
with that on the stock market, as well as the
disjunctive impact of the qualitative factor (through the
attached regression coefficient). The qualitative
predictors used in the analysis are synthesised in

Table 1. Dummy variables used in the analysis

Meaning

D_CG Dummy_corporate governance

1-applies the principles of corporate governance

0 — does not apply the principles of corporate governance

D_LC Dummy_large company

1 — the company meets two size criteria

0 — the company does not meet two size criteria

D_Ctr Dummy_control

1- the company has a unigue main shareholder

0 - the company does not have a unique main shareholder

D_Arom | Dummy_Romanian main | 1 - the company's main shareholder is autochthonous

shareholder

0 — the company's main shareholder is not autochthonous

D_Cpr Dummy_private shareholders

1 - the company's main shareholder is a private entity

0 — the company's main shareholder is not a private entity

D_SIF Dummy_Investment  fund  main | 1 —the company's main shareholder is an investment fund

shareholder

0 — the company's main shareholder is not an investment fund

The multiple regression analysis allowed studying the
value relevance of the accounting data, performed
sequentially on the groups formed according to their
belonging to one of the mentioned qualitative criteria.
To this purpose, the Easton & Harris (1991) model
was used, consecrated in specialised literature,
whose regression equation is represented as follows:

EPS, AEPS
K=o+ +a, +&,
t-1 t-1
where:
K, = h-hy+D the global return of an investment

t-1
at the end of year t;

EPS;= net result per share for the year t;
AEPS = variation of the net result per share;
D:= dividend per share for the year t;

Pt and Py = stock exchange rate at the middle of the
year t+1, respectively t;

ao = a constant expressing mean K, when the
variables X1..Xo=0

ay:2= regression coefficients;
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& = random variable, error.

The data were processed using the SPSS 19.0
software.

The approach of testing the issued work hypotheses
lead to relevant results concerning the influence of

non-financial factors on the stock performance of the
companies quoted in the Bucharest Stock Exchange.

Validating hypothesis H1 through studies that
associated the various category variables allowed
identifying profiles concerning the performance of the
quoted Romanian companies. Reflected in the
company's ability to increase its market value in
comparison to that of the net accounting asset, the
efficiency of the activities of the analysed economic
entities is represented in , in correlation with
the variables that express the type of control,
respectively the option concerning the implementation
of the corporate governance principles. Thus, in the
context of the Romanian capital market, a value
increase can be noticed for companies controlled by a
unique shareholder and having a corporate
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governance system, who publish information that
concern them in the Apply or explain statement. This
stresses the companies' concern to meet the

corporate governance

objectives of all the stakeholders, including those of
the minority shareholders, of the trading partners,

creditors, staff, social environment, etc.

Figure 1. Associations of the qualitative values concerning stock exchange performance, control and

Joint Plot of Category Points
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Source: Own processing in SPSS. 19.

The fact that control is owned by a single entity -
state, trading company, investment fund, or natural
person (individual) - is positively evaluated by the
investors on the market, as the possibility to easily
impose objectives, generally reinvesting profit, the
focus on company development, and increased
financial autonomy determine an evolution of the
stock exchange rate of the shares. Shared control
over the company negatively influences its stock
performance. This situation is interpreted as a
weakness in the process of adopting decisions,
derived from the difficulty of harmonising the
objectives of all the shareholders. The decline of the
value dimension is further enhanced by the fact that
the issuers fail to adopt the principles of corporate
governance, which amplifies the investors'
uncertainties concerning the company's ability for
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sustainable development and generates concerns in
regards to the possibility to set opportunistic
objectives, all reflected in a depreciation of the price
of the issued shares.

The diagram in completes this image with
the influences generated by the features related to
company size. Grouped according to the size criteria
established by the Romanian normaliser for
publishing the complete set of financial statements,
the economic entities transmit their characteristics on
the two dimensions of the analysed stock exchange
performance.

A value increase is recorded, in addition to the
already mentioned values, in the case of large
companies, while smaller economic entities are
generally associated with a decrease in value. This
reflects the competitive advantages owned by large
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companies, in direct connection with such features as
the existence of a corporate governance system and
control being performed by a single main
shareholder. These entities have an organisational
culture, internal and external mechanisms of
management and control, are focused on
development objectives, are powerful in negotiations

and able to penetrate on the new raw materials
markets and trading markets for their own products,
have continuous staff training policies, etc. All these
elements determine a positive image on the market,
resulting in an increase in the demand for shares,
which has positive effects on the market value of
these companies.

Figure 2. Influence of the qualitative factors on the evolution of the value of the BSE quoted companies

Joint Plot of Category Points
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presents the diagram resulted from the
association of the factors pertaining to the structure of
the main shareholders, of the company size, and of
the stock exchange performance, reflected in the
evolution of the value. We can identify, in this respect,
a deterministic relationship that is established
between control being applied by trading companies
and natural persons in the case of small companies
and a depreciation of their value. This situation is
caused by the significant suspicions concerning the
manipulation of the financial information and the
vulnerability of the smaller companies to economic
shocks and crises, as well as the existence of limited
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horizons for development, which are often created in
order to use a market niche.

An increase in value appears in this context in the
case of large companies whose main shareholder is
represented by investment funds, trading companies,
and even the state. This diagram also presents the
impact on the investors' decisions of the purpose of
existence of the financial investment companies, of
creating value for a large array of contributors, and
the un-achievement of individual objectives, the
growth perspectives of the owned companies being of
the highest importance. Also, the fact that control over
large entities is applied by trading companies is
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associated with the existence of efficient
organisational practices, often derived from the
foreign source of capital. State controlled companies
give investors significant reasons to preserve and
increase their equity stake to the capital of these
companies. We refer here to the patrimony including

various types of natural resources, as well as the
possession of privileged positions, often
monopolising, in various occupational fields, elements
that are the premises for optimistic approaches in what
concerns the evolution of the stock exchange rate of
the issued titles.

Figure 3. Correlations of the structure of the main shareholders, company size and evolution of the value of
the Romanian quoted companies

Joint Plot of Category Points
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Testing hypothesis H2 required using regression In this sense, synthesises the results of the

analyses, with the purpose of identifying the

impact of the qualitative variables on the value
relevance of the reported accounting data, which

is an indirect but efficient method to evaluate stock
exchange performance. The relevance and
credibility of the information provided by the financial
statements of the companies lie at the basis of the
decision process of the investors present on the
Romanian capital market. In association with a
series of qualitative factors, the accounting data may
suffer modifications related to their own value
relevance.

Nr. 1(121)/2015

analysis concerning the value relevance of the
accounting data, an approach structured according to
the belonging of the analysed economic entities to
one of the two clusters formed, with the dichotomist
variable being the existence of the corporate
governance system, the type of control used, and the
company size. In relation to the size of the
determination ratio (R?), the accounting data analysed
for the sample as a whole have a low value relevance
(R2=0.094), only 9.4% of the variation of the stock
exchange output of the shares being explained
through the changes in the predictors included in the
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study (EPS and AEPS), the difference of 90.4% being
accounted by random factors. We must nevertheless
notice the heterogeneous nature of the extracted
sample, as the analysed subjects come from the
regulated market of BSE as well as from the over-the-
counter market. As a selection factor, the existence of
a corporate governance system has been included in
the debate, where we can contradictorily identify the
explanatory superiority of the information provided by
the companies that do not apply the mentioned
principles (RZappiies=0.108; R2not applies=0.277). The
interpretation of the accounting figures on the financial
market can be due both to the limited information on
the characteristics of the corporate governance
system, and especially to the superposition of the
clusters formed according to this qualitative variable
over the selected group, taking into account the
belonging to one of the two sections of the BSE. Only
the companies quoted on the main market are
recommended to publish the Apply or explain
statement according to a code adopted by the stock

exchange bodies. In this context, the result can be
influenced by the investors' perception of the
accounting norms that apply to financial reporting.
The economic entities quoted on RASDAQ are forced
to report according to national norms, and the
companies quoted on the regulated market report
according to the IFRS.

Shared control (multiple control) between various
minority shareholders is connected to a higher value
relevance of the accounting data reported by the
respective companies (R2=0.174) in comparison with
the entities with a single main shareholder (R2=0.077).
This answer from the capital market comes in the
context of the existence of a higher degree of trust in
the information sent by the entities that do not have a
single control owner, who might take advantage of
this dominant position in naming the leading bodies.
This limits, in the view of the autochthonous market,
the risk of manipulation of the financial-accounting
results, thus reporting information that is more
relevant and credible.

Table 2. Analysis of the value relevance of the accounting data according to the existence of a corporate

governance system, to the type of control used, and to the company

Dependent variable — market return of share (K)
Independent Total Corporate governance Control Company
variable sample Applies CG Does not apply Unique Multiple Large Small
CG
Constantctg 0,139 0,149 0,150 0,190 0,007 0,031 0,215
(0,005) (0,088) (0,088) (0,015) (0,350) (0,358) (0,067)
Eamings per -0,187 0,131 0,934 -0,153 0,432 -0,103 -0,351
share (EPS) (0,001) (0,013) (0,000) (0,014) (0,012) (0,001) (0,007)
Variation of the | 0,265 0,190 0,950 0,218 0,443 0,160 0,488
earnings per | (0,001) (0,011) (0,001) (0,015) (0,005) (0,013) (0,006)
share (AEPS)
N 126 63 63 78 48 64 62
R? 0,094 0,108 0,277 0,077 0,174 0,164 0,118
SIG (model) 0,002 0,032 0,000 0,047 0,015 0,005 0,023

Source: Own processing

Note: The table presents the regression coefficients with the associated sig. values between brackets. In processing the data, we
took into account a risk of 5% concerning the degree of significance of the results

The analysis performed on the clusters formed
according to the company size reflects a higher value
relevance for the accounting data published by large
companies (R2=0.164) compared to those made
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available for the users by smaller entities (R2=0.118).
This is the consequence of the financial power of
large companies, which are able to organise their
financial accounting activity in specialised fields,
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invest in continuous staff training, have better
developed internal procedures and rules, all
contributing to shaping a favourable opinion of the
investors in what concerns the quality of accounting
information.

presents the evaluation of the value
relevance of the accounting data for companies
whose main shareholders are investment funds and
trading companies, the segmentation according to the
“state” vs. “natural person” feature generating a partial
insignificant group. Thus, the Easton & Harris model
used on information specific to companies controlled
by investment funds reflect a net superiority
(R2=0.254) of the value relevance of the accounting
data in comparison with the value for the companies
owned by trading entities (R2=0.055). Nevertheless,
when detailing the analysis according to the capital

source (foreign or domestic), we can identify a
significant differentiation between the characteristics
of the sub-groups formed in this manner. The financial
market acknowledges the qualitative superiority of the
information provided by the companies with mainly
foreign capital (R2=0.397), while the sale pessimistic
perspective appear for companies with domestic
shareholders, as the financial information contribute to
adopting decisions up to a level of 8% (R2=0.080).
The significant level noticed for entities with mainly
foreign shareholders confirms a series of values
concerning the value relevance of the accounting data
recorded in studies performed internationally,
reflecting at the same time the benefit created within
the Romanian economic environment by the import of
foreign organisational practices (especially Western
European).

Table 3. Analysis of the value relevance of the accounting data according to the structure of the main

shareholders

Dependent variable — market return
of share (K)
Independent variable Investment Companii private
Romanian .
funds Total cluster Foreign shareholders
shareholders
0,089 0,116 0,145 0,046
Constantc ' ' ; ,
’ (0,275) (0,096) (0,220) (0,354)
. 2,619 0,072 -0,067 1,941
Earnings per share (EPS) (0,046) (0.114) (0.220) (0,002)
Variation of the earnings per | -0,036 0,106 0,099 -0,429
share (AEPS) (0,076) (0,104) (0,204) (0,061)
N 16 49 24 25
R? 0,254 0,055 0,080 0,397
SIG (model) 0,128 0,263 0,437 0,003

Source: Own processing

Note: The table presents the regression coefficients with the associated sig. values between brackets. In processing the data, we
took into account a risk of 5% concerning the degree of significance of the results

With the purpose of quantifying the impact of the
qualitative features, using the multiple regression
analysis with alternative variables, we obtained the
results systematised in . Taking a maxim risk
of 8% (SIGprivate sharenolders=0.080), all the models
presented in the table adjust real data. The values of
the regression coefficients attached to the dummy
variables reflect the mean variance of the result when
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the companies have the quality retained in the study,
in comparison with those that do not have this feature.
Thus, if the influence of the complementary factors
remains constant, the companies that apply the
principles of corporate governance provide an output
of their own shares higher, on the average, by 1.5%
compared to the companies that are not concerned
with using such a system.
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dllie 4 Jqudlio O < DIC Bd erc

ode alternative variables (ANCOVA

Rezult "y EPS | AEPS | D_ D_ D_ D_ D_ Rz | SIG
Factors CG LC Cpr SIF | Arom

Kgovemance 0,110 0,188 [0,266 0,015 0,094 (0,007

Ksize -0,040 0,174 0,248 0,231 0,115 0,002

Keontrol 0,188 0,189 0,270 0,130 0,102 0,004

K main shareholders 0,724 0,144 0,204 0,585 0,588 0,136 0,027

Kprivate shareholders 0,235 '0,145 0,209

-0,134 0,086 0,080

Source: Own processing

Large companies have a higher output than that
generated from owning titles in the case of small
entities, by an average of 23.1%, while companies
with one main shareholder give to their participating
shareholders 13% more than companies jointly
controlled by minority shareholders. The
characteristics of the shareholders also influence the
distributed dividends and the evolution of the stock
exchange rate. In this sense, we can notice that
companies controlled by investment funds and private
entities (trading companies and natural persons) give
a lower output by 58.5%, respectively 58.8% than that
generated when shares are owned by companies that
are not state-controlled, which confirms the
opportunities generated by the specificity of the
activity, as well as a significant under-evaluation of
the issued titles, in relation to the international
economic environment. Also, the equity stakes into
the capital of the companies controlled by domestic
shareholders provide lower benefits by 13.4% on the
average in comparison with the portfolios acquired
from companies with mainly foreign capital.

The activity of the quoted companies is influenced by
a large variety of non-financial factors, difficult to
grasp and quantify in impact studies concerning the
investors' decisions. The qualitative variables
complete the explanatory effort of the financial factors
and together provide efficient informational support,
which reduces the degree of uncertainty associated to
the investment process.

In this context, the present paper studies the
deterministic connection established between a
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variety of non-financial factors (shareholders'
structure, type of control used, the application of the
corporate governance principles, company size) and
the stock exchange performance of the companies
quoted in the BSE. This approach was achieved
through a double analysis of the mentioned
influences, concluded with testing the work
hypotheses issued.

The validation of hypothesis H1 allowed identifying
profiles concerning the evolution of the companies'
value as an exponent of performance, in correlation
with the qualitative characteristics preserved in this
study, which directly revealed the impact of the non-
financial factors on the investment decisions adopted
in Romania. Thus, our analysis reflects a value
increase of the quoted companies, recorded in
relation to the application of the principles of corporate
governance and when control is exerted by a single
shareholder. This situation is characteristic to large
entities, whose main investors are investment funds,
trading companies, and the state. Small companies,
jointly controlled by minority shareholders or owned
by natural persons, respectively trading companies,
generally notice a drop in their market value. We can
therefore see an acknowledgement, through the
evolution of the stock exchange rate, of the benefits
generated by the application of efficient organisational
practices aimed to meet the objectives of all the
stakeholders, especially present in larger companies.
The focus on objectives related to development,
specific to economic entities with one main
shareholder, is positively evaluated by the investors
on the Romanian stock market.

The indirect action of non-financial factors on stock
exchange performance, through the value relevance
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of the accounting data, is analysed when testing
hypothesis H2. This hypothesis is validated in a
sequential study on the integrated influence of the
financial and non-financial factors on the output

of the issued shares, as an exponent of the market
reaction to the relevance and credibility of the
information provided by the economic entities.
Performed at the level of partial groups, segmented
according to the qualitative variables, this study reveals
the informational superiority of the data provided by
large companies, whose main shareholders are
investment funds or trading entities (representing
especially foreign capital). The impact of the qualitative
variables on the stock exchange output of the shares
was computed through the multiple regression analysis
with alternative variables, which confirmed the high
interest of the investors for the shares issued by large
companies that apply a corporate governance system,
are mainly controlled by the state or by trading
companies with foreign capital.

The limits of the study consist of the small size of the
sample and of the number of observations, as well as

in the exclusive usage of the Apply or

explain statement as the benchmark for
considering the application of the corporate
governance principles. Moreover, only two
category variables have been created in what
concerns the size of the analysed companies.
Future research directions aim to eliminate these
limits by including into the analysis the internal
and external mechanisms specific to corporate
governance and by ranking the companies on
multiple size levels. At the same time, we intent
to use data processing methods with better
explanatory abilities.
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