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Rezumat

Perceptiile emise de publicul larg asupra calitafii
auditului se reflecta in mod direct asupra credibilitatii
acestuia, precum i asupra reputatiei auditorilor.
Perceptiile pozitive sustin credibilitatea auditului, iar cele
negative contribuie la subminarea utilitétii si legitimitatii
sale. Dat fiind ¢4 increderea publicului larg este
conditionaté de perceptia unei calitati a auditului care s&
raspundé cerintelor sale rezonabile, este esential ca
auditorii, in mod competent si prin respectarea normelor
de eticd, s& susting un nivel ridicat de calitate a
auditului. In cadrul acestui studiu s-a dorit prezentarea
raportului dimensional dintre calitate si aspecte precum
credibilitatea si reputatia auditorilor dup& examinarea
conduitei etice a acestora. Rezultatul la care s-a ajuns
confirmé cé o calitate ridicata in audit este sustinuta de
conduita eticd a auditorilor, ca vector principal. De
asemenea, s-a stabilit c& perceptiile asupra auditului
sunt influentate in mod direct de calitatea auditului.
Astfel, concluzia studiului relevéd ca un nivel ridicat al
perceptiei calitétii auditului este determinat de un nivel
inalt de etica al auditorilor, iar un nivel scdzut de eticd
influenteaza in acelasi sens perceptia calitatii auditului.

Cuvinte-cheie: etica, perceptii de audit, credibilitate
audit, reputatie auditori, conduita eticd, interes public

Clasificare JEL: M42, M48, M59, G01, G02



Incidenta unei imagini pozitive a procesului de audit se
reflecta in increderea pe care acesta o genereaza.
Aceasta intrucéat credibilitatea auditului pentru
stakeholderi si clienti depinde intr-o mare masura de
increderea pe care tofi utilizatorii externi o atribuie
situatiilor financiare care au primit o atestare de audit. in
literatura de specialitate, perceptia pe care o formeaza
utilizatorii externi asupra a ceea ce inseamna un audit
bun este asociata cu calitatea auditului, credibilitatea,
imaginea, reputatia auditorilor, precum si cu etica
acestora’.

Tn vederea cresterii calitatii auditului, consolidarea
scepticismului profesional reprezinta unul dintre
parametrii necesari pentru cresterea gradului de
independenta, obiectivitate si etica profesionala a
auditorilor. Cu atat mai mult cu cat la nivel european
Directiva 2006/43/EC completata de Directiva
2014/56/EU formuleaza regulile de armonizare privind
transparenta si predictibilitatea cerintelor de audit.
Articolul 2 al Directivei 2014/56/EU precizeaza faptul ca
"audit statutar" inseamna un audit al situatiilor financiare
anuale ori consolidate care respecta a) legea Uniunii,
precum si b) legea statelor nationale in privinta
angajamentelor de dimensiuni mai mici. Auditul statutar
reglementat prin directive, regulamente si decizii
adoptate si recunoscute la nivelul Uniunii Europene
implica recunoasterea posibilitatii existentei unor
inadvertente materiale datorate fraudei ori erorii care se
pot manifesta in ciuda onestitétii si a eticii profesionale
ireprosabile a auditorilor, iar scepticismul profesional
reflectat printr-o conduita etica va contribui la cresterea
calitatii auditului. Recunoasterea importantei perceptiei
publicului in privinta auditului se face prin prisma
influentei acestei perceptii in cadrul pietei de capital.
Exista corelare intre calitatea perceputa a auditului si
cotatia companiei care a primit opinia de audit, corelare
care se realizeaza in acelasi sens. Agadar, perceptia de
audit pe fondul calitatii acestuia afecteaza clientul, insa
si pentru auditor consecintele perceptiei de audit se
reflecta asupra credibilitatii sale pe piata de audit si
implicit asupra veniturilor viitoare. Rezulta ca atat
auditorul, cat si alte parti interesate de raportul de audit
sunt preocupate de perceptia publicului asupra unui

1 Pandit, G.M., 1999, Clients’ perceptions of their incumbent
auditors and their loyalty to the audit firms: an empirical study,
Mid-Atlantic Journal of Business, Vol. 35 No. 4, pp. 171-88.

audit si de cat de bine raspund auditorii cerintelor
utilizatorilor externi.

De asemenea, conduita etica perceputa a auditorilor
prezintd o pondere semnificativa in formarea perceptiei
de audit. Astfel, pe fondul scandalurilor financiare din
ultimii ani etica a ajuns sa fie considerata drept
elementul esential pentru restaurarea increderii
beneficiarilor de audit, de unde si interesul acordat
acesteia. In acelasi timp, reputatia auditorilor a avut
foarte mult de suferit, eforturi find depuse pentru ca
imaginea auditorilor sa fie ameliorata. Avem in vedere
adoptarea Codului Etic de catre IFAC in 2005 si
revizuirea acestuia in 2009, adica in plina criza
financiara, Codul Etic revizuit fiind aplicabil de la

1 ianuarie 2011.

Tn mod evident, etica joaca un rol crucial in vederea
alinierii intereselor auditorilor cu cele ale investitorilor si
ale tertelor parti interesate de raportul de audit. Prin
adoptarea unei conduite etice, este asigurata o calitate
ridicata in cadrul procesului de audit, bazata pe faptul ca
rationamentul profesional nu este alterat de primatul
interesului propriu. Chiar daca interesele de ordin
financiar ale auditorilor nu coincid intotdeauna cu
interesul public, etica constituie liantul dintre cele doua,
canalizand munca auditorilor pentru ca aceasta sa
raspunda nevoilor societatii.

Drept urmare, consideram ca este importanta o
examinare a perceptiei publicului in ceea ce priveste
auditul prin prisma conduitei etice, dat fiind ca publicul
larg manifesta interes sporit, in primul rand de natura
financiara, legat de reputatia auditorilor i de
credibilitatea raportului de audit.

1.1. Metodologia cercetarii

Tema de cercetare a prezentului articol o constituie
identificarea modului in care calitatea perceputa a
auditului bazata pe conduita etica a auditorilor
influenteaza perceptia generald asupra auditului. Printr-o
analiza de tip argumentativ am dorit sa determinam
modul in care o conduita etica contribuie la mentinerea
perceptiei pozitive a publicului larg cu privire la profesia
auditorilor. Aportul personal este reprezentat de viziunea
proprie asupra legaturii care se poate forma intre
calitatea in audit i elemente care permit determinarea
sa, precum credibilitatea, respectiv reputatia auditorilor.

Din punct de vedere al metodologiei utilizate in cadrul
prezentului studiu, demersul nostru este de tip
constructivist pentru ca incepe cu a prezenta importanta
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unei conduite etice a auditorilor, modul in care aceasta
se rasfrange asupra imaginii si reputatiei auditorilor i in
fine asupra increderii pe care acestea le genereaza.
Apoi, am evidentiat importanta influentei conduitei etice
asupra perceptiei de audit a publicului, precum i
importanta influentei calitatii auditului asupra perceptiei
de audit pe fondul unei conduite etice, argumentand ca
etica aplicata la valorile sale cele mai inalte contribuie la
consolidarea statutului moral al auditorilor. Prin urmare,
n cadrul prezentei lucrari am optat pentru aplicarea unei
metodologii de cercetare calitativa (presupune o
abordare interpretativa a subiectului examinat pe baza
descrierii care sa sustina cercetarea aplicata asupra
unei viziuni proprii) intrucat exploreaza efectul generat
de notiunea de conduita etica cu privire la perceptia
privind calitatea in audit.

Curentul care ne-a influentat cercetarea este cel
pozitivist, care se caracterizeaza printr-o argumentatie
bazata pe observatia realitatii, respectiv pe observatia
importantei pe care conduita etica o detine in cadrul unui
audit. Ponderea semnificativa a unei conduite etice este
de natura sa contribuie in mod pozitiv la judecatile
formate de publicul larg asupra calitatii in audit, cu atat
mai mult cu cat o manifestare pozitiva de etica este
susceptibila sa sustina increderea acordata auditorilor.

1.2. Importanta si obiectivele cercetarii

Motivatia lucrarii de cercetare consta in a determina
modul in care este perceputa calitatea in audit ca urmare
a valoriji addugate generate de o conduita etica, cu
precadere spre a spori de 0 maniera pozitiva reputatia
auditorilor si credibilitatea situatiilor financiare auditate.
Sustinem ca perceptia privind calitatea in audit este o
functie de credibilitate si reputatie, iar mentinerea lor la un
nivel ridicat confirmé calitatea care se cere in audit,
determinata pe langa competente tehnice profesionale i
de aplicarea corespunzatoare a normelor etice.

Am dorit sa subliniem faptul ca perceptia publicului se
rasfringe in mod direct asupra increderii pe care acesta
0 plaseaza in profesia auditorilor, acestia reprezentand
interesele tuturor beneficiarilor raportului de audit, dat
fiind ca indeplinesc rolul de legatari ai interesului public
n baza unui raport fiduciar. Astfel, increderea este
generata pe baza calitatii percepute a unui audit care,
daca se afla la cote ridicate, sustine imaginea si
reputatia auditorilor. De asemenea, calitatea in audit
perceputa ca atare confera fiabilitate situatiilor financiare
auditate.
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Lucrarea este structurata in cinci sectiuni. Sectiunea de
inceput reprezinta introducerea, in care se puncteaza
subiectele ce urmeaza a fi dezbatute pe parcursul
cercetarii, completatd de partea dedicatd metodologiei de
cercetare, de prezentarea obiectivelor cercetarii, precum
si de amintirea unor dezbateri in cadrul literaturii de
specialitate relativ la notiunile abordate. Tn continuare,
sectiunea a doua prezinta aspecte privind conduita etica a
auditorilor, sectiunea a treia abordeaza calitatea in audit
prezentand legaturile stabilite cu notiunile de credibilitate
§i reputatie, iar sectiunea a patra arata ca perceptia
publicului este determinata de calitatea auditului.
Cercetarea se incheie cu sectiunea de concluzii.

1.3. Unele dezbateri in literatura de
specialitate

Etica a constituit tema centrald a mai multor studii
stiintifice, care au cautat sa defineasca implicatiile
implementarii eticii in activitatea de audit (Conroy et al.,
2010) sau modul in care etica influenteaza din exterior
perceptia publicului asupra auditorilor (Daugherty and
Tervo, 2008), precum si perceptia profesiei asupra ei
insesi (Jackling et al., 2007). Etica apare ca fiind absolut
necesara pentru profesie (Turlea, 2010).

O motivatie etica determina o conduita etica, dupa cum
observa Armstrong (2003), motivatia etica pe baza unui
rationament etic constituind liantul dintre a sti ce este
corect si a face ceea ce este corect (Blasi, 1980). De
cealalta parte, Stevens (2008) a stabilit ca reguli de etica
exprimate printr-un cod etic influenteaza pozitiv conduita
auditorilor. Pe de altd parte, un comportament etic
induce siguranta asupra integritatii si obiectivitatii
procedurilor (Dellaportas et al., 2005).

Mai multe studii au avut ca obiect de cercetare
perceptiile exterioare asupra calitatii auditului (Warming-
Rasmussen and Jensen, 1998), precum si efectele
pierderii reputatiei pentru auditori. De asemenea,
calitatea constituie garantia credibilitatii, care este
apreciata ca fiind capitalul cel mai de pret al auditorilor,
iar masura acesteia este increderea (Culda, 2009).
Credibilitatea este asociata fidelitatii informatiilor
financiare auditate (Morariu, 2009). Climatul etic este
susceptibil s& influenteze conduita etica (Duh et al.,
2010), iar acest climat este asigurat in parte si de
existenta unui Cod Etic.

De altfel, dinamica perceptiilor asupra auditului ca
urmare a crizei financiare a constituit obiectul unor studii



ce au adus in centrul atentiei ecartul de asteptare care
este mai actual ca oricand (Turlea si Mocanu, 2012).
Mai mult, auditorii financiari sunt susceptibili sa
contribuie la cregterea calitatii raportarilor financiare
(Toma, 2012). Reglementarile adoptate la nivelul Uniunii
Europene vizeaza cresterea calitatii auditului ca parte a
rolului societal conferit auditorilor (Neamtu, 2014).

Ponderea semnificativ crescanda acordata eticii in
cadrul profesiei auditorilor se datoreaza scandalurilor
financiare foarte mediatizate care au influentat negativ
perceptia publicului privind auditorii. Drept urmare, au
fost scoase la lumina probleme de etica care au avut
consecinte nedorite in privinta increderii publicului
pentru ca odata cu suspiciunea de compromitere a eticii
nsasi utilitatea auditului a fost pusa sub semnul
intrebarii.

Lipsa de etica in activitatea auditorilor nu este admisa
de publicul larg. Cu titlu de exemplu, amintim despre
faptul ca firma de audit Arthur Andersen, desi a
dezvoltat o reputatie pentru integritate, a fost implicata in
activitati care au generat malversatii cel putin pentru doi
dintre clientii sai, Enron si Worldcom, ceea ce a atras
dupa sine dizolvarea acesteia si disparitia sa de pe piata
de audit. Intr-adevar, publicul larg nu a tolerat o atat de
flagranta lipsé de morala si o totala desconsiderare a
interesului public Tn detrimentul propriului interes
exprimat printr-o aviditate pentru castiguri financiare
semnificative. Atragem atentia asupra faptului ca, de
regula, expunerea atentiei publicului a unor conduite
contrare eticii se face prin ecoul unor evenimente
mediatice cu rezonanta, pe cand conduita etica
adecvata si conforméa cu standardele profesionale este
considerata ca reprezentand simpla indeplinire a
indatoririi de audit.

Dilema care se prezinta auditorilor consta in balansarea
profitabilitatii firmei de audit, pe de o parte si servirea
interesului public, pe de alta parte. Este cunoscut faptul
ca auditorii au o datorie profesionala catre toti utilizatorii
raportului de audit, insa remunerarea lor este stabilita de
catre managementul clientului pentru care efectueaza
auditul. In acest context, intarirea normelor de etica si
deplina lor aplicare pe tot parcursul unui audit apar ca
fiind esentiale pentru auditori. Un comportament etic
implica congtiinta misiunii incredintate, rationament

profesional si principii esentiale de etica de la care nu se
poate divaga.

Cunostintele de etica in cazul auditorilor au fost definite
de catre Sullivan (2004)! ca fiind un set de principii etice
elaborate de un organism profesional cu rol de
reglementare pentru membrii acestuia, iar corelatia se
poate face cu IFAC si elaborarea de cétre acesta a
Codului de Conduita Etica. Etica profesionala a
auditorilor le cere acestora sa dea dovada de
independenta, obiectivitate si competenta profesionala
in desfasurarea angajamentelor asumate. Respectarea
eticii profesionale indeparteaza suspiciunile de
complicitate privind distorsionarea unor situaii
financiare, suspiciuni alimentate de interesul financiar
sau de altd natura al auditorilor in cadrul companiei
auditate.

Amintim in Figura 1 cadrul propus de Trevino and
Nelson (2004)? pentru adoptarea unei conduite etice,
compus din trei etape. Prima etapa vizeaza identificarea
problemei etice prin recunoagterea existentei dilemei
etice, a doua etapa vizeaza rationamentul etic cu referire
la decizia privind ceea ce este corect, in timp ce a treia
etapa vizeaza o conduita etica cu referire la a face ceea
ce este corect.

Am adaptat acest model cu scopul de a reflecta in mod
etapizat modalitatea de adoptare a unei conduite
conforme cu normele de etica, unde identificarea
problemei etice si rationamentul etic reprezinta un
proces complex care implica, pe langa cunostinte
tehnice, experientd profesionala si educatie etica.

In aceeasi ordine de idei, pentru materializarea unei
conduite etice este nevoie de scepticism profesional, a
carui necesitate a fost evidentiata de standardele de
audit. Aplicarea scepticismului profesional pe parcursul
unui audit este legata de principiul respectarii
independentei si a obiectivitatii auditorilor, in asa fel
incat scepticismul sa imbrace forma unei atitudini care
include o gandire rezervata care sa permita identificarea
factorilor care pot indica posibile denaturari, precum si o
evaluare critica a probelor de audit, conforma
Standardului International de Audit ISA 200.

1 Sullivan, G.R., 2004, Enhancing public trust in the
accounting professional judgment rather than personal
judgment in resolving accounting ethics dilemmas, Teza
doctorald, Regent University, Virginia Beach, VA.

2 Trevifo, L. K. and K. A. Nelson, 2004, Managing Business
Ethics, John Wiley & Sons Inc., Hoboken, NJ.
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Scepticismul profesional este asociat atat cu proceduri
de ordin intelectual, cat si cu calitati personale care
definesc auditorii, precum increderea in sine, gandirea
critica ori atentia cuvenita. In literatura, Hurtt (2010)"
propune o abordare multi-dimensionala a scepticismului
profesional pe care il defineste nu doar ca pe o trasatura
individuala a auditorilor, ci si ca pe o stare indusa de
contextul in care se desfasoara auditul, respectiv pe

langa particularitati de ordin personal sunt si influente
ale unor factori externi auditorilor si care determina
rationamentul etic urmat de conduita etica. in acelasi
timp, si Cartea Verde a Comisiei Europene? se refera la
conduita auditorilor care este susceptibila sa fie
consolidata prin exercitarea scepticismului profesional
cu precadere in privinta dezvaluirilor cheie din raportarile
financiare.

Figura 1. Etapele adoptarii unei conduite etice

Etapa 1

Etapa 2

Etapa 3

>

Congtiin{d eticd

(existenta problemei etice)

Rafionament etic >

(decizie vizand corectitudinea)

Conduitd eticd

(actiune vizand corectitudinea)

Sursa: Proiectia autorului, adaptare dupa modelul propus de Trevino and Nelson (2004)

Dupa cum am mentionat in partea introductiva a acestui
studiu, articolul 21 al Directivei 2014/56/EU precizeaza ca
un audit statutar, deci reglementat la nivelul Uniunii
Europene, presupune mentinerea scepticismului
profesional pe tot parcursul auditului cu scopul de a
recunoaste posibilitatea existentei unor neregularitati.
Astfel de erori materiale pot fi indicate de fapte concrete
ori conduite, iar mentinerea scepticismului profesional va
indemna auditorii s& nu tina cont de experiente trecute cu
un client ori de integritatea perceputa a managementului
clientului de audit. Un audit de calitate va comporta
scepticism profesional in privinta principalelor aspecte
care releva continuitatea viitoare a unei companii precum
estimarile produse de management de valoare justa,
depreciere a activelor, cash flow viitor etc. Complementar
aplicarii scepticismului profesional, un sistem de control
va asigura calitatea in audit. Astfel, mentionam ca articolul
24 al Directivei 2014/56/EU specifica faptul ca o firma de
audit trebuie sa instaureze un control intern in cadrul sdu
pentru a veghea la respectarea procedurilor si pentru a
asigura calitatea unui audit statutar, iar responsabilitatea
evaluarii acestui sistem de control ii apartine auditorului
statutar.

" Hurtt, R. Kathy, 2010, Development of a Scale to Measure
Professional Skepticism, Auditing: A Journal of Practice and
Theory, Vol. 29, No 1, pp. 149-171

2 Green Paper: Audit Policy: Lessons from the Crisis, 2010
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Amintim faptul ¢a in ultimii ani firmele de audit au fost
implicate in litigii, fiindu-le aduse acuze de esecuri de
audit alaturi de acuze de incalcare a increderii publicului,
credibilitatea auditorilor find pusa sub semnul intrebarii.
Diversele critici aduse auditorilor privesc esentialmente
conduita acestora, iar cauzele pentru o conduita
neconforma au la baza opozabilitatea dintre interesul
propriu si interesul public. n acest context, se impune
exemplificarea conduitei etice a auditorilor. Acestia trebuie
nu doar sa recunoasca situatiile care implica etica, ci si sa
adopte o conduita care atesta respectarea normelor etice.

Tn audit, conduita etica se desfasoara conform
standardelor aplicate membrilor profesiei, cu scopul de a
incuraja actiunea etica. Asadar, conduita etica inseamna
angajament pentru respectarea integritatii actiunilor gi
deciziilor adoptate.

2.1. Raportarea conduitei etice la incredere
in audit
Incontestabil, increderea este acordata, in cazul

auditului, de catre utilizatorii externi ai raportului de
audit. Aceasta incredere reflecta eficienta si utilitatea

3 Chan, S.Y.S. and Leung, P., 2006, The effects of accounting
students’ ethical reasoning and personal factors on their
ethical sensitivity, Managerial Auditing Journal, Vol. 21, No.
4, pp. 436-57.



procesului de audit, fiind bazata in primul rand pe
standarde etice, respectiv pe valori etice asumate de
catre profesie. Importanta acordata valorilor etice
aplicate printr-o conduita etica trebuie cautata in
dezideratul dezvoltarii constiintei etice a auditorilor, in
asa fel incat auditul sa raspunda in mod adecvat
asteptarilor publicului.

Procesul de dezvoltare a unei congtiinte etice in audit
trece prin aplicarea adecvata a scepticismului
profesional. Acesta din urma face parte din setul de
competente ale auditorilor si cuprinde atribute
personale, intentie si actiune. O atitudine obiectiva va
permite auditorilor sa identifice acele elemente care pot
indica distorsiuni ale raportarilor financiare. Tn audit,
scepticismul profesional este un indicativ al conduitei
etice a auditorilor si presupune, pe langa o gandire
rezervata si cautarea adevarului din situatiile financiare,
stima de sine, intelegere interpersonala si independenta.

Este nevoie de aplicarea acestor caracteristici

ale scepticismului profesional in vederea adoptarii

unei conduite etice care sa inspire incredere. Dupa
cum indica Cartea Verde a Comisiei Europene,

un audit robust este necesar pentru restabilirea
ncrederii prin protejarea intereselor investitorilor si
pentru reducerea costului de capital pentru companii.
Acest lucru poate fi obtinut prin reducerea riscului de
raportare eronata si, in consecinta, prin reducerea
costului de faliment pe care in final il suporta
investitorii si societatea Tn sens larg. Un audit care

are la baza principii de etica este perceput ca inspirand
incredere!. Fara nici o indoiala, standardele de etica
sunt cruciale pentru profesia auditorilor, insa in practica
0 conduita etica contribuie la mentinerea credibilitatii i
reputatiei auditorilor. In consecinta, Figura 2 ilustreazd
legatura cauzala dintre etica, credibilitate, reputatie i
incredere.

Figura 2. Legatura directa dintre conduita etica credibilitate si reputatie in a genera incredere in audit

CONDUITA ETICA

4L

[CRED[BILITATEI REPUTATIE J

INCREDERE

Sursa: Proiectia autorului

Auditorii au drept obligatie profesionala mentinerea
reputatiei si a credibilitatii profesiei cu precédere printr-o
conduitd etica concretizata intr-o actiune etica. Conduita
etica, ca atare, genereaza incredere care este scopul
final al unui audit in baza raportului fiduciar existent intre
auditori si societate, insa o conduita etica confera in
acelasi timp credibilitate si o buna reputatie profesiei.

in vederea indeplinirii obligatiilor profesionale, se
asteapta de la auditori sa urmeze standarde
profesionale si morale inalte, precum si sa manifeste
rationament profesional. Dimensiunea deontologica
presupune o reflectie asupra regulilor, inclusiv privind
segmentul de etica. Obiectivul practicii de audit este de

a contribui la binele societatii prin respectarea
procedurilor corecte de audit, conditie sine qua non
pentru mentinerea increderii publicului. Asa cum sustine
si Garcia-Marza (2005), etica in audit reprezinta o parte
integrala a procesului de dezvoltare a increderii in
profesie.

Un audit mai bun completat prin raporturi de audit
suficient de informative este susceptibil sa creasca
ncrederea utilizatorilor auditului, ai carui beneficiari nu

! Garcia-Marza, D., 2005, Trust and dialogue: theoretical
approaches to ethics auditing, Journal of Business Ethics,
Vol. 57 No. 3, pp. 209-19.
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sunt doar investitorii si creditorii, ci i compania auditata.
Masuri precum rotatia obligatorie a firmelor de audit ori
interzicerea prestarii de servicii conexe companiei
pentru care s-a efectuat auditul ar asigura independenta
completa a auditorilor. Cu precadere, in vederea
consolidarii independentei, auditorii nu trebuie sa fie
implicati in procesul de adoptare a deciziilor din cadrul
companiei client si in acelasi timp auditorii trebuie sa
aplice masurile de protectie descrise de Codul Etic al
IFAC. Calitatea determina credibilitate, iar consecinta va
insemna costuri mai mici pentru companiile pentru care
s-au efectuat audituri de calitate (respectiv un creditor va
acorda termene mai lungi pentru companii solvabile).
Siguranta veridicitatii informatiilor financiare oferita de un
audit robust contribuie fara indoiala la stabilitatea
financiara a ansamblului pietei auditului. Increderea pe
care actiunea etica a auditorilor o degaja reprezinta
fundatia pentru eficienta sistemului de audit si este
cultivata prin standarde inalte de etica, precum cele
descrise de catre Codul Etic al profesiei. Simpla aplicare
a standardelor normative de audit nu este suficienta
pentru asigurarea tertilor beneficiari de intreaga
onestitate a actiunilor auditorilor, de aceea etica si 0
conduita etica va consolida si mentine increderea
publicului larg ca profesia are drept centru de
preocupare reprezentarea si protejarea interesului
public. Cu sigurantd, auditorii au constiinta importantei
mentinerii unei bune reputatii profesionale, stiu ca
imaginea este capitalul lor cel mai de pret, de aceea vor
efectua toate diligentele necesare pentru a pastra
increderea publicului.

Tn urma revelatiilor publice asupra unor practici de audit
indoielnice, au fost facute eforturi de reglementare
pentru prevenirea acestora. In acest context, adoptarea
Codului Etic de cétre IFAC in 2005 si revizuirea acestuia
in 2009, Codul revizuit fiind aplicabil din ianuarie 2011,
se inscrie in linia eforturilor conjugate de a imbunatati
calitatea auditului. Mai mult, prezervarea principiilor
fundamentale de audit, precum independenta i
obiectivitatea, au fost percepute ca stand la baza calitatii
in audit!.

In continuare, prezentam o definitie a calitatii, precum si
aspecte care fac referire la ceea ce inseamna calitate in

1 DeAngelo, L., 1981, Auditor size and audit quality. Journal of
Accounting and Economics, Vol. 3 No. 3, pp. 183-99.
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audit. Astfel, desi calitatea in audit a fost definita sub o
diversitate de forme in cadrul literaturii de specialitate,
definitia propusa de catre DeAngelo (1981, p. 186)
apare ca fiind cea mai cuprinzatoare. Prin urmare,
calitatea este asociata evaluarii probabilitatii de cétre
ansamblul pietei ca un auditor (a) s& descopere o fisuréd
in sistemul contabil al clientului si (b)sa raporteze
aceasta fisura. Alte definitii ale calitatii in audit au vizat
capacitatea auditului de a contribui la imbunatatirea
raportarilor financiare, au vizat probabilitatea redusa ca
auditorii sa emita opinii fara rezerve pentru situatii
financiare care contin inadvertente, precum i
acuratetea informatiilor raportate de cétre auditori. Toate
aceste definitii fac referire intr-o anumita masura la
competenta auditorilor atat de natura tehnica, cat si
etica, ambele determinénd calitatea unui audit?.

Calitatea Tn audit este dificil de cuantificat, insa
respectarea standardelor de audit transmite publicului
un semnal de incredere, mai ales ca procedura de audit
nu este usor observabila de catre acesta. Evident,
calitatea in audit nu poate fi redusa in mod simplist la
conformarea cu standardele de audit. Dupa cum am
mentionat in partea introductiva a acestui studiu, in
literatura de specialitate perceptia clientului, dar i a
tertilor privind ceea ce inseamna calitatea unui raport de
audit au fost asociate in mod frecvent cu imaginea,
reputatia si credibilitatead, factori care contribuie la
concordanta pe care calitatea o reclama sub toate
aspectele pentru a genera incredere. Este convingerea
noastra ca, in ultima instanta, recunoasterea calitatii in
audit trece prin prisma increderii acordate profesiei. Un
nivel de incredere ridicat va atesta o buna calitate a
auditului, pe cand un nivel de incredere scazut va
constitui barometrul pentru o calitate redusa a auditului
constatata sau doar perceputa.

Dupa cum am mentionat mai sus, calitatea in audit
cuprinde mai multe dimensiuni, printre care factori
precum reputatia si credibilitatea. In continuare ne vom
opri asupra modului in care sunt perceputi si definiti
acesti doi factori.

2 Watkins, A.L., Hillison, W. and Morecroft, S.E., 2004, Audit
quality: a synthesis of theory and empirical research,
Journal of Accounting Literature, Vol. 23, pp. 153-93.

3 Pandit, G.M., 1999, Clients’ perceptions of their incumbent
auditors and their loyalty to the audit firms: an empirical
study, Mid-Atlantic Journal of Business, Vol. 35 No. 4, pp.
171-88.



v" Reputatia este construita in timp pe baza
performantelor efectuate si mai ales a perceptiei
clientilor si a publicului privind calitatea cu care
aceste performante au fost realizate'. In audit se
doreste obtinerea unei reputatii cat mai bune pentru
ca in acest mod se asigura un volum consistent de
venituri viitoare in baza unei estimari impartasite
privind calitatile si conduita asteptata de la auditori.
Asadar, reputatia auditorilor pentru calitate este
valoroasa. Dupa cum sublinia DeAngelo (1981),
reputatia auditorilor serveste drept indicativ pentru
calitatea gi acuratetea situatiilor financiare ale
clientului, mai ales ca investitorii pot mai greu sa
observe efectiv procesul de obtinere a calitatii
auditului.

Figura 3. Conditii ale calitatii in audit

v' Credibilitatea auditului se defineste drept
convingerea exprimata de partile interesate de un
raport de audit ca auditul s-a desfasurat conform
standardelor de audit. Credibilitatea in audit este
legata de calitatea auditului si reflecta nivelul de
asigurare dorit al unui raport de audit.

Dat fiind ca atat reputatia, cét si credibilitatea auditului
sunt determinate din exterior, auditorii vor tine cont de
perceptia pe care o formeaza clientul?, precum i
publicul in sens larg cu privire la calitatea serviciilor de
audit. Clientul este beneficiarul direct al auditului, iar
publicul este interesat de fiabilitatea auditului, de aceea
se asteapta ca un audit de calitate s& imbine
satisfacerea clientului cu utilitatea pe care o procura
utilizatorilor externi (Figura 3).

REPUTATIE ',::> [ AUDIT ]'ﬁ CREDIBILITATE

~ 1
Cerinte Utilitate
client utilizatori
externi
CALITATE N
AUDIT

Sursa: Proiectia autorului.

Conceptul de utilitate pentru utilizatorii externi
presupune ca auditorul a indeplinit un rol de control atat
in privinta alegerilor contabile, cat si in ceea ce priveste
continuitatea companiei auditate. Cerinta primordiala

T MacMillan, Keith; Money, Kevin; Downing, Steve and
Hillenbrand, Carola, 2004, Giving your organisation SPIRIT:
An Overview and Call to Action for Directors on Issues of
Corporate Governance, Coporate Reputation and Corporate
Responsibility, Journal of General Management, Vol.30,
2004, 15-42.

2 Daugherty, B.E. and Tervo, W.A., 2008, Auditor changes
and audit satisfaction: client perceptions in the Sarbanes-
Oxley era of legislative restrictions and involuntary auditor
change, Critical Perspectives on Accounting, Vol. 19 No. 7,
pp. 931-51.
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pentru calitatea i eficienta unui audit, pe 1anga
competente tehnice (care presupun capacitatea
auditorilor de a detecta erorile semnificative din situatiile
financiare), este ca auditorii sa fie perceputi ca fiind
independenti in relatia cu clientul, agadar dispusi sa
cuprinda in raportul de audit aceste rezultates.

Pe de alta parte, este cunoscut faptul ca o reputatie
bun se construieste din interiorul firmei de audit. In
acest sens, presiunile venite din partea publicului care
reclama o conduita etica a auditorilor au valoare
motivanta pentru profesie si reprezinta un stimulent

3 Beattie, V., Brandt, R. and Feamnley, S., 1999, Perceptions of
auditor independence: UK evidence, Journal of International
Accounting, Auditing and Taxation, Vol. 8 No. 1, pp. 67-107.
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pentru sustinerea reputatiei in vederea mentinerii
credibilitatii.

in vederea incurajarii unui audit de calitate, Parlamentul
European vine cu cateva reglementari pentru a sustine
demersul Comisiei Europene pentru cresterea calitatii
auditului. Astfel, cerinte mai stricte vor fi aplicate pentru
reducerea riscului de familiaritate intre auditorii statutari
si clienti, precum si pentru limitarea conflictelor de
interese, mai ales in cazul companiilor de interes public.
Cresterea calitatii auditului presupune si clarificarea
rolului societal al auditorilor statutari. In acest sens,
pentru reducerea "ecartului” intre ceea ce se asteapta
de la auditori si ceea ce constituie datoria acestora, noile
cerinte prevad ca rapoartele de audit s& fie mai
informative spre a fi valorificate de catre investitori. De
asemenea, transparenta crescuta in privinta obligatiilor
de raportare fata de supervizori, raspunderea mai mare
care se exprima prin intarirea rolului comitetelor de
audit, alaturi de consolidarea independentei auditorilor i
0 piata de audit mai bine supravegheata la nivel
european constituie fundamentul pentru imbunatatirea
calitatii in audit. Aducem mentiunea ca pentru o mai
buna supraveghere a pietei auditului la nivel european s-
a constituit Comitetul Organelor Europene de
Supraveghere a Auditului (CEAOB'), care preia
responsabilitatile Grupului European al Organelor de
Supraveghere a Auditorilor (EGAOB?) si va avea rol de
a supraveghea cooperarea dintre autoritatile competente
din cadrul statelor membre, acestea din urma
mentindndu-gi responsabilitatea controlului la nivel
national.

3.1. Impactul eticii asupra calitatii auditului

Interesele stakeholderilor cer ca situatiile financiare
prezentate sa fie relevante si de incredere, de aceea
auditorii financiari ofera o opinie bazata pe
independenta, obiectivitate si competenta. Aceste
principii de etica garanteaza calitatea opiniei de audit.
Credinta noastra profunda este ca etica reprezinta
factorul esential care asigura calitatea informatiei
financiare. Pe langa cerinte legate de cunostinte si
abilitati tehnice, auditorilor li se cere in calitate de
profesionisti sa exprime un comportament etic adecvat
prin conformitatea cu standardele de etica ale profesiei.
Aceasta dimensiune etica reflecta preocupare pentru

1 Committee of European Audit Oversight Bodies
2 European Group of Auditor Oversight Bodies
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interesul public in concordanta cu cadrul sustinut de
Codul Etic al profesiei elaborat de IFAC. De asemenea,
acesta promoveaza un climat etic care propulseaza
performanta calitatii.

Tn general, firmele de audit nu Tsi permit s& reducé
calitatea auditului intr-o optica de maximizare a profitului
si de reducere a costurilor pentru ca acest lucru le-ar
influenta direct reputatia si ar antrena sanctiuni din partea
profesiei. Se vehiculeaza ideea ca mai ales firmele mari
de audit nu isi permit s& practice o calitate inferioara fata
de cea impusa de standarde, deoarece acest lucru se
repercuteaza negativ asupra reputatiei lor. De altfel, intre
calitatea unui audit si cotatia companiei client s-a dovedit
a fi o legatura directa, ceea ce intareste importanta opiniei
publicului asupra credibilitatii si calitatii auditului. Totodata,
credibilitatea unei firme de audit influenteaz& segmentul
de piata al acesteia, precum si veniturile sale. Calitatea pe
care tertii o atribuie situatiilor financiare este in legatura
directa cu credibilitatea asociata auditorilor. In consecinta,
auditorii sunt extrem de preocupati de mentinerea
reputatiei pentru calitatea muncii efectuate. Mayhew
(2001)? puncteaza ca reputatia auditorilor constituie baza
pe care se determina calitatea unui audit si, implicit,
cererea pentru servicii de audit.

Tn continuare, am determinat relatia care pune cel mai
bine in evidenta faptul ca in audit calitatea este o functie
de credibilitate si reputatie:

Relatia 1. Reprezentarea calitatii in audit pe baza
credibilitatii si a reputatiei auditorilor
Callt(A) = f(Cr+Rep) +a

unde:  Calit (A) = Calitatea in audit
Cr = Credibilitatea auditorilor
Rep = Reputatia auditorilor
a = variabila necunoscuta

Relatia de mai sus determina calitatea in audit ca fiind o
functie de credibilitate si de reputatie. a este variabila
necunoscuta care constituie un element esential in de-
terminarea calitétii si pe care |-am identificat ca repre-
zentand etica in activitatea de audit. Astfel, prin conside-
rarea eticii drept un factor care contribuie direct la de-
terminarea calitatii unui audit, ecuatia de mai sus devine:

3 Mayhew, B. W., 2001, Auditor Reputation Building, Journal
of Accounting Research 39(3), 599-617.
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Relatia 2. Reprezentarea calitatii in audit prin luarea in
considerare a eticii

Callt (A) =f(crpep) +E

unde: E = Etica in activitatea de audit

Conform relatiei 2, calitatea prezinta cu preponderenta o
dimensiune etica. Etica auditorilor este cea care poate
face diferenta in a influenta perceptia publicului asupra
calitatii practicilor de audit, alaturi de credibilitatea si
reputatia auditorilor.

Daca consideram ca etica practicata la cele mai inalte
valente asigura calitatea in audit, atunci identificam mai
departe calitatea auditului ca fiind direct dependenta de
nivelul de etica al auditorilor:

Relatia 3. Determinarea calitatii in audit prin prisma
nivelul eticii

Calt(A) < E: {— Calit (A), dacd E<0

+Calit(A), dacd E>0

Conform relatiei nr. 3, calitatea in audit este determinata
in mod direct de nivelul eticii, pentru care am stabilit un
prag echivalent cu 0. Daca nivelul E (al eticii auditorilor)
se afla sub pragul de semnificatie 0, atunci calitatea in
audit inregistreaza valori negative. Similar, daca nivelul
E se afla la nivelul sau peste pragul de semnificatie 0,
atunci calitatea in audit inregistreaza valori pozitive.

Calitatea unui audit este determinata in mod direct de
respectarea eticii in activitatea de audit. Velayutham
(2003, p. 484)" argumenteaza ca normele etice au in
vedere calitatea, ca rezultat al aplicarii eticii. De fapt,
calitatea contine o dimensiune etica fundamentala.
Determinarea calitatii prin prisma eticii poate fi aplicata
atat unor audituri individuale, cét si ansamblului pietei
auditului.

Calitatea auditului se repercuteaza atat asupra
auditorilor, cat si asupra publicului, ambele parti fiind
interesate de perceptia asupra a cét de bine raspund
auditorii asteptarilor legate de indeplinirea obligatiilor.
De altfel, reglementarile privind normele etice reprezinta
practici de legitimizare necesare pentru dezideratul
pastrarii auto-reglementarii profesiei si pentru sustinerea
calitatii in audit. Auditorii sunt motivati de a mentine gi
aplica un nivel ridicat de calitate a auditului pe fondul

1 Velayutham, S., 2003, The accounting profession’s code of
ethics: is it a code of ethics or a code of quality assurance,
Critical Perspectives on Accounting, Vol. 14, pp. 483-503.
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sanctiunilor la care se expun si pe fondul unui sistem de
supraveghere care releva practicile neconforme cu
standardele profesiei.

Tns3, dupa cum precizeaza Directiva 2014/56/EU in
articolul 25, scopul unui audit statutar nu este sa ofere o
asigurare cu privire la viabilitatea viitoare a companiei
auditate, nici asupra eficientei cu care managementul
companiei a condus ori va conduce afacerile acesteia. O
astfel de clarificare este importanta mai ales pentru
investitori si publicul larg Tn vederea concilierii ecartului
de asteptare intre ceea ce auditorii pot face si ceea ce
se agteapta ca ei sa faca. De asemenea, aceasta
clarificare permite determinarea calitatii auditului in
parametri reali.

Atat profesia auditorilor, cat si organismele de
reglementare se preocupa de incurajarea unei calitati
ridicate a auditului, in principal prin promovarea
standardelor de audit. Astfel, Codul Etic emis de IFAC
are valoare de a ghida activitatea auditorilor si de a-i
ajuta in adoptarea conduitei etice. In mod fundamental,
etica vine s& completeze standardele de audit si
indruma auditorii astfel incat acestia sa ia decizii de care
beneficiaza toti utilizatorii unui raport de audit si nu doar
utilizatorii directi ai acestuia. Drept urmare, etica
contribuie la 0 mai buna calitate in audit, fapt care este
reflectat in fine de nivelul increderii pe care societatea o
acorda profesiei.

Perceptia publicului asupra auditorilor este semnificativa
intrucat aceasta afecteaza credibilitatea auditului.
Conduita etica a auditorilor se determina prin perceptiile
asupra acesteia atat din partea publicului, cat si a
auditorilor insisi. Soliditatea modelului etic este
susceptibila s& imbunatateasca atat propria perceptie a
auditorilor asupra respectarii normelor profesionale si
asupra calitdtii in audit, precum si perceptia venita din
exteriorul profesiei.

Determinarea perceptiilor permite clasificarea lor in doua
categorii: interne si externe. Astfel, daca facem o
comparatie privind perceptia auditorilor gi pe cea a
publicului asupra conduitei lor etice, de cele mai multe
ori auditorii vor avea 0 viziune mai favorabila decat cea
acordata din exterior. Perceptia mult pozitiva care o
depaseste pe cea reala vine dintr-un optimism excesiv
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sau dintr-o perspectiva exagerata asupra propriei
performante etice. In consecints, auditorii apreciaza c&
au o conduita mai exemplara decét cea care le este
atribuitd. Tocmai pentru a "umple" golul dintre cele doua
optici, cea personala si cea externa, auditorii trebuie sa
nu lase nici 0 urma de ambiguitate privind respectarea
celor mai nalte valori etice. Mai mult, modul in care
auditorii se percep este susceptibil sa aiba o incidenta
asupra conduitei acestora.

Dintre cele doua tipuri de perceptii asupra conduitei
etice a auditorilor pe care le-am identificat, din interiorul
si exteriorul profesiei de audit, ne vom opri asupra
perceptiilor care se formeaza in exteriorul profesiei,
respectiv asupra percepfiilor publicului. Acordam atentie
perceptiei publicului pentru ca aceasta se reflecta
printr-un interes financiar in concordanta cu credibilita-
tea de care se bucura auditorii. in vederea imbunatatirii
perceptiei publicului asupra conduitei etice a auditorilor
se impune respectarea cerintelor de etica descrise de
Codul Etic al profesiei care are rol de "compas" moral
pentru auditori, definind mai mult decat reguli de urmat
si orientandu-i spre a actiona pentru binele comun. Dupa
cum am precizat deja, o reputatie buna se cladeste pe
factori care asigura o conduita etica, conforma
principiilor si valorilor agreate de profesie.

Perceptiile publicul larg asupra conduitei etice a
auditorilor sunt influentate de evenimente cu rezonanta
precum recenta criza financiara in urma careia, chiar
daca nu au fost acuzatii fatise privind esecuri de audit,
totusi scepticismul manifestat de unele segmente de
public pune sub semnul intrebarii insasi utilitatea
auditului. Dat fiind ca mandatul social poate fi perceput
n conflict cu rolul de a furniza servicii unui client, dilema
auditorilor a fost de a alege intre a proteja interesul
public si a-si mari segmentul de piata, alimentand
ambiguitatea de care sunt inconjurati auditorii. in acest
context, aplicarea cu rigurozitate a normelor etice ale
profesiei constituie elementul care confera credibilitatea
necesara pentru recastigarea unei increderi puse la
incercare in repetate randuri in ultimii ani.

Pe de o parte, perceptiile negative sub forma unor
incalcari ale pactului social risca sa creeze neincredere,
iar o lipsa de incredere pe fondul perceptiei negative a
publicului larg arunca in umbra utilitatea auditului. De
aceea, adoptarea unei conduite etice echivaleaza cu o
asigurare oferita societatii ca actiunile de audit sunt
indeplinite pentru binele comun. Pe de alta parte,
perceptia pozitiva a publicului se reflecta intr-o masura
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echivalentd asupra reputatiei si credibilitatii auditorilor,
susceptibile sa inregistreze valori ridicate. De altfel,
modul in care este perceputa calitatea in audit depinde
in mod direct de nivelul perceput al calitatii in audit:

Relatia 4. Reprezentarea perceptiilor de audit prin
prisma calitatii in audit

Percep(A)= feait(a)
unde: Percep (A) = Perceptii de audit

Astfel, in cazul unei calitati percepute a auditului care
prezinta un nivel ridicat, in mod similar vom avea
perceptii de audit pozitive, iar in cazul unei calitati
percepute a auditului care prezintd un nivel scazut, vom
avea si perceptii de audit negative. Dat fiind ca
perceptiile asupra unui audit si calitatea auditului
evolueaza in acelasi sens, iar calitatea auditului este
influentatad in mod decisiv de conduita etica, reputatie si
credibilitate, consolidarea acestora prin luarea in
considerare a interesului public apare ca fiind o
prioritate. Pentru c& de o perceptie favorabila depinde in
ultima instanta prosperitatea financiara a auditorilor. De
altfel, perceptia unui comportament etic trece prin
prisma aplicarii standardelor de integritate,
independenta, atentie cuvenita, precum i prin prisma
increderii pe care un audit o transmite publicului.

Mai mult, o perceptie pozitiva asupra auditului conferd un
confort cert atat diferitelor parti interesate de raportul de
audit bazat pe increderea ca interesele lor sunt
respectate, cat si pentru membrii profesiei pentru care
indepartarea scepticismului public si consolidarea
increderii este primordiala. Tn acest sens, o conduit3 etica
intarita de norme de etica joaca un rol capital. Acest lucru
a fost inteles de organismele care se ocupa cu
reglementarea, precum si de membyrii profesiei, de aceea
respectarea cerintelor Codului Etic al profesiei elaborat de
IFAC este parte integranta a procedurii de audit.

in final, fiabilitatea opiniei de audit este conditionata in
mod direct de perceptiile publicului asupra modului in
care auditorii respecta normele si valorile etice. De
aceea, acestia au tot interesul de a aborda si afisa o
conduitd etica impartiala si obiectivd, conforma
asteptarilor atasate statutului lor.

fn mod evident, un comportament etic este esential in
cadrul auditului in vederea sustinerii reputatiei i
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credibilitatii auditorilor. Faptul ca un auditor tine cont de
standardele de audit si de un cod etic reflecta doar un
minim de respectat pentru ca doar interpretarea regulilor
printr-un rationamentul etic asigura adoptarea unei
conduite etice, efectul principal fiind crearea unui capital
de incredere in procesul de audit. Aplicarea principiilor
universale de etica si a Codului Etic al profesiei
contribuie la perceptia ca auditorii raspund asteptarilor
societatii, efectul imediat fiind c& statutul fiduciar al
acestora este consolidat.

Asadar, pe langa reglementarile etice adoptate in
cadrul profesiei, calitatea etica a auditorilor prezinta un
aport insemnat pentru efectuarea unui audit calitativ si
eficient pentru ansamblul utilizatorilor. Etica este

elementul care contribuie in mod esential la
mentinerea increderii publicului in abilitatea profesiei
de a-i proteja interesele si contribuie la imbunatatirea
calitatii auditului. Importanta eticii nu mai trebuie
probatd, constituind fundamentul necesar pentru
sustinerea credibilitatii raportului de audit spre a
asigura publicul cu privire la faptul ca interesele sale
sunt respectate.

In final, etica confera celor care o practica, dar si
beneficiarilor unui comportament etic probitate i
demnitate. Indubitabil, adoptarea normelor de etica
confera i 0 buna credibilitate si reputatie pe fondul
increderii Tn abilitatea profesiei de a raspunde n mod
calitativ la asteptarile publicului larg.
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Gestionarea eficienta a resurselor de care dispune o
companie reprezinta unul dintre principalele obiective
ale conducerii acesteia, iar optimizarea taxelor achitate
reprezinta o preocupare continud, inclusiv pentru
profesionistii contabili. Avand in vedere faptul ca in
ultimii ani a existat o preocupare tot mai mare a
autoritatilor fiscale in eficientizarea colectarii creantelor
bugetare, aceste activitéti au determinat diverse situatii
practice in care legislatia este interpretata diferit atat de
catre organele fiscale, cat si de catre companii, in
calitate de contribuabili. Astfel, se poate ajunge la un
conflict de interese intre subiectii raportului juridic fiscal,
contribuabilii avénd tendinta de a interpreta normele in
sensul platii unor taxe cat mai mici, iar organele fiscale -
in sensul incasdrii unor taxe cat mai mari. Pornind de la
aceste considerente, prin intermediul prezentului studiu,
autorul si-a propus sa determine care este gradul de
contestare a normelor fiscale in materia accizelor, de
cdtre companiile din Romania. Scopul studiului este
acela de a identifica normele din legislatia nationala care
au fost intelese sau aplicate eronat atéat de cétre
contribuabili, cét si de catre organele fiscale, concluzii
determinate pe baza analizei indicatorului mentionat mai
sus. In final, rezultatele studiului au fost interpretate si
au fost prezentate motivele care au stat la baza
contestérii normelor. Printre acestea, mentionam
definirea vagd a termenilor fiscali, care poate afecta
folosirea eficientd a resurselor unei companii, dar si
principiul continuitétii activitétii acesteia.

Cuvinte-cheie: accize, contestatii, norme fiscale,
organe fiscale, certitudinea impunerii

Clasificare JEL: H21, H25, G38
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Pornind de la necesitatea respectarii principiilor fiscale,
printre care mentionam: principiul stabilitatii normelor
fiscale!, conform caruia statele trebuie sa guverneze
prin legi prestabilite, care sa nu fie modificate in mod
repetat, principiul certitudinii impunerii, formulat de catre
Thomas Hobbes? si abuzul de drept fiscal, formulat de
catre o serie de autori ca Aristotel® si Gaius?, studiul de
fata isi propune sa determine care este gradul de
contestare a normelor nationale privind accizele, pe
baza contestatiilor formulate de catre contribuabili si
publicate de catre Agentia Nationalad de Administrare
Fiscala (ANAF)5. Perioada supusa studiului este
01.01.20046 — 30.06.2013. Tn vederea estimarii acestui
grad am aplicat o serie de proceduri specifice de
culegere a datelor. Acestea au fost prelucrate conform
unor metode cantitative, iar rezultatele obtinute au fost
grupate pe tipuri de articole, in final determinand gradul
de contestare a respectivelor norme. Rezultatele
studiului au fost analizate pentru fiecare norma juridica
supusa cercetarii, iar in final au fost emise o serie de
concluzii, printre care mentionam respectarea de catre
contribuabili a obligatiilor fiscale, iar de catre autoritati -
a principiului certitudinii impunerii.

Conceptele privind fiscalitatea sunt prezentate intr-o
serie de studii teoretice si empirice, dar i in cadrul
normelor fiscale. Astfel, in lucrarea intitulatd The Political
Economy of Cigarette Taxation, Adam J. Hoffer, de la
Universitatea Wisconsin - La Crosse, a elaborat un
studiu legat de politica fiscala privind accizele la tigarete

' Enuntat de catre John Locke, in lucrarea intitulatd Two
Treatises of Government Chapter XI Of the Extent of the
Legislative Power, Prepared by Rod Hay for the McMaster
University Archive of the History of Economic Thought,
1823, Paragr. 142, pag. 167

2 Thomas Hobbes, Leviathan, 1651, pag. 153

3 Aristotle, Politics, 350 BC, translated by Benjamin Jowett,
Batoche Books, 1999, pag. 133

4 Gaius, Institutes of Roman Law, [160 AD], with a Translation
and Commentary by the late Edward Poste, M.A., fourth
edition, revised and enlarged by E.A. Whittuck, M.A. B.C.L.,
with an historical introduction by A.H.J. Greenidge, D.Litt.,
Oxford: Clarendon Press, 1904, pg. 100

5 Pe site-ul www.anaf.ro

6 De la aparitia Legii nr. 571/2003 privind Codul fiscal
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in S.U.A. Pentru a-si sustine ideile, autorul a folosit un
model econometric.”

Paul L. Caron, de la Pepperdine University - School

of Law si alti autori au elaborat o lucrare intitulatd
Occupy the Tax Code: Using the Estate Tax

to Reduce Inequality and Spur Economic Growth,

in care au abordat aspecte legate de nerespectarea
principiului echitétii prin prisma normelor fiscale. Astfel,
conform autorilor citatj, inechitatea are efecte negative
sociale majore, acestea persistand peste generatii. Din
acest punct de vedere, autorii critica politica statelor de a
nu taxa corespunzator bunurile obtinute in urma
mostenirii.8

Martin B. Dickinson, de la University of

Kansas - School of Law, impreuna cu alti autori au
elaborat o lucrare intitulatd Kansas Tax Act, in care

au analizat legislatia fiscala elaborata in Statul Kansas,
in luna mai 2012. Autorii au scos in evidenta neclaritatile
legii, facand estimari ale impactului asupra veniturilor
bugetare. 9

Viacheslav Vladimirovich Kizilov a elaborat o lucrare
intitulata Violation of Tax Control Procedures by
Employees of the Federal Tax Service, in care a abordat
aspecte legate de abuzurile comise de catre organele
administrative ale statului in cadrul misiunilor de control
al contribuabililor. 10

7 Adam J. Hoffer, University of Wisconsin - La Crosse, The
Political Economy of Cigarette Taxation, http://papers.ssrn.
com/sol3/papers.cfm?abstract_id=2202442, January 17,
2013
Paul L. Caron, Pepperdine University - School of Law,
James R. Repetti, Boston College - Law School, Occupy the
Tax Code: Using the Estate Tax to Reduce Inequality and
Spur Economic Growth, http://papers.ssrn.com/sol3/papers,
cfm?abstract_id=2200270, Pepperdine Law Review, Vol.
40, p. 1255, 2013 , Boston College Law School Legal
Studies Research Paper No. 280, U of Cincinnati Public
Law Research Paper No. 13-02 January 13, 2013
9 Martin B. Dickinson, University of Kansas - School of Law,
Stephen W. Mazza University of Kansas - School of Law,
Michael R. Keenan, University of Kansas - School of Law,
Revolutionary 2012, Kansas Tax Act, http://papers.ssrn.
com/sol3/papers.cfm?abstract_id=2239113, December 1,
2012, 61 U. Kan. L. Rev. 295 (2012)
10 Viacheslav Vladimirovich Kizilov, Scientific and Practical
magazine “The Topical Issues of Public Law”, Violation of
Tax Control Procedures by Employees of the Federal Tax

o
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Profesorul Emily Cauble de la DePaul University -
College of Law a elaborat un articol intitulat Was
Blackstone's Initial Public Offering Too Good to Be
True?: A Case Study in Closing Loopholes in the
Partnership Tax Allocation Rules, in care a abordat
aspecte legate de facilitatile fiscale de care

pot beneficia unele companii americane, prin
interpretarea fortata a legii sau cu ajutorul
autoritatilor legislative.’

Erik M. Jensen, de la Case Western Reserve University
School of Law a elaborat un articol intitulat The
Individual Mandate, Taxation, and the Constitution, in
care a abordat aspecte legate de decizia Curtii Supreme
din S.U.A. in Cauza ,National Federation of Business v.
Sibelius” (NFIB). Autorul comenteaza constitutionalitatea
unor acte normative prin care se stabilesc impozite in
sarcina contribuabililor.?

James R. Repetti de la Boston College - Law

School, impreuna cu alti autori au elaborat un

articol intitulat Horizontal Equity Revisited, in

care au abordat aspecte legate de revizuirea politicilor
fiscale vizavi de principiul echitatii. Ei au propus o
regandire a teoriei justitiei distributive privind
fiscalitatea, recomandand ca aceasta sa aiba in vedere
0 povara fiscala corespunzatoare.?

Profesorul Sarah B. Lawsky, de la Universitatea din
California - Irvine School of Law, a elaborat o lucrare
intitulata Modeling Uncertainty in Tax Law, in care a

Service, http://papers.ssrn.com/sol3/papers.cfm?abstract_
id=2238528, September 4, 2012, The Topical Issues of
Public Law, No. 9, September 2012

' Emily Cauble, DePaul University - College of Law, Was
Blackstone's Initial Public Offering Too Good to Be True?: A
Case Study in Closing Loopholes in the Partnership Tax
Allocation Rules, http://papers.ssrn.com/sol3/papers.cfm?
abstract_id=2236325, Florida Tax Review, Vol. 14, Number
5, 2013, DePaul Legal Studies Research Paper No. 13-06

2 Erik M. Jensen, Case Western Reserve University School of
Law, The Individual Mandate, Taxation, and the
Constitution, Journal Taxation of Investments, p. 31, Fall
2012, Case Legal Studies Research Paper No. 2013-4

3 James R. Repetti, Boston College - Law School, Diane M.
Ring, Boston College - Law School, Horizontal Equity
Revisited, Florida Tax Review, Vol. 13, No. 3, http://papers.
ssrm.com/sol3/papers.cfm?abstract_id=2228259, 2012, Boston
College Law School Legal Studies Research Paper 293
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prezentat un model privind conformitatea cu
disciplina fiscala. Prin intermediul articolului, autorul
incearca sa demonstreze care sunt factorii care
determina un contribuabil sa se conformeze la
indeplinirea obligatiilor fiscale. Pentru a obtine
rezultatele scontate, autorul a luat in considerare
anumiti factori probabilistici, cum ar fi probabilitatea ca
un contribuabil sa fie selectat in vederea verificarii
fiscale, tindnd cont de anumite erori depistate de
catre organele de control in completarea declaratiilor
sale de venit.4

Datele supuse cercetarii au fost extrase din cadrul
bazei de date publicate in mod oficial de catre
Agentia Nationala de Administrare Fiscald.® Din
punct de vedere al metodologiei de cercetare,

au fost utilizate atét metode cantitative, cat si

metode calitative. In vederea indeplinirii obiectivului
cercetarii am procedat astfel: am selectat din

baza de date publicata in mod oficial de catre
Agentia Nationald de Administrare Fiscal&® un
esantion de 419 contestatii invocate de catre
contribuabili in materia accizelor, dintr-un numar
total de 60.677 contestatii totale extrase, ceea ce
reprezinta o proportie de 0,7% din contestatiile
depuse, considerand ca esantionul este reprezentativ.
Acest numar total de contestatii a fost determinat

pe baza regulii generale conform céreia o contestatie
formulata de catre un contribuabil cuprinde, la

randul ei, unul sau mai multe articole contestate. in
continuarea studiului, am sortat informatiile culese i,
pe baza unor metode cantitative, am estimat gradul de
contestare a articolelor in materia accizelor.
Structura generala a contestatiilor selectate este
prezentata in Tabelul 1.

4 Sarah B. Lawsky, University of California - Irvine School of
Law, Modeling Uncertainty in Tax Law, March 1, 2013,
Stanford Law Review, Vol. 65, 2013, UC Irvine School of
Law Research Paper No. 2013-96, http://papers.ssm.com/
sol3/papers.cfm?abstract_id=2227085

5 http://Iwww.anaf.ro/public/wps/portal

6 http://www.anaf.ro/public/wps/portal
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Tabel 1. Structura contestatiilor depuse la A.N.A.F. dupa obiectul contestatiei

Nr. Materie Nr. Pondere

crt. reglementata contest. (%)
1 Accesorii 8326.00 13.7
2 Accize 419.00 0.7
3 Alte categorii 5543.00 9.1
4 Colectarea creantelor bugetare 150.00 0.2
5 Contributii sociale 1061.00 1.7
6 Datorie vamala 3921.00 6.5
7 Fara materie 4.00 0.0
8 Impozit pe dividende 274.00 05
9 Impozit pe profit 6250.00 10.3
10 Impozit pe venit 4921.00 8.1
11 Impozit pe venitul nerezidentilor (conventii de evitare a dublei impuneri) 292.00 05
12 Inlesniri la platd 46.00 0.1
13 Legea nr.133/1999 13.00 0.0
14 Masuri 22.00 0.0
15 Procedurd 15838.00 26.1
16 Redeventd miniera 64.00 0.1
17 Regimuri vamale suspensive 555.00 0.9
18 Subventii 41.00 0.1
19 TVA 12854.00 21.2
20 Zone defavorizate 83.00 0.1
Total 60677.00 100

Sursa:; Prelucrari proprii pe baza datelor extrase de pe site-ul: www.anaf.ro

Tn vederea prelucrarii datelor am definit urmétoarea
functie generala de testare empirica:

Functia generald privind estimarea gradului de
contestare a normelor, in materia accizelor:
(h1i(tacc1i))

Definim functia:
h: R+* — R+*

unde: hyi(taccy) — reprezinta functia generala privind
estimarea gradului de contestare a normelor in
materia accizelor, unde:

hii(taccy) = h( &1 €21, €3, €4i . &), 0 < hyi(taccy;) <100 iar
€17 €2, €3 €4 Eni € [0; m], i € [0; 274].

Tn acest caz, gradul de contestare a normelor in materia
accizelor hytaccy;), este dat de relatia:
h(s;
hitacey) = i x 100
h( )+ h(e 2) +h(ae 3)+ h(e 4)*...+ h(an €)
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unde:

&1i 2i, €31 €4, .. Eni — reprezinta sectiunea din norma
fiscala contestata in materia accizelor

m — reprezinta numarul articolului din Legea
nr. 571/2003 privind Codul fiscal invocat de
catre contestatari in materia accizelor, unde
m e Z., m € [162; 214];

i - reprezinta rangul contestatiei facuta de catre
contribuabili in materia accizelor.

Tn urma elaborérii studiului privind estimarea
gradului de contestare a normelor in materia
accizelor am obtinut rezultatele sintetizate in
Tabelul 2.
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Tabel 2. Estimarea gradului de contestare a normelor fiscale prevazute in Legea nr. 571/2003

privind Codul fiscal, in materia accizelor

Nr. Impozitul Domeniul Norma jurid!cé Nr. ) Grad
crt. contestata contestatii contest.

1| Accize Declaratiile de accize Art.214 100.0 36.50%
2 | Accize Nivelul si calculul accizei Art.208 52.0 18.98%
3 | Accize Autorizarea ca antrepozit fiscal Art.206"7 13.0 4.74%
4 | Accize Autorizarea ca antrepozit fiscal Art.206*60L1If) 11.0 4.01%
5 | Accize Autorizarea ca antrepozit fiscal Art.206"60 10.0 3.65%
6 | Accize Autorizarea ca antrepozit fiscal Art.206"6L1 9.0 3.28%
7 | Accize Nivelul accizelor Art.176 8.0 2.92%
8 | Accize Autorizarea ca antrepozit fiscal Art.206"30L2la)pct1 8.0 2.92%
9 | Accize Autorizarea ca antrepozit fiscal Art.206"60L2 6.0 2.19%
10 | Accize Exceptii Art.206"20L1 5.0 1.82%
11 | Accize Autorizarea ca antrepozit fiscal Art.206"24L6 5.0 1.82%
12 | Accize Autorizarea ca antrepozit fiscal Art.206"51L5 5.0 1.82%
13 | Accize Produse energetice Art.206"16 4.0 1.46%
14 | Accize Gaz natural Art.206M7 4.0 1.46%
15 | Accize Autorizarea ca antrepozit fiscal Art.206"58L1 4.0 1.46%
16 | Accize Autorizarea ca antrepozit fiscal Art.206"7L9 4.0 1.46%
17 | Accize Calculul accizei pentru tigarete ArtA77 3.0 1.09%
18 | Accize Sfera de aplicare Art.207L1 3.0 1.09%
19 | Accize Sfera de aplicare Art.206"2 2.0 0.73%
20 | Accize Autorizarea ca antrepozit fiscal Art.206"6 2.0 0.73%
21 | Accize Scutiri Art.210L2 20 0.73%
22 | Accize Bere Art.20610 1.0 0.36%
23 | Accize Energie electrica Art.206"19 1.0 0.36%
24 | Accize Exceptii Art.206"20L1PT2le) 1.0 0.36%
25 | Accize Autorizarea ca antrepozit fiscal Art.206"2lb) 1.0 0.36%
26 | Accize Autorizarea ca antrepozit fiscal Art.206"52L4 1.0 0.36%
27 | Accize Autorizarea ca antrepozit fiscal Art.206"58L1Ib) 1.0 0.36%
28 | Accize Autorizarea ca antrepozit fiscal Art.206"58L2 1.0 0.36%
29 | Accize Autorizarea ca antrepozit fiscal Art.206"5la) 1.0 0.36%
30 | Accize Autorizarea ca antrepozit fiscal Art.206"60L11b) 1.0 0.36%
31 | Accize Autorizarea ca antrepozit fiscal Art.206"69L10la) 1.0 0.36%
32 | Accize Autorizarea ca antrepozit fiscal Art.206"69L101b) 1.0 0.36%
33 | Accize Autorizarea ca antrepozit fiscal Art.206"69L11 1.0 0.36%
34 | Accize Autorizarea ca antrepozit fiscal Art.206"9L11a)PT1 1.0 0.36%
35 | Accize Sfera de aplicare Art.207L2 1.0 0.36%
Total X X 274.0 100.00%

Sursa: Prelucrari proprii, pe baza datelor extrase de pe site-ul: www.anaf.ro.

Rezultatele obtinute sunt reprezentate in Graficul 1.
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Graficul 1. Estimarea gradului de contestare a normelor fiscale prevazute in Legea nr. 571/2003 privind Codul

fiscal in materia accizelor
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Sursa: Prelucrari proprii, pe baza datelor preluate de pe site-ul ANAF —

Tn urma efectuarii studiului, pe baza datelor extrase a
rezultat ca articolele din cadrul Legii nr. 571/2003 privind
Codul fiscal cu cel mai mare grad de contestabilitate, in
materia accizelor, sunt urmatoarele:

e pe primul loc se situeaza articolul 214, care are un
grad de contestabilitate de 36,50%. Acest articol
reprezintd norma fiscala privind declaratiile de
accize si prevede ca ,,... orice operator economic
platitor de accize are obligatia de a depune la
autoritatea competenta o declaratie de accize
pentru fiecare lund, indiferent daca se datoreaza
sau nu plata accizei pentru luna respectiva...”. Din
analiza detaliata a contestatiilor rezulta ca cei mai
multi contribuabili care au formulat contestatii nu
si-au indeplinit obligatiile legale de a depune
declaratiile privind accizele sau le-au depus cu
date eronate, fapt motivat prin faptul ca intr-o

1 Art. 214 din Legea nr. 571/2003 privind Codul fiscal.
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http://www.anaf.ro/public/wps/portal/

masura destul de mare nu au inteles corect
prevederile legale si nu le-au aplicat corect;

e pe locul urmator se situeaza articolul 208 din Legea
nr. 571/2003 privind Codul fiscal, care are un grad de
contestabilitate de 18,98%. Articolul in cauza se re-
fera la nivelul si calculul accizei care prevede, printre
altele, ca ,...pentru produsele prevazute la art. 207
lit. a)-c) si f)-), accizele se datoreaza o singura data
si se calculeaza prin aplicarea sumelor fixe pe unita-
tea de masura asupra cantitatilor produse, importate
sau achizitionate intracomunitar, dupa caz. ...".
Printre motivele retinute de catre comisiile de solutio-
nare a contestatiilor mentionam: transferurile carbu-
rantilor auto in cadrul subunitatilor féra personalitate
juridica din structura unui agent economic cu
personalitate juridicd nu genereazd obligatia de platé
a accizelor; accizarea importurilor de tutun taiat
pentru tigdri se face in functie de destinatia mérfii
importate; stabilirea cursului valutar utilizat la stabi-

2 Art. 208 din Legea nr. 571/2003 privind Codul fiscal.
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lirea drepturilor datorate la incheierea operatiunilor
suspensive se face tinénd cont de data aderérii;

e articolul 206"7, care reprezinta norma fiscala privind
autorizarea ca antrepozit fiscal, cu un grad de
contestabilitate de 4,74%. Printre motivele retinute
de catre comisiile de solutionare a contestatiilor,
mentionam: definerea in scopuri comerciale de catre
un comerciant de produse accizabile, care au fost
eliberate in consum in alt stat membru sau au fost
importate in alt stat membru si pentru care accizele
nu au fost percepute in Roménia, se considera
eliberare pentru consum i are regimul fiscal specific
antrepozitului fiscal;

e articolul 20660, care reprezinta norma fiscala privind
scutirile pentru produse energetice si energie
electrica, cu un grad de contestabilitate de 4,01%.
Printre motivele retinute de catre comisiile de
solutionare a contestatiilor mentionam: sunt scutite
de la plata accizelor gazul natural, cdrbunele i
combustibilii solizi - folosite de gospodarii;

e articolul 176, care reprezinta norma fiscala privind
nivelul accizelor, cu un grad de contestabilitate de
2,92%. Printre motivele retinute de catre comisiile de
solutionare a contestatiilor mentionam: motorina uti-
lizata drept carburant pentru motor, in urmétoarele
scopuri: transport rutier de marfuri in cont propriu sau
pentru alte persoane, cu autovehicule sau ansam-
bluri de vehicule articulate destinate exclusiv
transportului rutier de marfuri si cu o greutate bruta
maximé autorizata de cel putin 7,5 tone, este supusa
unui nivel al accizelor diferentiat; dacéa o societate co-
merciala nu a importat, utilizat sau comercializat
uleiul brut cu destinatia combustibil pentru incélzire
sau combustibil pentru motor, aceasta datoreaza
accize,

e articolul 206”30, care reprezinta norma fiscala
privind deplasarea produselor accizabile aflate in
regim suspensiv de accize, care are un grad de
contestabilitate de 2,92%. Printre motivele retinute
de catre comisiile de solutionare a contestatiilor
mentionam: deplasarea in regim suspensiv de
accize a produselor accizabile se incheie in
momentul in care destinatarul a receptionat
produsele accizabile; pentru deplasarea alcoolului
etilic in cadrul aceluiasi antrepozit fiscal, de la
unitatea de productie a alcoolului etilic la unitatea
de prelucrare a acestuia, este necesara intocmirea
documentelor administrative de insotire.

Avand in vedere rezultatele studiului, consideram ca
este necesara o definire mai clara a normelor fiscale in
materia accizelor, astfel incat normele sa poata fi
aplicate unitar atat de catre organele fiscale, cat si de
catre companii. De asemenea, consideram ca se
impune si din partea contribuabililor o conformare mult
mai mare la regulile fiscale, astfel incat sa se evite
solutile de optimizare fiscala aflate la limita legii. Din
acest punct de vedere, profesionistul contabil, atat in
calitate de consultant fiscal, dar si in calitate de expert
contabil sau auditor financiar, trebuie sa informeze
persoanele responsabile cu guvernanta corporativa
asupra eventualelor riscuri la care este supusa
activitatea companiei, daca legea fiscala se aplica fortat
sau daca nu se respecta in totalitate.

Recunoasteri

Aceasta lucrare a fost cofinantata din Fondul Social
European, prin Programul Operational Sectorial
Dezvoltarea Resurselor Umane 2007-2013, proiect
numarul POSDRU/159/1.5/S/134197 ,Performanta si
excelenta in cercetarea doctorala si postdoctorala in
domeniul stiintelor economice din Romania”.

Aristotel, Politics, 350 BC, translated by Benjamin
Jowett, Batoche Books, 1999, p. 133

Caron, Paul L., Pepperdine University - School of Law,
James R. Repetti, Boston College - Law School,
Occupy the Tax Code: Using the Estate Tax to
Reduce Inequality and Spur Economic Growth,
http://papers.ssm.com/sol3/papers.cfm?abstract_id

22

=2200270, Pepperdine Law Review, Vol. 40, p.
1255, 2013 , Boston College Law School Legal
Studies Research Paper No. 280, U of Cincinnati
Public Law Research Paper No. 13-02 January 13,
2013

Cauble, Emily, DePaul University - College of Law, Was
Blackstone's Initial Public Offering Too Good to Be

anul XIII



True?: A Case Study in Closing Loopholes in the
Partnership Tax Allocation Rules, http://papers.ssm.
com/sol3/papers.cfm?abstract_id=2236325, Florida
Tax Review, Vol. 14, Number 5, 2013, DePaul
Legal Studies Research Paper No. 13-06

Dickinson, Martin B., University of Kansas - School of
Law, Stephen W. Mazza University of Kansas -
School of Law, Michael R. Keenan, University of
Kansas - School of Law, Revolutionary 2012,
Kansas Tax Act, http:/papers.ssm.com/sol3/
papers.cfm?abstract_id=2239113, = December 1,
2012, 61 U. Kan. L. Rev. 295 (2012)

Gaius, Institutes of Roman Law, [160 AD], with a
Translation and Commentary by the late Edward
Poste, M.A. Fourth edition, revised and enlarged by
E.A. Whittuck, M.A. B.C.L., with an historical
introduction by A.H.J. Greenidge, D.Litt. (Oxford:
Clarendon Press, 1904, p. 100

Hobbes, Thomas, Leviathan, 1651, p. 153

Hoffer, Adam J., University of Wisconsin - La Crosse,
The Political Economy of Cigarette Taxation,
http://papers.ssm.com/sol3/papers.cfm?abstract_id
=2202442, January 17, 2013

Jensen, Erik M., Case Western Reserve University
School of Law, The Individual Mandate, Taxation,
and the Constitution, Journal Taxation of
Investments, p. 31, Fall 2012, Case Legal Studies
Research Paper No. 2013-4

Nr. 3(123)/2015

Lawsky, Sarah B., University of California - Irvine School
of Law, Modeling Uncertainty in Tax Law, March 1,
2013, Stanford Law Review, Vol. 65, 2013, UC
Irvine School of Law Research Paper No. 2013-96,
http://papers.ssm.com/sol3/papers.cfm?abstract_id
=2227085

Locke, John, in lucrarea intitulatda Two Treatises of
Government Chapter XI Of the Extent of the
Legislative Power, Prepared by Rod Hay for the
McMaster University Archive of the History of
Economic Thought, 1823, Paragr. 142, p. 167

Kizilov, Viacheslav Vladimirovich, Scientific and Practical
magazine “The Topical Issues of Public Law’,
Violation of Tax Control Procedures by Employees
of the Federal Tax Service, hitp://papers.ssm.
com/sol3/papers.cfm?abstract_id=2238528,
September 4, 2012, The Topical Issues of Public
Law, No. 9, September 2012

Repetti, James R., Boston College - Law School, Diane
M. Ring, Boston College - Law School, Horizontal
Equity Revisited, Florida Tax Review, Vol. 13, No. 3,
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=
2228259, 2012, Boston College Law School Legal
Studies Research Paper 293

http://www.anaf.ro/public/wps/portal

Legea nr. 571/2003 privind Codul fiscal, cu modificarile
si completarile ulterioare, http://static.anaf.ro/static/
10/Anaf/Legislatie_R/Cod_fiscal_norme_2014.htm

23



Aspecte
privind
calitatea
rapoartelor de
audit statutar

Conf. univ. dr. Daniel BOTEZ,

Universitatea ,Vasile Alecsandri’ din Bacdu, Roménia,
e-mail: daniel63331@yahoo.com

24

Audit financiar, XIII, Nr. 3(123)/2015, 24-31
ISSN: 1583-5812; ISSN on-line: 1844-8801

Rapoartele de audit statutar trebuie sa respecte céteva
cerinte de form& prevézute de standardele profesionale,
referitoare la componentele raportului de audit, titlurile si
continutul acestor componente, ordonarea acestora sau
exprimarea opiniei. Ele au scopul ca aspectele de fond
pe care auditorul le constata sa fie prezentate in raport
pe baza unor practici profesionale unitare si
consecvente. Astfel, utilizatorii situatiilor financiare §i,
implicit, ai rapoartelor de audit pot obtine informatii
uniforme, inteligibile si coerente.

Studiul a avut ca obiectiv sd constate gradul in care
rapoartele de audit intocmite de cétre auditorii entitétilor
de interes public cotate respecta cerintele stabilite de
standardele profesionale aplicabile si modul in care
aceste rapoarte demonstreaza utilizarea
corespunzatoare a conceptelor si vocabularului
profesional.

Constatdrile autorului au avut ca referinta cerintele
referitoare la titlul raportului de audit,
destinatarul/destinatarii acestuia, paragraful introductiv,
responsabilitatea conducerii, responsabilitatea
auditorului, exprimarea opiniei, referiri la alte cerinfe
legale.

Autorul a pus in evidentd o serie de aspecte care
demonstreaza ca nu in toate cazurile sunt respectate
cerintele profesionale si ¢& nu se demonstreaza
utilizarea riguroasd a vocabularului profesional.
Cuvinte-cheie: audit statutar, raportul de audit, ISA 700,
opinie de audit

Clasificare JEL: M42
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Ideea acestui studiu ne-a fost sugerata de un bun
prieten, profesor la o prestigioasa universitate italiana. in
timpul unei intalniri, discutand, printre altele, despre
calitatea serviciilor de audit, s-a mentionat ca
organismele profesionale au la indemana procedurile
necesare pentru a se convinge de calitatea serviciilor
membrilor, prin validarea respectarii standardelor si
ghidurilor profesionale, in cadrul inspectiilor periodice.
Acesta a opinat ca poate fi facuta o apreciere a calitatii
acestor servicii profesionale si din punctul de vedere al
utilizatorilor, adica al unei persoane din afara
organismului profesional. A recomandat chiar trei dintre
criteriile de analiza: onorariile de audit, rotatia auditorilor
si opiniile furnizate, care ar putea sa stea la baza unei
cercetari efectuate de catre o persoana interesata.

Din pacate, din situatiile financiare si rapoartele de audit
atasate acestora nu se pot obtine informatii privind
rotatia auditorilor, cerinta prevazuta de Codul de Etica al
profesionistilor contabili. Doar in viitor, probabil incepand
cu anul 2016, ca urmare a noilor acte normative sau a
unor modificari de acte normative cu referire la auditul
statutar, aparute in Uniunea Europeana in anul 20141,
auditorii entitatilor de interes public vor trebui sa
precizeze in raportul de audit data numirii si perioada de
numire, inclusiv reinnoirile mandatelor si renumirile
anterioare.

Cu privire la onorarii, constatarile studiului se refera la
cerintele normative de prezentare si la disponibilitatea
informatiilor privind acestea. in ceea ce priveste opiniile
de audit, constatarile au rezultat in urma analizarii
rapoartelor de audit statutar.

Esantionul ales este format din cele 71 de societéti
comerciale, entitati de interes public, cotate la Bursa de
Valori Bucuresti (BVB) in categoriile I, Il si lll. Aceste
societati au avut obligatia, in conformitate cu Ordinul
ministrului finantelor publice nr. 881/2012, sa
intocmeasca pentru exercitiul financiar 2013 situatii
financiare in conformitate cu reglementarile contabile
conforme cu Standardele Internationale de Raportare

! Regulamentul (UE) nr. 537/2014 al Parlamentului European
si al Consiliului din 16 aprilie 2014 privind cerinte specifice
referitoare la auditul statutar al entitatilor de interes public
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Financiara, aplicabile societatilor comerciale ale céror
valori mobiliare sunt admise la tranzactionare pe o piata
reglementata, aprobate prin Ordinul ministrului finantelor
publice nr. 1286/2012.

Esantionul ales este reprezentativ deoarece aceste
societati comerciale sunt importante din punct de vedere
al interesului public, au obligatia legala de a avea
situatiile financiare auditate si obligatiile de publicare
permit consultarea situatiilor financiare si a rapoartelor
de audit statutar pe site-urile acestora.

Informatiile au fost colectate de pe site-urile proprii ale
entitatilor. Din cele 71 de entitati, pentru 10 nu au putut fi
consultate situatiile financiare si rapoartele de audit, fie
pentru c& accesul la documente este restrictionat, fie
pentru ca nu au publicat rapoartele de audit statutar.
Incercarea de a colecta informatii din alte surse nu a
ajutat. De pe site-ul Ministerului Finantelor Publice pot fi
obtinute doar informatii cu caracter general, rezultate din
raportarile contabile nu si situatiile financiare sau
raportul anual al entitatii. Pentru obtinerea informatiilor
de la Oficiul Registrului Comertului trebuie platite diferite
taxe, procedura care nu sustine o cercetare de
asemenea volum.

Facem precizarea ca reglementarile contabile prevad
publicarea situatiilor financiare numai impreuna cu
raportul administratorilor si raportul de audit?.

Am considerat c& unul dintre criteriile de referinta pentru
analiza calitatii misiunilor de audit statutar este marimea
onorariilor stabilite intre auditori si societatile comerciale
cuprinse in esantion. Dar cum se pot colecta informatii
privind nivelul onorariilor de audit?

In primul rand, trebuie s& mentionam c& Standardul
International IAS 1 ,Prezentarea situatiilor financiare” nu
prevede obligatia entitatilor de a prezenta in notele
explicative informatii cu privire la auditorul statutar si la
marimea onorariilor. Reglementarile contabile conforme
cu Standardele Internationale de Raportare Financiara,
aplicabile societatilor comerciale ale caror valori
mobiliare sunt admise la tranzactionare pe o piata

2 Reglementari contabile conforme cu Standardele Internatio-
nale de Raportare Financiara, aprobate prin OMFP nr.
1286/2012, pct. 19
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reglementata, aprobate prin Ordinul ministrului finantelor
publice nr. 1286/2012, nu prevad, nici ele, aceasta
obligatie. In aceasta situatie, situatiile financiare
intocmite pentru exercitiul financiar 2013 de céatre
entitatile cuprinse in esantion nu pot oferi informatii
despre onorariile de audit.

Tn schimb, directivele europene privind situatiile
financiare, aplicate in ultimii ani, precum si Directiva
2013/34/UE privind situatiile financiare anuale, situatiile
financiare consolidate si rapoartele conexe ale anumitor
tipuri de ntreprinderi, publicata in 26 iunie 2013, au
prevazut si prevad obligatia entitatilor de interes public
de a prezenta in notele explicative totalul onorariilor
aferente exercitiului financiar percepute de fiecare
auditor statutar sau firma de audit pentru auditul statutar
al situatiilor financiare anuale si totalul onorariilor
percepute de fiecare auditor statutar sau firma de audit
pentru alte servicii de asigurare, pentru servicii de
consultanta fiscala si pentru alte servicii decat cele de
audit.

Aceast obligatie este prevazuta la nivel national atét in
reglementarile contabile conforme cu directivele
europene (OMFP nr. 3055/2009) aplicabile pana in
2014, cat si in reglementarile contabile privind situatiile
financiare anuale individuale si situatiile financiare
anuale consolidate, care vor fi aplicate incepand cu anul
2015 (OMFP nr. 1802/2014).

Cu privire la acest aspect, al onorariilor de audit, am
extins analiza noastra la alte entitati decéat cele cuprinse
in egantion, acelea care au intocmit situatiile financiare
aferente exercitiului financiar 2013 in conformitate cu
reglementarile nationale si au avut obligatia sa aiba
situatiile financiare auditate. Am consultat, astfel, lista
marilor contribuabili publicata anual de catre Ministerul
Finantelor Publice. Numarul mare al acestora (1937
entitati) nu permite stabilirea unui esantion, dar am
studiat situatiile financiare ale unor asemenea entitati,
dintre cele care au publicat informatii financiare pe site-
ul propriu, pentru a putea face cateva constatari.
Acestea, impreuna cu alte informatii obtinute de la unele
din entitatile cuprinse in esantion (cele care au prezentat
in notele explicative informatii cu privire la auditul
statutar), ne-au condus la prezentarea catorva constatari
si la formularea unor concluzii.

Prima constatare este ca unele dintre entitati nu publica
in notele explicative onorariul auditorului, chiar daca
exista obligatii exprese cu privire la acest aspect.
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A doua, se refera la situatia c& la multe dintre entitatile
analizate s-a constatat procedura de a prezenta sub titlul
,cheltuieli de audit” sau ,onorarii de audit” o fraza cu un
continut comun: , Costurile/cheltuielile/onorariile pentru
activitatea de audit statutar sunt conforme cu prevederile
contractului incheiat intre entitate $i ....(auditorul
statutar)”.

Consideram ca expresia prezentata mai sus nu
indeplineste cerintele cerute de reglementarile contabile
si nu conduce la o informare corespunzétoare a
utilizatorilor.

Cu privire la titlul raportului de audit, majoritatea
auditorilor entitatilor din esantion (82%) utilizeaza
referinta recomandata de Standardul International de
Audit ISA 700 ,Formarea unei opinii si raportarea cu
privire la situatiile financiare”. Acesta prevede ca raportul
sa aiba denumirea ,Raportul auditorului independent”
pentru a pune in evidenta faptul c& auditorul se
conformeaza cerintelor relevante privind independenta,
deosebind astfel raportul de audit statutar de alte
rapoarte’.

Tn cinci cazuri a fost utilizat titlul ,Raport de audit
statutar”, iar in alte sase cazuri a fost utilizat titlul
,Raport de audit financiar”.

Recomandam utilizarea titlului ,Raport de audit statutar”
pentru a conecta din punct de vedere conceptual acest
titlu cu vocabularul utilizat in directivele si regulamentele
europene in domeniu, precum si cu cadrul normativ
national.

Cu privire la destinatar, majoritatea rapoartelor de audit
precizeaza ca destinatarul raportului este adunarea
generala a actionarilor sau actionarii. in foarte putine
cazuri, pe 1&nga actionari este precizat si administratorul
entitatii.

Cu privire la destinatar, aducem in discutie o prevedere
intalnita in multe rapoarte de audit, in partea finala a
acestora, in general sub denumirea ,Alte aspecte”. Este
vorba despre mentiunea expresa ca ,Acest raport este

1 ISA 700 ,Formarea unei opinii i raportarea cu privire la
situatiile financiare”, par. A15
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adresat exclusiv actionarilor societétir”. In cazur
particulare am intalnit: ,Acest raport este intocmit
exclusiv pentru depunerea situatiilor financiare la MFP i
alte organe abilitate de lege” sau ,Acest raport este
intocmit numai pentru informarea si uzul intern al
actionarilor....si nu se adreseaza si nu poate fi utilizat de
nici un tert.”. Acest tip de mentiuni nu este recomandat
de standardul ISA 700.

Consideram exagerate aceste mentiuni, deoarece in
masura in care situatiile financiare ,sunt intocmite i
prezentate cel putin anual, venind in intdmpinarea
nevoilor comune de informatii ale unei sfere largi de
utilizatori™ si sunt destinate satisfacerii interesului
public, atunci si rapoartele de audit care le sunt atasate
indeplinesc acelasi scop.

I ce priveste setul de situatii financiare, reglementarile
contabile de referinta prevad ca acesta trebuie sa
contina componentele stabilite in Standardele
Internationale de Raportare Financiara, care sunt?:

¢ O situatie a pozitiei financiare la sférsitul perioadei;

¢ O situatie a profitului sau pierderii si alte elemente ale
rezultatului global al perioadei;

e O situatie a modificérii capitalurilor in timpul
perioadei;

e O situatie a fluxurilor de numerar in timpul perioadei;

¢ Note, cuprinzand o prezentare a politicilor contabile
semnificative si alte note explicative.

Entitatile cuprinse in studiu au intocmit situatii financiare
care contin aceste componente, respectand i
denumirea acestora. Conform prevederilor standardelor
de audit, titlul fiecareia dintre componente trebuie
mentionat in paragraful introductiv al raportului de audit?,
impreuna cu data sau perioada acoperita de aceasta,
precum si sumarul politicilor contabile semnificative si
alte informatii explicative. impreuna cu denumirea

1 1ASB, Cadrul general pentru intocmirea si prezentarea
situatiilor financiare, http://eifrs.ifrs.org/eifrs/PdfAlone?id=
12065&sidebarOption=Unaccompaniedlas, accesat la data
de 23 ianuarie 2015

2 |AS 1 Prezentarea situatiilor financiare”, par. 10, http://eifrs.
ifrs.org/eifrs/PdfAlone?id=12065&sidebarOption=Unaccomp
aniedlas, accesat la data de 23 ianuarie 2015

3ISA 700, par. 23
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entitatii, aceste prezentari constituie elemente de
identificare a entitétii auditate, prevazute de standardul
ISA 700. Denumirile componentelor setului de situatii
financiare sunt intrate in uz si cunoscute atat de catre
cei care le intocmesc, cat si de catre auditori.

Cu toate acestea, am constatat cateva inconsecvente
sau chiar erori din acest punct de vedere. Astfel, in trei
cazuri, chiar daca titlurile componentelor sunt ,situatia
pozitiei financiare” si ,situatia rezultatului global/situatia
profitului sau pierderii si alte elemente ale rezultatului
global”, auditorii au identificat incorect titlurile,
mentionénd drept componente ,bilant” si ,cont de profit
si pierdere”. In alt caz, auditorul identifici drept
componente ale situatiilor financiare auditate formularele
de raportare contabila (situatia activelor, datoriilor si
capitalurilor proprii-F10; situatia veniturilor si
cheltuielilor-F20; date informative-F30; situatia activelor
imobilizate-F40), in conditiile in care entitatea a intocmit
un set de situatii financiare corect. Mai mult, intr-un alt
caz, auditorul mentioneaza atét situatiile financiare, cét
si raportarile contabile.

Derapajul cel mai acut, care trebuie scos in evidenta,
este cel al unui auditor care mentioneaza in raportul
sau ca a auditat, pe langa componentele setului de
situatii financiare, "Raportul administratorilor,

Declaratia conducerii entitétii in conformitate cu
prevederile art. 30 din Legea contabilitatii nr. 82/1991 si
ale Regulamentului nr. 172006 emis de CNVM,
actualmente Autoritatea de Supraveghere Financiard
(ASF), Propunerea de distribuire a profitului net realizat
in anul financiar 2013, precum si Balanta de verificare
cuprinzand informatiile determinate potrivit prevederilor
IFRS”. Erorile sunt continute si in formularea opiniei,
unde este prezentata conformitatea cu Regulamentul nr.
172006 al CNVM.

Cu referire tot la paragraful introductiv din

cadrul raportului de audit, dorim sa aducem

in discutie, ca aspect pozitiv, o procedura existenta

in practica multor auditori din Roménia, pe care o
consideram necesara. Este vorba despre

identificarea situatiilor financiare nu numai prin
prezentarea titlului fiecarei componente, ci si prin
prezentarea valorii unor pozitii semnificative din
situatia pozitiei financiare si a situatiei profitului sau
pierderii si alte elemente ale rezultatului global. in
general, elementele luate ca referinta sunt total active,
total capitaluri proprii, cifra de afaceri, total venituri sau
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rezultatul exercitiului, prezentandu-se intre doua si patru
elemente. Aceasta prezentare nu este ceruta de
standardul ISA 700, dar ea exista in practica, urmarindu-
se evitarea situatiei posibile, ca urmare a fraudei sau
erorii, ca raportul auditorului sa fie atagat

unor situatii financiare cu informatii diferite de cele care
au fost prezentate pentru auditare. S-a constatat ca 30
de entitati (50%) au identificat situatiile financiare si pe
baza valorii unor elemente (pozitii) continute de acestea
(Graficul 1).

Grafic 1. Identificarea situatiilor financiare

50%

B |dentificare prin denumirea componentelor

B |dentificare prin denumirea componentelor i prin valori

0%

Sursa: Proiectia autorului

Tn ceea ce priveste responsabilitatea conducerii,
standardul ISA 700 recomanda, in modelul de raport din
anexa, chiar forma minima a acestui paragraf, din care
rezulta responsabilitatea privind intocmirea si
prezentarea fidela a situatiilor financiare in conformitate
cu cadrul de raportare financiara aplicabil si pentru
organizarea si implementarea controlului intern.

In majoritatea rapoartelor de audit acest paragraf este
formulat in conformitate cu prevederile standardului.
Totusi, putem prezenta si cu referire la acest paragraf
cateva inconsecvente. Astfel, intr-un raport de audit
intélnim o mentiune despre responsabilitatea conducerii
cu privire la intocmirea Declaratiei fiscale nr. 101 privind
impozitul pe profit, aspect care nu are legatura cu
responsabilitatea fatd de situatiile financiare. In alt raport
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de audit, in acest paragraf este mentionatd componenta
conducerii administrative si a conducerii executive, o
prezentare exagerata, deoarece componenta conducerii
este prezentata in situatiile financiare.

Cu privire la paragraful referitor la responsabilitatea
auditorului, prevederile din standardul ISA 700 constituie
un model bine conceput si suficient pentru intelegerea
de cétre cititor a acestor responsabilitati. Si cu privire la
acest paragraf putem da cateva exemple de iregularitati.
Astfel, intr-un raport de audit se mentioneaza ca
auditorul a avut ca responsabilitate verificarea
respectarii de catre entitate a obligatiilor de raportare
prevazute de Legea privind piata de capital, aspect

anul XIII



neadevarat. Un alt auditor, mentioneaza in acest
paragraf o listd de acte normative care au stat la baza
auditului efectuat, printre care Standardele
Internationale de Raportare Financiara, Legea
contabilitatii, Legea societatilor comerciale. In cuprinsul
aceluiasi paragraf sunt prezentate sub forma tabelara
rezultatele economice ale entitatii sub forma unor
indicatori, precum si faptul ca entitatea a intocmit si
depus raportari contabile anuale, cu mentionarea
acestora. O prezentare gresita, care excede
coordonatelor stabilite prin standardele profesionale.

Tot in cuprinsul acestui paragraf, un alt auditor
mentioneaza, in primul rand, ca ,Auditarea situatiilor
financiare precum gi verificarea corelatiilor bilantiere
s-au efectuat in consonanta cu Normele Nationale de
Audit Financiar elaborate de Camera Auditorilor
Financiari din Roménia CAFR, aliniate la Standardele
Internationale de Audit’. Mai intélnim cazuri in care se
face referire la ,Norme de audit financiar elaborate de
Camera Auditorilor Financiar”, dar cazul prezentat mai
sus este cel mai relevant. Se constata, asadar, ca se
identifica drept referinta norme care nu exista sau se
mentioneaza ca normele/standardele sunt elaborate de
Camera Auditorilor Financiari din Romania, ceea ce este
incorect.

Paragraful referitor la opinie exprima intr-o forma
sintetizata concluzia auditorului cu privire la situatiile
financiare. Expresia recomandata de standardul

IAS 700 si utilizata in majoritatea cazurilor pentru
transmiterea unei opinii nemodificate (opinie fara
rezerva) este urmatoarea: ,Situatiile financiare prezinta
fidel, sub toate aspectele semnificative (sau ofera o
imagine corecta si fidela cu privire la) pozitia
financiara.....12". Aceasta expresie asigura conformitatea
cu vocabularul utilizat de standardele contabile care
prevad ca situatiile financiare trebuie sa prezinte o
imagine fideld a pozitiei financiare, a performantei
financiare si a altor informatii prezentate.

TISA 700, par 35

2 Consideram ca diversele forme de traducere in limba roma-
na a conceptului anglo-saxon ,true and fair view” trebuie
revizuite si puse de acord
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Cu toate ca furnizarea unei opinii nemodificate
presupune utilizarea expresiei prezentate mai sus, mai
multi auditori au considerat necesar ca dupa inscrierea
in raport a acesteia sa mentioneze c& opinia lor este
fara rezerve. Standardul ISA 700 nu prevede o
asemenea mentiune. Este o dublare a prezentarii opiniei
care nu se justificd deoarece raportul auditorului,
impreuna cu situatiile financiare, se adreseaza unor
utilizatori avizati, in primul rdnd proprietarilor entitatii,
despre care se prezuma ca au cunostintele necesare
pentru citirea si intelegerea unui raport de audit.

Putem prezenta, de asemenea, forme de exprimare
exagerate si incorecte, precum urmétoarea: ,/n vederea
exprimarii unei opinii pertinente asupra conformitétii atét
a conturilor anuale cu referintele contabile in vigoare, cét
§i a acestora din urma cu prevederile Standardelor
Internationale de Raportare Financiara s-a efectuat
auditarea situatiilor financiare anuale la 31.12.2013. Nu
s-au constatat abateri semnificative de la principiile
contabile generale, iar datele si informatiile inscrise in
conturile anuale asigura o imagine corecta gi satisfac
cerintele tuturor categoriilor de utilizatori de informatie
financiar-contabild, fiind respectate regulile stabilite de
institutiile sau organismele din Romania, precum Si
normele prevézute de Standardele Internationale de
Raportare Financiara”. Constatam parerea sau
convingerea respectivului auditor ca trebuie sa exprime
o opinie asupra conformitatii ,referintelor contabile” cu
Standardele Internationale de Raportare Financiara.

Tntr-un alt caz, pe 1anga raportul de audit, auditorul
intocmeste si atageaza situatiilor financiare un document
cu titlul ,Comentarii asupra situatiilor financiare”, in care
comenteaza aspecte privind principiile contabile,
politicile contabile ale entitatii, prezentand soldurile
conturilor, inclusiv aspecte privind impozitul pe profit
(documentul este publicat pe site-ul entitatii). Atitudine
gresita, neconforma cu standardele si practicile
profesionale.

Din analizarea celor 61 de rapoarte de audit a rezultat
urmatoarea structura a opiniilor exprimate (Graficul 2):

o Opinii fara rezerve 43  70%
o Opinii cu rezerve 14 23%
¢ Opinii contrare 1 2%
¢ |mposibilitatea exprimarii unei opinii 3 5%
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Grafic 2. Tipuri de opinii
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Sursa: Proiectia autorului

Tn legatura cu aceasta structura, urmarind obiectivul referintd privind gradul de conformitate a raportului
nostru de a constata calitatea rapoartelor de audit, administratorilor cu situatiile financiare anuale pentru
remarcam ca in cazurile in care au fost constatate viciile acelasi exercitiu financiar. In conformitate cu standardul
de forma prezentate mai sus, opiniile auditorilor au fost ISA 700, aceasta mentiune se refera la alte responsa-
fara rezerve. bilitati de raportare si se prezinta intr-o sectiune

distincta, care poate fi numita ,Raport cu privire la alte
dispozitii legale sau de reglementare”. In acest caz,
raportul auditorului va avea doua parti, prima parte fiind
denumitd ,Raport cu privire |a situatiile financiare”.

Din analiza efectuata a rezultat ca nu in toate cazurile

se respecta aceasta forma de prezentare. Din cele 61 de
rapoarte, 13 (21 %) nu contin titlul corect, iar doua
rapoarte nu dau curs cerintei legale discutate (Graficul 3).

In Romania, reglementarile contabile, atat cele conforme
cu Standardele Internationale de Raportare Financiara,
cét si cele conforme cu Directivele europene, solicita
auditorului ca Tn cadrul raportului sau sa includa o

Grafic 3. Paragraf privind conformitatea situatiilor financiare cu raportul administratorului

3,28%

21,31%

75,41%

B Titlu si inserare corecte M Titlu si inserare incorecte O Nu contin paragraf

Sursa: Proiectia autorului
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S-ar putea spune ca limitele acestui studiu sunt date de
faptul ca numarul entitdtilor cuprinse in esantion este
mic. Intr-adevar, acesta nu este mare, dar cuprinde
entitatile de interes public cotate, adica acelea care
vizeaza in cea mai mare masura interesul public si ale
caror rapoarte anuale sunt cele mai vizibile.

De asemenea, se poate considera ca unele constatari
privesc aspecte de forma care nu au importanta majora.
Dimpotriva, consideram ca esantionul este reprezentativ
pentru a pune in evidenta masura in care practicile de
audit statutar sunt unitare si in concordanta cu preve-
derile standardelor aplicabile. De multe ori, erorile de
forma au in spatele lor lacune de cunoastere si
intelegere a conceptelor, standardelor si procedurilor

profesionale. Din pacate, derapajele constatate confirma
aceasta situatie.

Provocarile puse in fata auditorilor de catre noile acte
normative aparute la nivel european, adica Directiva
2014/56/UE a Parlamentului European si a Consiliului
din 16 aprilie 2014 de modificare a Directivei
2006/43/CE privind auditul legal al situatiilor financiare
anuale si al situatiilor financiare consolidate i mai ales
Regulamentul (UE) nr. 537/2014 al Parlamentului
European si al Consiliului din 16 aprilie 2014 privind
cerinte specifice referitoare la auditul statutar al
entitatilor de interes public, solicita o inaltd competenta
profesionala din partea acestora.

Rigoarea si profesionalismul in elaborarea si
prezentarea rapoartelor de audit statutar contribuie
esential la imaginea profesiei noastre, in general.
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Rezumat

Rolul auditului informational este de a oferi 0 metodd
pentru identificarea, evaluarea si gestionarea resurselor
informationale in scopul de a exploata pe deplin
potentialul strategic al informatiilor. Auditul are un rol
strategic de a furniza informatii, directie si coordonare
pentru gestionarea resurselor informationale ale unei
organizafii.

Scopul studiului este evidentierea beneficiilor i
importantei realizarii auditului sistemelor informationale
in Roménia, ca proces recurent, aditional misiunilor
traditionale de audit, in contextul tendintei de cregtere a
comertului electronic i a evolutiei sistemelor informatice
ca utilitate de bazé pentru desfasurarea activitatii gi
managementul companiilor.

Articolul cuprinde un studiu empiric care reliefeaza o
serie de vulnerabilitéti si amenintari in mediul online al
unei companii din domeniul comertului electronic i
formuleazd o serie de recomanddri pentru eliminarea
sau reducerea riscurilor identificate.

Cuvinte-cheie: auditul sistemelor informationale, comert
electronic, vulnerabilitéti informatice, amenintéri
informatice

Clasificare JEL: M42, 86
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Tehnologiile informationale in activitatile economice
deschid noi directii de dezvoltare si evolutie. Auditorii
financiari si cei interni trebuie sa isi desfasoare misiunea
intr-un mediu informatizat, iar cunoagterea aplicatiilor gi
tehnologiilor presupune un efort suplimentar de
familiarizare, intelegere si chiar utilizare a unor concepte
si metode specifice (Cardos, 2010).

Aparitia comertului electronic (e-business) a schimbat
radical modul in care se desfagoara tranzactiile intre
organizatii, precum si natura operatiunilor, a relatiilor de
afaceri si modul de structurare al afacerilor. Aceste
schimbari au rezultat in schimbari semnificative ale
profilului de risc al organizatiilor din domeniul comertului
electronic si ale proceselor asociate de minimizare a
riscurilor. Desi principiile de baza si procedurile esentiale
privind auditul unei entitati e-business nu vor fi diferite de
cele aplicate Tn cazul unui entitati non e-business,
sistemele informationale aferente comertului electronic
pot avea un impact semnificativ asupra lucrarilor tehnice
din cadrul misiunii de audit. intr-o entitate de tip
e-business tranzactiile economice sunt captate, masurate
si raportate in timp real, fara interventie umana sau
documente pe suport de hartie (Kotb si Roberts, 2011).

Nastase et al. (2007:16) au argumentat ca ,necesitatea
unui audit al sistemelor informationale au resimtit-o mai
intai auditorii financiari si cei interni, privind-o la inceput
doar ca pe o extensie a unui audit financiar, apoi
managerii organizatiilor, care, pentru a rezista in cursa
concurentiala creatd, au recunoscut ca tehnologia
informatiei reprezintd o resursé-cheie si, prin urmare,
trebuie controlate si auditate procesele in care este
utilizata si, nu in ultimul rénd, asociatiile si organizatiile
profesionale internationale au recunoscut necesitatea
controlului si auditarii sistemelor informatice”.

Prin auditarea sistemelor informationale compania
obtine beneficii pe mai multe planuri:

e Standardizare;
o Imbunétatirea eficientei afacerii;
o Imbunatatirea controalelor de sistem si de proces;

e Planul pentru situatii neprevazute si recuperare in
caz de dezastru;

o Gestionarea informatiilor si a sistemelor de
dezvoltare;

o Pregatirea pentru auditul statutar;
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e Evaluarea eficacitatii si a eficientei legate de
utilizarea resurselor;

e Reducerea riscurilor si sporirea securitatii sistemului;

o Prevenirea si detectarea erorilor, precum si a fraudei
(Tomar, 2011).

Obiectivele auditului e-commerce cuprinde doua
aspecte: operatiunile si tranzactiile economice ale
entitatilor auditate si sistemul informational aferent
comertului electronic. Primul se refera la utilizarea
sistemului informational, auditarea situatiilor financiare,
activitatilor relevante de informare si de afaceri, precum
si la exprimarea unei opinii, iar al doilea obiectiv este de
a audita sistemul de informational al entitatii, inclusiv
sistemul de comert electronic, protejarea securitatii
active, integritatea datelor, precum si eficienta i
eficacitatea sistemului, pentru ca apoi sa fie exprimata o
opinie (Chen, H. si Zheng, K., 2013).

Sistemul informational permite agregarea informatiilor
intr-o forma adecvata luarii deciziilor la toate nivelurile
ierarhice, iar, pentru auditul financiar, permite evaluarea
sistemului informational si de raportare, ceea ce il face
sa ocupe un loc important in toate etapele misiunii. Se
remarca dintre acestea etapa de planificare, in care
auditorul trebuie s& evalueze riscurile unor denaturari
semnificative prin intelegerea sistemului informational al
entitatii auditate (Cardos, 2010).

Caracteristicile auditarii sistemelor informationale de
e-commerce cuprind urmatoarele elemente (Chen, H. si
Zheng, K., 2013, Pathak et al., 2010):

e Date electronice. Se refera la date privind tranzactii si
operatiuni stocate in baze de date pe care auditul
trebuie sa le organizeze si sa le analizeze. Contextul
in care se desfasoara misiunea de audit a fost
transformat de la evidente financiare electronice
simple pana la mass-media electronica, e-mail si
mesagerie instanta.

o Aplicarea tehnologiilor de audit asistate de calculator.
Implica orientarea in sistem sau catre date. Aceste
tehnologii sunt necesare datorita volumului mare de
date, care impune utilizarea acestor sisteme pentru
obtinerea indiciilor privind eventualele probleme si
rezultatele testelor de conformitate si materialitate.

¢ Modificarea controalelor privind riscul de audit.
Modificarile nu reflecta modul in care ar trebui
identificate, evaluate si controlate riscurile nou
aparute, precum si aspectele privind
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responsabilitatea. n consecinta, apare un risc
crescut de audit si 0 nevoie de audit si monitorizare
continua. Auditorii care au fost reticenti sa
revizuiasca si sa auditeze controalele IT au mai multe
sanse de a realiza rapoarte incomplete, cu denaturari
financiare nedetectate.

o Complexitatea continutului raportului de audit.
Raportul de audit pentru un sistem informational de
e-commerce include, in plus fata de un raport
traditional, elemente privind: asigurarea
confidentialitatii datelor personale, care nu vor fi
utilizate in scopuri irelevante, securitatea sistemului
electronic de compensare si evidentierea auditarii
controalelor interne.

¢ Auditarea in timp real. Presupune stabilirea
conexiunii in timp real cu sistemul informatic al
entitatii auditate, obtinerea probelor de audit,
actualizarea continutului de auditat si furnizarea
raportului de audit Tn timp real.

Auditorii trebuie sa evalueze nivelul de incredere in
sistemul de e-commerce n ceea ce priveste riscurile de
securitate, problemele de confidentialitate, precum si
fiabilitatea proceselor sau tranzactiilor de e-commerce
(Pathak et al., 2010).

Obiectivul studiului empiric este analiza performantei,
stabilitatii si securitatii infrastructurii in cadrul sistemului
informational al companiei, avand in vedere ca afacerea
se bazeaza pe canalul de vanzari online si are nevoie de
suport hardware si software stabil, scalabil si functional
permanent.

Scopul studiului este evidentierea beneficiilor gi
importantei realizarii auditului sistemelor informationale
in Romania, ca proces recurent, aditional misiunilor
traditionale de audit, in contextul tendintei de crestere a
comertului electronic si a evolutiei sistemelor informatice
ca utilitate de baza pentru desfasurarea activitdtii si
managementul companiilor.

Pentru acest studiu a fost folosita abordarea calitativa,
sub forma metodelor bazate pe arhive. Acestea cuprind
identificarea surselor de informatii pentru testarea si
evaluarea rezultatelor, precum diagramele functionale,
politicile, standardele, procedurile unor misiuni de audit
anterioare, identificarea locatiilor si resurselor ce vor fi
auditate si identificarea resurselor necesare pentru desfa-
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surarea activitatii in cazurile de suprasolicitare, apoi co-
relarea si analizarea acestor informatii. Pentru sustinerea
concluziilor bazate pe aceasta metoda, s-a apelat la
interviuri punctuale cu privire la aspectele examinate.

Procedurile pentru culegerea informatiilor cuprind
identificarea si selectarea abordarii pentru verificarea si
testarea aplicatiilor, identificarea personalului cheie
pentru intervievare, analizarea politicilor
departamentului, normelor si ghidurilor interne,
investigarea instrumentelor de audit si metodologiilor de
testare si verificare a controalelor. Procedurile pentru
evaluarea rezultatelor testarii vizeaza timpul de raspuns,
corectitudinea inregistrarilor comenzilor, securitatea
accesului, functionalitatea site-urilor si aplicatiilor.

Documente analizate:

e Documentatie echipamente;

¢ Documentatie aplicatii;

e Evidentd privind drepturile de acces si profilurile de
utilizator;

o Regulamente interne;

¢ Regulamente privind procedurile de lucru;

o Analizele efectuate de companie privind performanta,
securitatea, stabilitatea, nivelul de utilizare, riscurile
asociate sistemului informational auditat.

Activitati desfasurate: interviuri, testarea aplicatiilor
online, analizarea documentatiei, evidentei drepturilor de
acces, regulamentelor si procedurilor de lucru,
verificarea rezultatelor unui esantion de teste de
securitate, teste de incarcare, de volum, teste de
utilizare, inspectarea echipamentelor.

3.1. Descrierea sistemului informational

si informatic din cadrul companiei
Compania este un retailer important, care isi desfasoara
activitatea prin intermediul magazinului online. Site-ul

necesita autentificare i integreaza o baza de date cu
clienti si o baza de date cu produse si promotii.

Activitatea acestei companii se bazeaza integral pe site
si operatiunile online efectuate de clienti, rezultatele
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companiei fiind direct impactate de functionalitatea i
continutul magazinului online.

Magazinul online este realizat folosind Magento Content
Management System (CMS), iar pentru MyAccount
(paginile care necesita autentificare si care sunt legate
direct la baza de date cu clientii) s-a folosit un CMS
dezvoltat intern, personalizat. Pentru Magento au fost
dezvoltate module personalizate, fiecare fiind
documentat de echipa care s-a ocupat de acest lucru.

Licentele pentru conturile de CMS Magento (conturile i
drepturile de acces sunt gestionate independent), sunt
aprobate de superiori si revizuite periodic. Exista, astfel,

0 evidenta stricta a drepturilor de acces (useri, mapare,
parole) pentru toate site-urile si bazele de date.

Magento a fost ales conform mai multor criterii (mai mult
de 45) privind functionalitatile obligatorii si optionale
necesare pentru a servi cat mai bine necesitatile afacerii
si au fost efectuate teste de acceptanta.

Compania are o politica de IT care prevede un control
puternic asupra procesului de dezvoltare si include
reguli de administrare, de securitate si proceduri de
lucru (roadmap). Acestea din urma includ proceduri
pentru intretinere, upgrade-uri, evaluari periodice de
securitate etc. (Diagrama 1).

Diagrama 1. Fluxul activitatilor de actualizare si dezvoltare a magazinului online

Mediul de

Dezvoltare
N\

Sursa: Flux realizat de autori, pe baza informatiilor oferite de companie.

Mediile de dezvoltare, testare si productie sunt
sincronizate. Sistemul informatic are trei straturi cu
urmatoarele roluri: static (scalabil, se pot face adaugari
paralele), dinamic si baza de date (Diagramele 2 si 3).
Sistemul de operare folosit este Red Hat Enterprise
Linux. Alte tehnologii folosite: MySQL Enterprise,
Apache, PHP, Oracle, SAS etc. Pentru toate tehnologiile
se face upgrade periodic si sunt utilizate ultimele
versiuni stabile sau cand apare un bug care trebuie
rezolvat si se impune actualizarea.
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CSS sunt echipamente de filtrare care asigura
confidentialitatea clientilor, astfel IP-urile clientilor nu
ajung pe serverele companiei.

Cererile (Business Request si Change Request) sunt
formulate de catre managerii de proiect, sunt primite si
analizate de catre echipa de dezvoltare si apoi este creat
un patch cu solutia. Cand se adauga o noud
functionalitate se analizeaza si impactul de incarcare. De
asemenea, in cazul unor proiecte importante, upgradarea
solutiei se face in functie de cerinta de business (functio-
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nalitati noi solicitate, estimarea numarului de clienti si
comenzi pe eShop), apoi sunt facute propuneri, pe baza
estimarilor, pentru suplimentarea si organizarea resurse

Diagrama 2. Mediul de testare/dezvoltare

lor de echipamente IT. Exista o matrice de escaladare pe
patru nivele, formalizata, privind responsabilitatea pentru
continutul si functionalitatea site-urilor.

[Virtual Machines |

Servere
Statice
pentru

jpg. Js. efc.

Hitp (80), hitps (443)

Fortigate VPN - box

Sursa: Proiectia autorilor, pe baza informatiilor oferite de companie

Privind partea de retelistica, exista un script de
replicare de pe mediul de test pe mediul de

productie care ruleaza la 15 minute, apoi se face
configurarea cu |P-urile corespunzatoare din mediul

de productie. Procedura de instalare este verificata la
replicarea de pe mediul de dezvoltare pe mediul

de test, pentru ca aprobarea sa se faca pe mediul de
test, care este identic cu cel din productie. In timp ce se
face transferul de pe mediul de test pe mediul de
productie se blocheaza datele, pentru a nu fi facute
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| Servere Dinamice

MyAccount Oracle

- | Database
Server WWW
si MyAccount 1 @
Content
Management
S . WWW&eShop
‘ \ MySQL Database
eShop Server J

Server
alte site-un

modificari in timpul copierii. Dupa incheierea transferului
se pot modifica link-urile si alte aspecte din aplicatie,
astfel incét trimiterile sa fie catre serverul real din
productie.

Masinile folosite sunt noi, suporta virtualizare, pot tine
doua aplicatii pe acelasi server, au un consum redus de
energie si utilizeaza o noua generatie de procesoare,
mai performante. Mediul de test si cel de dezvoltare sunt
formate din masini virtuale si intreg mediul este stocat
pe un singur server (Diagramele 2 si 3).
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Diagrama 3. Mediul de productie

Servere
Slatice

pentru
% jpe., 5., elc.

Cs51

Hitp (80), htps (443) -@D

2 &80

Sursa: Proiectia autorilor, pe baza informatiilor oferite de companie

Modificarile ce pot fi facute asupra site-urilor companiei
sunt impartite n trei categorii:

o Dezvoltari mari (new release) — modificari majore, la
nivelul intregului site

o Dezvoltari medii — corectarea paginilor, promotii noi
o Dezvoltari minore — modificari de poze, butoane etc.

Primele doua tipuri de modificari vizeaza aplicatia in
productie, necesita mai multi pasi si testare.

Pentru imbunatatirea site-urilor se fac atét teste de user
experience, cat si tehnice (de securitate, incarcare, utili-
zare etc.), se fac modificarile necesare in mediul de dez-
voltare, se testeaza aplicatiile, apoi se implementeaza in
mediul de productie. Dupa ce s-a finalizat implementarea
in productie se fac Sanity Check Tests pentru a se verifica
daca implementarea s-a realizat corect.
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Servere Dinamice
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MySQL Database
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Pentru modificarile implementate la nivelul aplicatiilor
exista si proceduri de roll-back incluse, pentru a reveni
in caz ca ceva nu merge corect in mediul de productie.
Se foloseste crontab pentru a se face deployment-ul in
timpul noptii, astfel incét site-ul sa fie tot timpul
functional in timpul zilei.

Exista un sistem de ticketing, fiecare solicitare de
modificare si figier trimis apare intr-un istoric pentru
fiecare site si baza de date. Daca, de exemplu, ceva a
mers pe mediul de test/dezvoltare, dar pe mediul de
productie/test nu a mers, se deschide un ticket pentru
echipa de dezvoltare pentru a rezolva problema. Echipa
de dezvoltare este obligata prin contract sa ofere suport
non-stop, on&off site si sa colaboreze cu celelalte
echipe implicate pentru solutionarea rapida a situatiilor
critice.
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Mediile de test si dezvoltare pot necesita
resincronizarea, generala sau punctuald, ca prim pas in
procedura de instalare Tn cazul anumitor patch-uri pentru
anumite dezvoltari, iar acest lucru este specificat in
documentatia trimisa odata cu patch-ul.

Pentru implementarea modificarilor si solutionarea
incidentelor exista un Service Level Agreement (SLA) cu
termene pentru confirmarea de primire, analiza
cerintelor, solutionarea temporara a incidentului si
estimarea timpului de solutionare completa sau pentru
lansari noi. Termenul de livrare se stabileste in functie
de tipul solicitarii si gradul de urgenta. Pentru echipa
care lucreaza in mediu de dezvoltare termenele sunt
agreate si actualizate periodic in functie de evolutia
proceselor de lucru.

Titularii de proiect asigura managementul
modificarilor/imbunatatirilor, astfel incat cerintele sa nu
fie contrare si stabileste prioritatea fiecarei cerinte. Back-
up-ul se realizeaza la 10 zile pentru toate figierele i
bazele de date, iar arhivele se stocheaza in dublu
exemplar in locatii diferite din Bragov si Bucuresti.

Locatia echipamentelor este protejata anti-incendiu,
antiseismic, exista sisteme de alarma, de reglare a

temperaturii si umiditatii si de detectare a prezentei

umane.

3.2. Analiza si evaluarea aplicatiei
MyAccount

In ceea ce priveste CMS-ul creat intern pentru
MyAccount (MA), echipa nu are o experienta vasta in
utilizarea acestuia si existd multe functionalitati care nu
sunt folosite, complicand foarte mult procesul de
intretinere i imbunatatire a site-ului construit pe acest
CMS.

Incarcarea in baza de date a clientilor proveniti din
achizitionarea unei companii, prelucrarea manuala a
datelor clientilor care au tipuri diferite de coduri,
translatarea/migrarea bazelor de date aferente
companiei achizitionate i integrarea cu baza de date a
companiei presupun riscuri aditionale. Astfel MyAccount
nu va fi disponibil clientilor migrati catre compania mama
pana nu se realizeaza adaptarea datelor clientilor la
caracteristicile bazei de date, iar acest proces este
supus erorii umane. Regulile privind identificarea i
validarea adresei de e-mail sau CNP-ului nu sunt foarte
complexe, astfel pot aparea conturi fictive sau gresite in
baza de date.
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Tichetul emis pentru identificarea utilizatorilor logati ar
trebui sa fie trimis prin metoda post/get, nu prin URL si
sa nu apara in URL. Este necesara rescrierea modului
de afisare a link-urilor paginilor care pot fi accesate pe
baza de autentificare pentru serverele de Apache. Un
Request Timeout mai mare de trei minute inseamna ca
site-ul este indisponibil; aceasta este o problema privind
controlul automat aplicat intrarilor.

In paginile MyAccount exista sectiuni functionale pentru
administratori care prezinta riscuri, mai ales ca nu se
poate face trace back (nu este retinut nici un IP) pentru
a fi identificata persoana care utilizeaza pagina respec-
tiva (poate fi un hacker). Astfel, nu exista un control al
celor care acceseaza pagina respectiva, iar pagina
poate fi accesata liber, daca cineva identifica URL-ul
respectiv. Pagina trebuie securizata sau eliminata.

Testele de volum pentru platforma MA — cate
autentificari simultane suporta aplicatia, care este timpul
de raspuns (50 useri => timp de raspuns 5 sec.) — arata
ca aplicatia este stabila, scalabila si are suport hardware
suficient. Astfel, aplicatia are probabilitate mare sa
ramana functionala si sa nu apara incidente ca sesiuni
nesalvate si conturi neactualizate. La un volum foarte
mare de utilizatori, site-ul ar putea deveni indisponibil,
ceea ce ar afecta rezultatele companiei.

Pentru anumite pagini apar sesiuni concurente deschise
de browsere cand incarca o pagina iframe. Acest lucru
impune optimizarea interogarilor asupra bazei de date,
astfel incat sa rezulte un timp scazut de raspuns. Datele
inregistrate privind numarul si frecventa conectarilor sunt
inregistrate corect i in aceste conditii.

Tn formularul de contact aplicatia are probleme la
preluarea datelor implicite ale clientului, cere
completarea numelui si prenumelui, desi sunt pre-
completate si ascunse, si apare numele, prenumele Si
e-mail-ul in URL. Acest lucru creeaza probleme
utilizatorului, controlul privind completarea formularului
functioneaza, dar preluarea datelor este deficitara, iar
controlul nu permite trimiterea formularului.

3.3. Identificarea amenintarilor gi
vulnerabilitatilor in tehnologia
informationala

Unele aspecte care apar in studiu au o frecventa foarte

redusa, dar implica un grad mare de risc. Analiza este

realizata pe baza experientei practice si a studiilor
teoretice in domeniul auditului sistemelor informatice.

anul XIII



Vulnerabilitati identificate pe baza interviurilor si
analizelor efectuate:

1.

10.

1.

Nu exista un regulament strict de procedura pentru
plasarea echipamentelor nou achizitionate i
administrarea lor.

Procedura de replicare de pe un mediu pe altul sau
restaurare nu dispune de un regulament si nu este
controlata.

Transferul drepturilor de acces si administrare de la
0 echipa la alta, maparea inexacta a utilizatorilor.

Implementarea mediului de test superficial,
nerespectarea rigorilor privind acest proces din lipsa
experientei sau din graba.

Insuficienta personalului specializat si cumularea
mai multor functii de cétre anumiti angajati.
Gestionarea intermitenta a utilizatorilor sau
ignorarea unor reguli de securitate si gestionare
(precum schimbarea periodica a parolelor, instruirea
angajatilor privind securitatea IT etc.) de catre
anumiti angajati.

Lipsa documentatiei sau documentatia incompleta a
aplicatiilor.

Testarea partiala a aplicatiilor sau a functionalitatilor
create.

Metoda folosita pentru autentificarea utilizatorilor
creeaza riscuri de securitate. Solutia aleasa era cel
mai rapid de implementat.

Formularul de contact nu poate fi trimis. Controlul
privind completarea formularului functioneaza, dar
nu se face preluarea datelor precompletate din
campurile ascunse, iar controlul nu permite
trimiterea formularului.

Translatarea bazei de date aferentd companiei
achizitionate in baza de date a aplicatiei se face
manual. Codurile de client si structura difera prea
mult pentru a putea fi automatizate.

Amenintari asociate vulnerabilitatilor sistemului
informatic:

1.

Plasarea unor echipamente de importanta i
valoare mare intr-o locatie neadecvata,
neamenajata si neasigurata corespunzator poate
conduce usor la deteriorarea echipamentului.
Declangarea unei alarme de incendiu, in timpul unui
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exercitiu pentru pregatirea in caz de incendiu sau a
unui accident la nivelul cladirii, poate conduce la
inundarea unor echipamente (servere) avand o
valoare foarte mare.

Crearea unui nou mediu de dezvoltare poate
conduce la multiplicarea unor erori sau la
multiplicarea unor informatii sensibile al caror flux
ulterior nu mai poate fi controlat.

Transferul drepturilor de acces si administrare de la
0 echipa la alta prezinta riscuri foarte mari in
perioada transferului. Anumite persoane pot copia
date din sistem, date care pot fi utilizate pentru
atacarea sistemului informatic al companiei. Mai
exista riscul ca nu tofi utilizatorii sa fi fost mapati
corect si/sau sa ramana unii utilizatori carora sa nu
li se fi retras anumite drepturi/drepturile, desi se
impunea acest lucru; sau sa existe utilizatori care sa
stie username-ul si parola altei persoane (de
exemplu, unii pot afla parola pentru contul de
administrator) si s& poata obtine acces si
modifica/sterge date.

Neimplementarea corectd a mediului de test poate
duce la caderea sistemului in productie. De
exemplu, aplicatia va procesa mult mai greu o baza
de date mult mai mare decét cea folosita pentru
dezvoltare si testare sau privind interactiunea cu
alte aplicatii din sistemul informatic, pot apérea erori
la integrarea aplicatiilor in mediul de productie.

Riscul unor erori precum expirarea conexiunii, daca
incércarea dureaza mult.

Platforma MA este foarte personalizata, doar o
singura persoana stie sa lucreze cu un anumit
modul dezvoltat si administrat folosind platforma
respectiva, iar daca statia persoanei respective este
sabotata, sistemul poate suferi pierderi, poate fi
atacat dur si imaginea si profiturile companiei vor
avea de suferit. De asemenea, persoana nu poate fi
verificata, nu se fac toate testele necesare si pot
intra Tn productie versiuni cu erori.

Obtinerea accesului la sistem sau la unele informatii
sensibile de catre persoane neautorizate poate
duce la pierderi pentru companie si la atragerea
unui val de atacuri impotriva sistemului informatic al
companiei. Exista limite prevazute in licente cu
privire la numarul de statii si utilizatori. Daca nu este
facuta o gestionare corecta a utilizatorilor, se risca
pierderea licentelor sau a accesului pe anumite
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platforme de dezvoltare si se poate ajunge la
suspendarea accesului, pierderea aplicatiilor.
Aceasta este o problema majora in cazul aplicatiilor
nedocumentate, pentru care nu s-a facut un back-
up etc.

8. Lipsa documentatiei sau documentatia incompleta a
aplicatiilor poate duce la aparitia si propagarea unor
brese de securitate in aplicatie, mai ales cand
volumul de lucru este foarte mare si se aduc
oameni noi in echipd, pentru a lucra la dezvoltarea
aplicatiei, iar testarea nu este facuta integral in
toate modulele aplicatiei sau nu sunt parcurse toate
tipurile de teste de securitate (e-Jobs a picat la un
simplu SQL Injection test).

9. Testarea incompleta lasa sistemul susceptibil la
riscuri privind:

e disponibilitatea aplicatiei si functionarea in
mediul de productie;

¢ probleme de comunicare intre aplicatii care aduc
pierderi companiei;

e erori care atrag hackeri sau intrusi si fac sistemul
susceptibil unor atacuri intentionate.

10. Scéderea numarului de utilizatori, reclamatii,
scaderea increderii in companie, a vanzarilor i a
veniturilor, risc de compromitere a unor date cu
caracter personal, probleme in monitorizarea
traficului.

Auditul sistemelor informationale pentru entitatile din
domeniul comertului electronic prezinta un set de
caracteristici specifice, comparativ cu auditul entitatilor
traditionale, precum: date electronice, aplicarea
tehnologiilor de audit asistate de calculator, modificarea
controalelor privind riscul de audit, complexitatea
continutului raportului de audit si auditarea in timp real.

In urma unui studiu empiric realizat intr-o companie cu
afaceri online au fost identificate o serie de probleme
privind infrastructura si configurarea. Acestea vizeaza
procedurile de lucru pentru procesele cheie, precum
implementarea unui nou mediu sau restaurarea i
transferul, sincronizarea anumitor informatii sau aplicati,
insuficienta personalului. De asemenea, procedura de
transfer de pe un mediu pe altul nu dispune de un
regulament si nu este controlatd, iar implementarea
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mediului de test este superficiala, rigorile privind acest
proces fiind ignorate.

in ceea ce priveste controalele aplicatiei studiul a reliefat
aspecte ce necesita masuri, precum: testarea selectiva,
partiala, probleme de autentificare in cazul aplicatiei
online si anumitor controale pentru formularul de
contact, lipsa documentatiei sau documentatia
incompleta a functionalittilor. In plus, metoda folosita
pentru autentificarea utilizatorilor creeaza riscuri de
securitate, formularul de contact nu poate fi trimis, iar
translatarea bazei de date aferenta companiei
achizitionate in baza de date a aplicatiei se face manual.

Tn scopul de a elimina sau reduce riscurile asociate
sistemului informatic la un nivel acceptabil, propunem un
set de politici de securitate:

1. Amenajarea si asigurarea spatiilor de depozitare i
coordonarea achizitiilor cu necesitatile de
echipament ale departamentului.

2. Stabilirea unor proceduri de transfer a maginilor
virtuale, astfel incat sa nu fie multiplicate date
sensibile si sa nu primeasca acces pe mediul de
dezvoltare persoane care lucreaza pe mediul de
test sau invers, in cazul in care va fi restaurat
mediul de dezvoltare folosind mediul de test sau
invers. Daca este implicat mediul de productie, sa
fie asigurat un grad minim de risc prin impunerea
unor proceduri clare care sa prevada mai multi pasi
(de exemplu: identificare si evaluare, detectare,
selectare, executare, operare si control).

3. Gestionarea independenta, separata a drepturilor
de acces, a licentelor de software, a certificatelor
etc.

4. Impunerea unui regulament privind procedurile de
back-up, roll-back, testare si implementarea unui
mediu nou.

5. Evaluarea periodica a necesitatii de personal,
angajarea mai multor specialisti pentru
administrarea anumitor module/aplicatii, testare,
gestionare drepturi de acces si conturi de utilizator.
Separarea atributiilor angajatilor si acoperirea
necesitatii de pregatire profesionala.

Instruirea angajatilor privind securitatea IT.

Impunerea unor proceduri standard obligatorii,
astfel incat sa nu existe
modificare/modul/aplicatie/dezvoltare/functionalitate
a platformei care sa nu fie documentate.
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8. Imbunatatirea solutiei de autentificare, controale
mai eficiente, eliminarea sau securizarea paginilor
functionale de administrare.

9. Solutionarea problemei privind preluarea datelor.

10. Alocarea unor resurse temporare pentru acest
proces, pentru eficientizare si corectitudine.

Studiul si politicile de securitate propuse au in vedere un
sistem informatic complex in care sunt folosite tehnologii
web, Oracle si SAS.

Pentru companiile cu acest profil de activitate beneficiile
auditului independent al sistemelor informationale s-ar

reflecta in eficienta, siguranta, rezultate mai bune ale
magazinelor online, satisfactia crescuta a utilizatorilor
site-ului, cresterea nivelului increderii clientilor i partilor
interesate.

Recunoastere

Aceasta lucrare a fost realizata in cadrul proiectului
POSDRU/159/1.5/S/142115 cu titlul "Performanta si exce-
lenta in cercetarea doctorala si postdoctorald in domeniul
stiintelor economice din Roménia", cofinantat din Fondul
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Rezumat

In fundamentarea deciziilor, investitorii au nevoie de
informatii relevante i pertinente. Ca urmare a crizei
financiare, acestia apeleaza la noi instrumente si tehnici
ce pot indica actiunile caracterizate printr-o rentabilitate
cat mai mare, in conditiile unui risc stabilit apriori. in
conditii economice nefavorabile, marcate de crize
economico-financiare, fraude financiare si de eludarea
aplicarii unor referentiale contabile recunoscute la nivel
mondial, increderea investitorilor in informatiile din
situatiile financiare ale firmelor a avut de suferi.
Adoptarea obligatorie a Standardelor Internationale de
Raportare Financiara (IFRS) in Roménia de cdtre toate
societétile listate pe piafa reglementata, Bursa de Valori
Bucuresti (BVB), poate fi considerat un rdspuns la
problema investitorilor? Pot IFRS-urile furniza informatii
financiare valoroase? Pe baza problemei identificate
anterior, scopul acestui studiu este de a analiza daca
informatiile financiare obtinute in conformitate cu IFRS-
urile sunt considerate mai relevante decét cele obtinute
in conformitate cu normele contabile romanesti (RAS) si
ce tip de companie poate oferi o rentabilitate cat mai
ridicata. Pentru a atinge scopul cercetarii, populatia tintd
a fost formata din firme listate la BVB, inainte si dupa
adoptarea IFRS, in timpul crizei financiare. Din populatia
finta a fost selectat un esantion de 59 de firme listate la
BVB. Acestea sunt caracterizate prin diferite dimensiuni
si domenii de activitate. Prelucrarea datelor s-a realizat
utilizadndu-se modele aferente analizei de regresie
multipla si de tip ANCOVA. Datele pentru analiza au fost
colectate din situatiile financiare ale societatilor si din
informatiile furnizate de BVB. Ca software statistic, s-a
utilizat SPSS 20.0. Rezultatele cercetarii reflecta
cresterea relevantei informatiei odaté cu adoptarea
IFRS-urilor. Adoptarea IFRS-urilor are consecine
diferite asupra domeniilor de activitate. Rezultatele
acestui studiu pot fi utile investitorilor in obtinerea de
instrumente care pot contribui la fundamentarea
deciziilor de investire.

Cuvinte-cheie: investitori, relevantd, informatie
financiar-contabild, analiza de regresie multipld, modele
ANCOVA

Clasificare JEL: C13, C58, G14, M41
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Aparitia recentei crize financiare a demonstrat ca o lipsa
de transparenta in cadrul pietelor financiare duce, in
randul participantilor din mediul economic, la instabilitate
si neincredere (Robu si Istrate, 2014). Unul dintre
efectele crizei financiare s-a resimtit profund la nivelul
pietelor financiare atat pe termen scurt, prin
suspendarea tranzactiilor din cadrul acestora pe o
perioada limitata de timp, cat si pe termen mediu si lung,
prin afectarea activitatilor firmelor listate la bursele de
valori si chiar disparitia acestora. Pentru contracararea
acestor efecte, informatiile de inalta calitate din
raportarile financiare reprezinta o solutie viabila pentru
investitori, considerati pioni principali intr-o piata
financiara.

Investitorii sunt considerati categoria de utilizatori ai
situatiilor financiare care au cea mai mare nevoie de
informatii, avand in vedere ca acestia, de obicei, nu pot
solicita informatii direct de la firma. Tn calitate de furnizori
de capital ai firmelor, situatiile financiare trebuie sa
raspunda intereselor investitorilor si sa indeplineasca
cele mai multe dintre nevoile acestora (Palea, 2013).
Prin urmare, nevoile investitorilor sunt considerate ca
fiind reprezentative pentru 0 gama larga de utilizatori
(IASB, 2013).

Organismele de reglementare si de standardizare
contabild, dar si factorii de decizie la nivel national i
international au un interes vital privind efectele raportarii
financiare asupra economiei. Acest lucru se datoreaza
principalului obiectiv al raportarii financiare, de a oferi
informatii utile cu privire la pozitia si performanta unei
firme, care sa vina in sprijinul utilizatorilor situatiilor
financiare n fundamentarea deciziilor acestora (IASB,
2013). Pe baza informatiilor financiare, investitorii iau
decizii cu privire la selectarea portofoliilor
(achizitionarea, vanzarea sau detinerea de instrumente
financiare), care, la randul lor, afecteaza preturile
actiunilor si, prin urmare, modalitatea in care o firma
obtine finantare suplimentara (Palea, 2013).

Dintre referentialele contabile aplicate la nivel
international, se considera ca prin adoptarea si aplicarea
Standardelor Internationale de Raportare Financiara
(IFRS) firmele actioneazé optim si prezinta raportari
financiare de calitate, urmarind interesul investitorilor
(latridis, 2010).

Anul 2002 a reprezentat un moment important in ceea
ce priveste IFRS-urile. Uniunea Europeana a decis ca,
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incepénd cu exercitiul financiar 2005, firmele listate la o
bursa de valori din cadrul Zonei Economice Europene
trebuie sa raporteze situatii financiare consolidate in
conformitate cu IFRS. Scopul principal viza cresterea
transparentei in raportarile financiare (Palea, 2013).

n Romania, procesul de armonizare a contabilitatii la
normele internationale a inceput in anul 1999. Pentru
firmele cotate la Bursa de Valori Bucuresti trecerea la
IFRS-uri s-a realizat treptat, astfel ca incepand cu
exercitiul financiar 2012 toate firmele ale caror valori
mobiliare sunt admise la tranzactionare pe o piata
reglementata trebuie s&-gi intocmeasca situatiile
financiare in conformitate cu IFRS-urile adoptate de
Uniunea Europeana (Albu si Albu, 2012).

Trecerea la IFRS s-a realizat intr-o perioada in care
efectele crizei financiare inca s-au resimtit si in care
investitorii fnca mai sunt reticenti in a investi. Prin
urmare se pune intrebarea daca adoptarea obligatorie a
IFRS-urilor, in Romania, de céatre toate firmele listate la
Bursa de Valori Bucuresti reprezintd un raspuns la
problema investitorilor in timp de criza? IFRS-urile pot
determina furnizarea de informatii financiare valoroase?

Scopul acestui studiu este de a analiza daca, in
contextul crizei financiare, adoptarea IFRS-urilor este
benefica participantilor pe piata financiara, daca
informatiile din situatiile financiare intocmite conform
IFRS sunt considerate mai relevante decét cele
intocmite conform normelor nationale. Pentru atingerea
acestui scop, studiul s-a efectuat asupra unui esantion
format din 59 de firme cotate la BVB inainte $i dupa
adoptarea IFRS-urilor, utilizdndu-se analiza de regresie
liniara simpla si de tip ANCOVA.

Rezultatele cercetarii reflecta o usoara crestere in
relevanta informatiei financiare, odaté cu adoptarea
IFRS-urilor. Acest lucru este de asteptat, IFRS-urile
asigurand o mai mare comparabilitate i transparenta a
informatiei financiare in intreaga lume, sporind gradul de
integrare al pietelor de capital. Adoptarea IFRS-urile are
un efect diferit i atunci cand se iau in considerare tipul
si domeniul de activitate al firmelor.

Unul dintre principalele subiecte de cercetare din
contabilitate vizeaza relevanta informatiei financiare.
Acesta are ca scop determinarea gradului in care o
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informatie din situatiile financiare afecteaza pretul unei
actiuni si pe baza careia se pot previziona viitoarele
fluxuri de numerar aferente acestei actiuni. Conceptul de
relevanta a informatiei financiare este analizat din
perspectiva investitorilor (Beisland, 2009).

Din punctul de vedere al legislatiei contabile
internationale, relevanta informatiei financiare nu este
recunoscuta in mod explicit de catre organismele de
standardizare. In cele doua referentiale recunoscute la
nivel international (IFRS si US GAAP), cadrul general
conceptual de raportare financiara prezinta relevanta ca
o caracteristica calitativa fundamentala a informatiilor
prezentate in situatiile financiare, alaturi de
reprezentarea fidela (IASB, 2013). In timp ce informatiile
financiare sunt considerate relevante daca au
capacitatea de a genera o diferenta in deciziile luate de
catre utilizatori, reprezentarea fidela vizeaza
prezentarea exacta de catre informatii a acelor
fenomene pe care isi propun sa le reprezinte (Barth et
al., 2001; IASB, 2013).

Unii autori considera ca aceasta notiune face referire, de
fapt, la testele pentru verificarea celor doua caracteristici
fundamentale ale informatiilor din situatiile financiare
(relevanta si reprezentarea fidela). O informatie
financiara este considerata a avea valoare
informationald numai in cazul in care este relevanta
pentru investitori in evaluarea firmei si este intr-o
masura suficient de credibila pentru a fi reflectata in
preturile actiunilor (Barth et al., 2001).

Pornind de la studiile existente ce trateaza problematica
influentei informatiilor financiare asupra deciziilor
investitorilor, Holthausen si Watts (2001) grupeaza
aceste studii pe categorii. O prima categorie este
reprezentata de studiile privind corelatiile fundamentale.
Acestea analizeaza daca informatia financiaré de interes
este utila in a explica pretul sau rentabilitatea unei
actiuni.

Tncepand cu studiul lui Ball si Brown (1968), numeroase
studii au analizat corelatia dintre pretul sau rentabilitatea
unei actiuni si informatiile prezentate in situatiile
financiare, cele mai multe dintre acestea axandu-se pe
piata de capital din SUA (Ball si Brown, 1968; Ohlson,
1995). Marea majoritate a acestor studii a analizat
legatura statistica dintre rezultate, capitaluri proprii si
preturile sau rentabilitatea actiunilor sub forma unor
modele de regresie liniara (Ohlson, 1995). Din punctul
de vedere al gradului de influenta asupra deciziilor
investitorilor, se observa un declin in influenta
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rezultatelor financiare i o crestere in cea a capitalurilor
proprii, actionand invers una faté de cealalta (Collins et
al., 1997).

Tn ultimele decenii, cercetarea empirica s-a concentrat
pe relatia dintre diferitele standarde contabile i preturile
sau rentabilitatea actiunilor, cu scopul de a identifica
cele mai bune politici contabile. Astfel, a aparut o a doua
categorie de studii, care se axeaza pe analiza influentei
informatiilor financiare asupra deciziilor investitorilor,
pentru a observa daca informatiile financiare obtinute
conform reglementarilor unui anumit referential contabil
sunt corelate mai mult cu valorile de piata decat prin
utilizarea unui alt referential contabil. Adoptarea unui
anumit standard contabil este utilizata ca variabila
explicativa. Un astfel de studiu este intalnit in literatura
de specialitate sub denumirea de studiu privind
corelatiile relative, analiza realizdndu-se, de obicei, pe
aceeasi perioada de timp (Holthausen si Watts, 2001).

Chiar daca in cadrul celor doua categorii de studii se
utilizeaza analiza de regresie, totusi diferenta este data
de modul in care sunt interpretate rezultatele obtinute.
Studiile privind corelatiile relative testeaza existenta unor
diferente prin intermediul coeficientului de determinatie
R? (R Square) (Holthausen si Watts, 2001; Beisland,
2009). Variabilele pentru care valorile coeficientului de
determinatie sunt cele mai ridicate sunt considerate
relevante. Coeficientul de determinatie arata cat la suta
din variatia pretului sau rentabilitatii unei actiuni este
explicata de factorii financiar-contabili analizati (Ohlson,
1995). Tn schimb, in cadrul studiilor privind corelatiile
fundamentale, informatia financiar-contabild este
considerata a fi relevanta cand coeficientii de regresie
estimati sunt semnificativ diferiti de zero (Beisland,
2009).

Tn unele tari, standardele de contabilitate sunt stabilite
de catre sectorul public (guvernamental), in timp ce in
altele, standardele de contabilitate sunt stabilite de catre
sectorul privat sau de sectorul privat impreuna cu cel
public. Anandarajan si Hasan (2010) au concluzionat ca,
atunci cand guvernul este implicat, relevanta informatiei
contabile scade. Acest lucru se datoreaza faptului ca
obiectivul principal al guvernului este de a satisface
nevoile de reglementare. In contrast, in cazul in care
standardele de contabilitate sunt impuse de sau
impreuna cu sectorul privat, relevanta informatiei
financiare este mai mare, ca urmare a faptului ca
principalul obiectiv este de a integra noi idei de
contabilitate.
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Pornind de la principalele referentiale contabile
internationale (IFRS si US GAAP) si de la tendinta
actuala de convergenta si de armonizare a
reglementarilor contabile, o serie de studii empirice au
investigat daca aplicarea IFRS-urilor este benefica
pentru participantii la piata de capital.

Dintre beneficiile adoptarii IFRS-urilor sunt avute in
vedere armonizarea practicilor contabile la nivel
international, cresterea comparabilitétii informatiilor
raportate, costuri de tranzactionare mai mici i cresterea
investitiilor internationale (Street et al., 2000). Pe langa
acestea, latridis (2010) sintetizeaza principalele beneficii
rezultate in urma diverselor studii empirice: IFRS-urile
constituie un semnal pozitiv privind calitatea si
transparenta informatiilor obtinute de contabilitate,
firmele care aplica fie voluntar, fie obligatoriu IFRS-urile
au tendinta de a prezenta informatii de o calitate mai
ridicatd in comparatie cu firmele care aplicd GAAP-urile,
adoptarea IFRS-urilor determina o scadere a asimetriei
informationale si a costului capitalului, precum i o
reducere a posibilitatii de manipulare a informatiei,
crescand astfel eficienta pietelor financiare.

Alti autori considera ca IFRS-urile nu aduc numai
beneficii. Caracteristic pentru IFRS-uri este limitarea
managerilor in alegerea metodelor alternative in
contabilitate. Aceasta situatie impreuna cu aplicarea
riguroasa ar trebui sa conduca la o crestere in relevanta
informatiei financiare. Cu toate acestea, lipsa de
flexibilitate in metodele alternative de contabilitate poate
afecta capacitatea managerilor de a raporta masuri
contabile care sa reflecte conditiile economice aferente
unei firme, subminand astfel eficacitatea IFRS-urilor.
Prin urmare, este greu a determina daca trecerea la
IFRS ar trebui s& conduca la o crestere a relevantei
informatiei financiare (Barth et al., 2008).

Din punctul de vedere al relevantei informatiilor
financiare obtinute prin aplicarea IFRS-urilor, Barth et al.
(2008) au analizat un esantion de 327 de firme, din 21
de tari, care au adoptat voluntar standardele
internationale in perioada 1994-2003. Analizand firmele
inainte si dupa adoptarea standardelor si utilizand un
model liniar bazat pe valori si castiguri contabile,
rezultatele au relevat cresterea coeficientului de
determinatie (R?) de la 28% la 40%. Prin urmare,
relevanta informatiei financiare cregte odata cu aplicarea
IFRS-urilor. Tot pentru analiza relevantei informatiei
financiare, Dumontier gi Raffournier (2002) au analizat
coeficientul de determinatie n diferite tari, valorile
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coeficientului variind intre 7% si 17% in Germania, intre
1% si 29% in Danemarca, intre 7% si 17% in Franta si
in jurul valorii de 10% in USA. Acest studiu contrazice
afirmatia conform céreia relatia dintre informatiile
financiare si cele de pe piatd este similara in toate tarile
din Europa care au adoptat IFRS-urile (Devalle et al.,
2010). Astfel, Devalle et al. (2010) au analizat o serie de
articole privind relevanta informatiilor financiare atat in
tarile dezvoltate, cat i in tarile in curs de dezvoltare.
Daca opiniile sunt diferite si mixte in Germania, Regatul
Unit si Spania comparand IFRS-urile cu normele
nationale, in Finlanda si Elvetia IFRS-urile nu aduc nicio
imbunatatire in calitatea informatiei financiare din
punctul de vedere al investitorilor. O posibila explicatie
pentru rezultate contradictorii vizeaza multitudinea
factorilor macro si microeconomici care afecteaza
fiecare firma, domeniu de activitate, tara si regiune.

Din punctul de vedere al firmelor roménesti, listate la
BVB, tranzitia catre normele internationale, precum si a
diferentelor dintre acestea si cele nationale a fost
analizata teoretic, intr-o prima etapa (Albu si Albu,
2012). Aceasta etapa a constituit punctul de plecare
pentru studiile empirice ulterioare. Analiza influentei
informatiei financiar-contabile asupra deciziilor
investitorilor la nivelul Romaniei s-a axat, in principal, pe
analiza de regresie a coeficientului de determinatie sau
a coeficientilor indicatorilor considerati semnificativi (Filip
si Raffournier, 2010; Carp, 2015). Recent, Jaba et al.
(2013) au adus in prim plan si influenta factorului timp
asupra deciziilor investitorilor prin intermediul analizei de
panel. Identificarea empiricé a diferentelor semnificative
dintre normele contabile roménesti si cele internationale
este considerata a fi intr-o faza incipienta, unele dintre
studiile axate pe aceasta problematica fiind Robu si
Robu (2014) si Munteanu et al. (2014).

Studiul urmareste, in contextul crizei financiare, analiza
informatiei financiare oferite, pe de o parte, de
reglementarile nationale i, pe de alté parte, de IFRS-uri
si estimarea influentei informatiei financiar-contabile
asupra rentabilitatii actiunilor.

Pentru atingerea obiectivelor cercetarii, in studiu sunt
propuse urmatoare ipoteze de lucru:

Hi: Pentru firmele romanesti cotate la bursa, informatiile
prezentate in situatiile financiare au o influenta
semnificativa asupra pretului actiunilor, in functie de
referentialul contabil utilizat.
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H,: In functie de referentialul contabil utilizat, exista
diferente semnificative intre valorile medii ale prefului
actiunilor, determinate de informatiile din situatiile
financiare ale firmei, exprimate pe baza datelor contabile.

Populatia tinta este reprezentaté de firmele cotate la
Bursa de Valori Bucuresti, perioada analizata fiind
reprezentata de exercitiile financiare aferente anilor
2010 si 2011 (exercitii financiare in care situatiile
financiare ale firmelor cotate au fost intocmite conform
Ordinul ministrului finantelor publice nr. 3055 din 29
octombrie 2009 cu modificarile i completarile
ulterioare), iar, pe de alta parte, exercitiile financiare
aferente anilor 2012 si 2013 (exercitii financiare in care
situatiile financiare ale firmelor cotate pe o piata
reglementata sunt intocmite conform IFRS).

La sfarsitul exercitiului financiar 2013, la sectiunea BVB
au fost tranzactionate 80 de firme cotate la categoria |, Il
sau lIl. Din cadrul acestei populatii tinta au fost eliminate
12 firme reprezentand intermediarii financiari,
intermediarii monetari, fondurile mutuale si alte entitati
financiare similare, cinci firme suspendate si aflate in
procedurd de insolventa la data realizarii studiului, sase
firme a caror tranzactionare pe piata reglementata s-a
realizat incepand cu exercitiile financiare 2012 gi 2013 i
o firma aflata in procedura insolventei in exercitiile
financiare 2010-2013. Esantionul final este format pe
baza sondajului rationat (nealeator) din 59 de firme
cotate BVB pentru care situatiile financiare sunt
intocmite Tn conformitate cu Standardele Internationale
de Raportare Financiara adoptate de Uniunea
Europeana pentru exercitiul financiar 2012 si 2013 si cu
Ordinul ministrului finantelor publice nr. 3055/2009 cu
modificarile si completérile ulterioare pentru exercitiul
financiar 2010 i 2011. Numarul total de observatii este
de 218 (109 observatii pentru exercitiile financiare 2012
si 2013; 109 observatii pentru exercitiile financiare 2010
si 2011).

Pentru obtinerea rezultatelor cercetarii, s-a pornit de la
variabilele aferente modelului Feltham si Ohlson (1995).
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Modelul de evaluare al lui Feltham si Ohlson realizeaza o
legatura explicita intre valorile contabile ale capitalului
propriu, castiguri i pretul unei actiuni conform ecuatiei 1:

Pt= o+ PiBVPS;i+ B EPSit+ &1 (1
unde:

P, reprezinta pretul unei actiuni pentru firma i la
momentul £;

BVPS;;. reprezinta valoarea contabila aferenta
capitalurilor proprii pentru firma i la momentul ¢
raportata la numarul de actiuni ordinare emise;

EPS;:. reprezinta rezultatul net impartit la numarul de
actiuni ordinare emise pentru firma i la momentul ¢;

& este o variabild aleatoare si urmeaza o lege normal,
N(O, 1).

Ca variabila dependenta, in studiu s-a considerat pretul
unei actiuni obtinut la 150 de zile de la data incheierii
exercitiului financiar. Aceasta perioada de 150 de zile
este stabilita prin Ordinul ministrului finantelor publice
nr. 79 din 21 ianuarie 2014 privind principalele aspecte
legate de intocmirea si depunerea situatiilor financiare
anuale si a raportarilor contabile anuale ale operatorilor
economici la unitatile teritoriale ale Ministerului
Finantelor Publice.

Analiza influentei adoptarii referentialului contabil asupra
pretului actiunii s-a realizat impartind firmele din
esantionul analizat in doua categorii. O prima categorie
este reprezentata de firmele pentru care situatiile
financiare aferente exercitiilor 2010 si 2011 au fost
intocmite conform legislatiei nationale, Ordinul
ministrului finantelor publice nr. 3055 din 29 octombrie
2009 pentru aprobarea reglementarilor contabile
conforme cu directivele europene, abrogat ulterior prin
Ordinul nr. 1802 din 29 decembrie 2014 al ministrului
finantelor publice pentru aprobarea reglementarilor
contabile privind situatiile financiare anuale individuale i
situatiile financiare anuale consolidate. O a doua
categorie de firme este reprezentata de firmele pentru
care situatiile financiare aferente exercitiilor 2012 si
2013 au fost intocmite conform IFRS. Pentru
cuantificarea acestei situatii, s-a utilizat o variabila
dummy (D), cu valorile {0; 1}, intocmirea situatiilor
financiare conform referentialului IFRS fiind considerata
categorie de referinta. Valoarea 0 arata ca firma aplica
normele contabile nationale in intocmirea situatiilor
financiare, in timp ce valoarea 1 indica aplicarea
IFRS-urilor.
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Pentru luarea in considerare a clasificarii conform
domeniului de activitate, firmele au fost impartite in patru
grupe: industrie, comert, servicii $i constructii. Analiza
influentei domeniului de activitate asupra pretului unei

actiuni se realizeaza tot prin intermediul unor variabile
de tip dummy, valorile acestora fiind prezentate in
Tabelul 1. Categoria comert este considerata categorie
de referinta.

Tabel 1. Variabilele dummy implicate in analiza si valorile acestora

Variabile Dummy

Valorile variabilelor dummy

D =1 (Firma raporteaza informatiile financiare conform IFRS) si D = 0 (Firmele raporteaza informatiile

D financiare conform RAS)
DO1 industrial)

DO activitate serviciile)

DOs activitate constructiile)

Sursa: Proiectie proprie in SPSS 20.0.

Datele necesare privind variabilele numerice implicate in
analiza aferente fiecarei firme au fost culese din situatiile
financiare anuale prezentate pe site-ul Bursei de Valori
Bucuresti (Bucharest Stock Exchange) www.bvb.ro.
Pretul actiunilor au fost preluate tot de pe site-ul Bursei
de Valori Bucuresti.

Metode de analiza a datelor

Pentru a obtine rezultatele cercetarii, s-a utilizat ca
metoda de analiza a datelor analiza de regresie liniara
de tip ANCOVA. Tn cadrul modelului ANCOVA variabila
dependenta este cantitativa, in timp ce variabilele
independente pot fi atat cantitative de tip scala, cat si
alternative de tip dummy. Modelul ANCOVA prezinta
urmatoare forma:

P=6+ D+ pBVPS + 3 EPS+ 33 D-BVPS +
PiDEPS+ ¢ 2)

unde:

0 $i Bio,...3: parametrii modelului de regresie;

Py reprezinta pretul actiunilor dupa 150 de zile de la
incheierea exercitiului financiar;

BVPS: reprezinta valoarea contabild aferenta
capitalurilor proprii pe actiune;

EPS: reprezinta rezultatul net pe actiune;

D: variabila dummy asociata referentialului contabil
utilizat;
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DO+ = 1 (Firma activeaza in industrie) si DO1 = 0 (Firma activeaza in alt domeniu de activitate decét cel
DOz = 1 (Firma are ca domeniu de activitate serviciile) si DOz = 0 (Firma nu are ca domeniu de

DOs = 1 (Firma are ca domeniu de activitate constructiile) si DOz = 0 (Firma nu are ca domeniu de

€ 0 variabila aleatoare si urmeaza o lege normala, N(0, 1).

Ecuatia 2 prezinta si interactiunea, produsele D -BVPS si
D EPS, dintre variabilele cantitative de tip scala
(indicatorii financiari) si variabila alternativa de tip
dummy, care evidentiaza referentialul contabil utilizat.

Ecuatia 3 surprinde, in acelasi timp, influenta
referentialului contabil si apartenenta la un anumit
domeniu de activitate.

P=06+a,D+ a,;DO1+ a; D0, + a; D03+ f34

BVPS + 5 EPS + 3 DBVPS + 5 D -EPS + f35
DO;BVPS+ s DO1-EPS + 5 DO, BVPS + f3g

DO EPS + fy DO3 BVPS + 10 DO3EPS + ¢ 3)

unde;

,,,,,

Py reprezinta pretul actiunilor dupa 150 de zile de la
incheierea exercitiului financiar;

BVPS: reprezinta valoarea contabila aferenta
capitalurilor proprii pe actiune;

EPS: reprezinta rezultatul net pe actiune;

D: variabila dummy asociata referentialului contabil
utilizat;

.....

activitate;
& 0 variabila aleatoare si urmeaza o lege normala, N(0, 1).
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Prelucrarea datelor s-a realizat cu ajutorul softului
statistic SPSS 20.0.

Pentru obtinerea rezultatelor cercetarii, primul pas a
constat in scalarea ecuatiei 1 cu pretul actiunilor la
sfarsitul exercitiului financiar. Al doilea pas a constat in
eliminarea outlier-ilor, pe fiecare categorie in parte, prin
inlocuirea valorilor mai mici decat valoarea percentilei 5
cu aceasta si a valorilor mai mari decat valoarea

percentilei 95 cu valoarea acestei percentile. Aceasta
operatiune s-a realizat pentru a elimina efectul
variabilelor extreme.

Printre primele rezultate ale cercetarii, mediile obtinute
pe fiecare categorie in parte constituie un prilej de a
identifica eventualele diferente intre valorile prezentate
in situatiile financiare, conform celor doua referentiale.
Primele rezultate ale cercetarii vizeaza mediile obtinute
pe fiecare categorie in parte, inainte si dupa
transformarea variabilelor, fiind prezentate in

Tabelul 2.

Tabel 2. Mediile aferente variabilelor numerice pe fiecare categorie in parte

\ Medie

\ Variabile Variabile initiale Variabile transformate

| Perioada Post-IFRS Perioada Pre-IFRS Perioada Post-IFRS Perioada Pre-IFRS
BVPS 1.8735 2.4845 2.3971 2.3750
EPS 0.6421 0.5735 -0.1871 -0.0629
P 1.0752 1.0683 1.0735 0.9752

Sursa: Proiectie proprie in SPSS 20.0

Mediile aferente variabilelor numerice initiale pe fiecare
categorie indica existenta unor diferente intre valorile
contabile obtinute conform IFRS-urilor i cele obtinute
conform normelor nationale in vigoare pana in exercitiul
financiar 2011. Diferenta de medii aferenta capitalurilor
proprii, ca urmare a trecerii la IFRS-uri, este considerata
mai mare, dar totugi minora, fata de diferenta de medii
pentru rezultatul pe actiune, considerata nesemnifi-
cativa. Aceasta situatie poate fi explicata prin trecerea
treptatd si a pregatirii pentru legislatia internationala, prin
emiterea unor acte legislative prin care s-a incercat

diminuarea diferentelor fata de IFRS. In ceea ce priveste
investitorii, deciziile acestora nu sunt influentate de catre
adoptarea acestor standarde internationale.

Pentru a testa ipotezele propuse, analiza datelor implica
obtinerea a trei modele econometrice semnificative, con-
form Tabelului 3. Obiectivul principal al acestei analize
este de a testa daca si cat de repede informatiile oferite
de indicatorii financiari-contabili sunt reflectate de pre-
turile si rentabilitate unei actiuni intr-o anumita perioada
de timp. Ecuatiile aferente sunt prezentate mai jos.

Tabel 3. Variabilele semnificative si parametrii modelelor ANCOVA

Testarea' Variabile Coeficienti t Sig.
modelului ]
R Square =0.050  (Constanta) 0.984 49.262 0.000
Model 1 F test = 5.587
(RAS) So.-0020 EPS 0.137 2364 0.020
R Square =0.116 | (Constanta) 0.987 33.214 0.000
“(Aféieé)z Flest=13987  p\pg 0.036 3.740 0.000
Sig. = 0.000 : : :
- (Constants) 0.981 59.364 0.000
Model 3 RSquare =0.190  Eps 0.136 2424 0.016
(Total) S 000 DBVPS 0.037 4.966 0.000
920000 pepg 0,166 2,765 0.006

Sursa: Proiectie proprie in SPSS 20.0
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Intr-0 prima etapa a studiului, s-a testat legatura dintre
informatiile financiare (capitaluri proprii si rezultatul pe
actiune) si deciziile investitorilor reflectate prin pretul
actiunilor inainte de adoptarea IFRS-urilor de cétre toate
firmele ale caror actiuni sunt tranzactionate pe o piata
reglementata. In urma prelucrarii datelor, primele
rezultate vizeaza valoarea coeficientului de determinatie
R2 de 5%, precum si a statisticii F de 5,587. Valoarea
Sig. de 0,020 arata ca variabilele independente explica
5,0% din pretul unei actiuni cu o incredere de 95%.
Valoarea mica a acestui coeficient de determinatie poate
fi explicata fie prin numarul mic de variabile implicate in
analiza (pretul unei actiuni este explicat de rezultatul pe
actiune, in detrimentul capitalurilor proprii), fie prin
efectele crizei financiare care determina o reticenta a
investitorilor in piata financiara, actionand in mod
irational.

Modelul pentru acest prim caz se prezinta sub forma
ecuatiei 4.

P.= 0984+ 0.137EPS + ¢ (4)

Acest model demonstreaza interesul actionarilor pentru
capacitatea firmei de a-si desfasura activitatea eficient
obtinand profit, fie pentru a-i remunera pentru asumarea
unor riscuri ca urmare a investitiei facute, fie pentru
reinvestirea in firma a unei parti din profit.

Prin intermediul modelului 2 se analizeaza legatura dintre
informatiile financiare si pretul actiunilor dupa adoptarea
IFRS-urilor de catre toate firmele ale caror actiuni sunt
tranzactionate pe o piata reglementata. In urma testari
modelului, primele rezultate reflectd un coeficient de
determinatie R? cu o valoare de 11,6%, precum si a
statisticii F de 13,987. Valoarea Sig. de 0,020 arata ca
variabilele independente explica 11,6% din pretul unei
actiuni cu o incredere de 95%. Cresterea coeficientului de
determinatie de la 5% (inainte de adoptarea IFRS-urilor) si
11,6% (dupa adoptarea IFRS-urilor) demonstreaza
increderea actionarilor si investitorilor in normele contabile
internationale. Aceasta incredere poate fi explicata prin
intermediul beneficiilor pe care IFRS-urile le aduc, printre
care transparenta, reducerea asimetriei informationale i
informatii mai fidele. Totusi, valorile reduse semnificativ ale
acestui coeficient demonstreaza ca deciziile investitorilor
nu se bazeaza doar pe analiza capitalului propriu si a
rezultatului exercitiului financiar.

Tn cazul adoptarii normelor internationale, modelul se
prezintd sub forma ecuatiei 5.
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P, = 0.957+ 0.036BVPS + ¢ (5)

Spre deosebire de situatia anterioara a aplicarii
normelor contabile romanesti, dupa adoptarea
IFRS-urilor atentia investitorilor se concentreaza pe
capitalurile proprii ale firmelor. Acest interes pentru
valorile capitalurilor proprii se datoreaza trecerii de la
costul istoric la valoarea justa. Aceasta schimbare
determina valori ale firmei mai apropiate de valorile
intrinseci. Obiectivul este a de oferi investitorilor
informatii financiare mai relevante. Astfel, informatiile
contabile raportate in conformitate cu IFRS vor fi mai
relevante decat cele raportate conform RAS.

Modelul 3, prezentat sub forma ecuatiei 6, reflecta atat
influenta informatiilor financiare (rezultatelor contabile si
capitalurilor proprii), cat si a referentialului contabil
aplicat (IFRS sau RAS) asupra pretului unei actiuni.

P.= 0.981 + 0.136EPS + 0.037BVPSD -
0.166EPSD + ¢ (6)

Ecuatia 6 arata importanta rezultatelor contabile pentru
investitori, indiferent de referentialul contabil aplicat.
Totusi, daca o firma aplica normele internationale,
influenta rezultatelor contabile asupra pretului unei
actiuni este redusa si negativa, investitorii fiind interesati
mai mult de valorile capitalurilor propri.

Modificarile survenite in urma adoptarii IFRS-urilor pot
avea nevoie de timp pentru a fi pe deplin apreciate de
catre investitori.

In ceea ce priveste domeniul de activitate, variabilele
reprezentative si semnificative care influenteaza pretul
unei actiuni sunt prezentate in Tabelul 4. Cu o incredere
de 90%, atat informatiile financiare, cat si referentialul
contabil i domeniul de activitate influenteaza deciziile
investitorilor reflectate prin intermediul pretului actiunii.
In ceea ce priveste interactiunile dintre variabile dummy,
ce indica obiectul de activitate al unei firme, si
informatiile financiare acestea au o influentd negativa
asupra deciziilor investitorilor.

Conform datelor din Tabelul 4, modelul de regresie
ANCOVA are urmatoarea forma, prezentata in ecuatia 7:

P = 0809+ 0.136BVPS + 0.076EPS +
0.035BVPS-D + 0.177DO; + 0.229D0O; -
0.128BVPS-DO, - 0.481EPS-DO, —
0.182BVPS-DO,— 0.101BVPS-DO; +¢ @)

49



Tabel 4. Estimatiile parametrilor modelului de regresie ANCOVA

Testarea modelului Variabile Coeficienti t Sig.

(Constant) 0.809 10.384 0.000

BVPS 0.136 2.610 0.010

EPS 0.076 1.946 0.053

D BVPS 0.035 3.824 0.000

Model domeniu Etigrirg,zgmo DO+ 0.177 2.231 0.027
de activitate Sig. = 0,000 DO, 0.229 2.187 0.030
DO BVPS -0.128 -2.420 0.016

DO, EPS -0.481 -3.400 0.001

DO, BVPS -0.182 -3.216 0.002

DOs BVPS -0.101 -2.307 0.022

Sursa: Proiectie proprie in SPSS 20.0

Tn cazul unei firme din industrie, crestereacu unleu a
BVPS va determina scaderea cu 0.128 RON a pretului
unei actiuni fata de firmele din comert. Pentru firmele din
domeniul serviciilor, informatiile care influenteaza opinia
investitorilor, reflectata prin intermediul pretului sunt
BVPS si EPS. In constructii, investitorii sunt interesati de
marimea BVPS. In ceea ce priveste industria si
constructiile, desfagurarea activitatii firmelor necesita
existenta unor mijloace imobilizate i circulante cu
corespondent si Tn capitalurile proprii. Spre deosebire de
aceste domenii, in servicii desfagurarea activitétii se
bazeaza mai mult pe factorul uman si mai putin pe
mijloacele materiale necesare.

In urma analizei datelor pe baza modelelor de regresie
liniara simpla si a celor de tip ANCOVA, rezultatele au
condus la validarea ipotezelor de lucru propuse: pentru
firmele romanesti cotate la bursa, informatiile prezentate
in situatiile financiare au o influenta semnificativa asupra
pretului actiunii, in functie de referentialul contabil
utilizat; in functie de referentialul contabil utilizat, exista
diferente semnificative intre valorile medii ale pretului
actiunilor, determinate de informatiile financiare ale
firmei, exprimate pe baza datelor contabile. Validarea
acestor ipoteze a condus la atingerea obiectivului
propus in studiu si anume daca adoptarea IFRS este
benefica pentru participantii in cadrul pietelor financiare.
Se poate aprecia ca informatiile din situatiile financiare
intocmite in conformitate cu IFRS sunt considerate mai
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relevante decéat cele intocmite in conformitate cu
standardele roménesti de contabilitate.

Rezultatele obtinute in studiu sunt in concordanta cu
opiniile exprimate in literatura de specialitate (Chen et
al., 1986), cu privire la existenta unei legaturi slabe intre
rentabilitatea sau pretul unei actiuni si informatiile
financiare din situatiile financiare care explica, de obicei,
mai putin de 10% din variatia rentabilitatii sau a pretului
unei actiuni.

Rezultatele cercetarii reflecta totusi cresterea relevantei
informatiei financiare obtinuta prin adoptarea IFRS-
urilor. Desi valoarea coeficientului de determinatie nu
depaseste 12%, totusi, valoarea acestuia este dubla fata
de coeficientul de determinatie obtinut ca urmare a
aplicarii normelor nationale, demonstrénd increderea
manifestata de catre investitori pentru acele informatii
financiare raportate in conformitate cu IFRS-urile. Atunci
cand IFRS-urile sunt adoptate, investitorii sunt
preocupati de valoarea capitalurilor proprii in detrimentul
rezultatelor, ca efect al trecerii de la costul istoric la
valoarea justd. Aceasta situatie poate fi explicaté si prin
posibilitatea de manipulare a rezultatelor contabile, cu
impact asupra castigurilor obtinute de catre investitori
(fie sub forma dividendelor, fie sub forma plusvalorii pe
actiune).

Adoptarea IFRS pare sa fie diferita atunci cand se ia in
considerare domeniul de activitate al firmelor. Avéand in
vedere si acest factor, investitorii sunt indemnati s&
plaseze fondurile disponibile in firmele din industrie, in
cazul in care conditile raman neschimbate in activitatea
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economica. Realizarea unei investitii in firmele din
industrie prezinta avantajul de a avea, de cele mai multe
ori, 0 piaté de desfacere a produselor, fie sub forma
consumatorului final, fie sub forma altor firme ce au ca
obiect de activitate prelucrarea sau comercializarea
respectivelor produse. Spre deosebire de firmele din
industrie, firmele din servicii si comert au fost afectate
mai mult de criza financiara, aflandu-se Tn imposibilitatea
comercializarii produselor finale.

Rezultatele acestui studiu pot fi utile investitorilor pentru
evaluarea celor mai oportune decizii de investitii.
Limitele acestui studiu vizeaza in principal dimensiunea
si natura esantionului care contine 59 de firme din
diferite domenii de activitate, in perioada 2010-2013. In
acelasi timp, studiul s-a axat doar pe analiza influentei
factorilor financiari si non-financiari ca domeniu de

activitate cu privire la deciziile investitorilor, fara a lua in
discutie si alti factori non-financiari importanti ca
variabile de control. Cu toate acestea, directiile viitoare
de cercetare vizeaza tocmai reducerea sau eliminarea
acestor limitari.
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Rezumat

Sentimentele angajatilor, atitudinile lor, dedicarea si
implicarea acestora influenteaza realizarea obiectivelor
§i performanta atét la nivel individual, cat si pe
ansamblu. Resursele umane au astfel capacitatea de a
reprezenta fie un avantaj sau o resursa utila in
realizarea obiectivelor entitafii, fie un dezavantaj sau un
obstacol pentru entitate. In acest context, dezvoltarea si
utilizarea unui buget non-financiar al resurselor umane
la nivelul entitétilor economice completeazé valentele
informationale ale sistemului de bugete recunoscute la
nivelul literaturii de specialitate si permite conducerii s&
maximizeze beneficiile obtinute din utilizarea capitalului
uman. In cadrul prezentului articol se prezinta asertiunile
conceptuale privind rolul resurselor umane in cadrul
entitatilor economice $i se traseaza coordonatele
structurale ale bugetului non-financiar al resurselor
umane din punct de vedere conceptual.

Cuvinte-cheie: bugetul non-financiar al resurselor
umane, entitate economica, angajati, conducere,
performantd

Clasificare JEL: M41,L.25
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Premisa cercetarii o reprezinta rolul major pe care il
ocupa resursele umane in cadrul oricarei entitati
economice. Acestea influenteaza succesul activitatii,
realizarea bugetelor, a obiectivelor operationale si a
planurilor strategice, imbunétatirea performantei etc.
Insa pentru ca angajatii sa devina o resursa care sa
genereze beneficii, acestia trebuie sa se implice, sa se
dedice obiectivelor entitatii, crearii si imbunatatirii
performantei. In acest scop intervine conducerea
entitatii, care are rolul de a motiva angajatii, de a le
satisface nevoile si de a-i mentine dedicati atingerii
obiectivelor stabilite. In acest context, prezenta
cercetare si propune sa confere 0 noua viziune asupra
modului de gestionare a capitalului uman, prin
intermediul bugetului non-financiar al resurselor umane.

Articolul este structurat astfel: prima sectiune descrie
metodologia cercetarii, fiind urmaté de o sectiune
dedicata abordarilor conceptuale prin raportare la
literatura de specialitate. Urmatorul capitol prezinta
contributiile cercetérii, iar lucrarea se incheie cu
sectiunea dedicata concluziilor.

Cercetarea efectuata are drept obiectiv dezvoltarea unui
buget al resurselor umane din perspectiva
non-financiara si prezentarea unei noi viziuni asupra
modului de monitorizare gi gestionare a angajatilor, in
scopul eficientizarii activitdtii desfagurate in cadrul
entitatilor economice. Prin recurs la cercetarea de tip
fundamental, pe baza ideilor publicate in literatura de
specialitate, au fost identificate abordarile privind rolul
resurselor umane si managementul acestora in cadrul
entitatilor economice. Acestea au stat la baza motivarii
importantei gestionarii resursei umane prin intermediul
unui buget non-financiar, precum si la structurarea
acestuia. Astfel, pentru construirea modelului bugetului
non-financiar al resurselor umane, s-a recurs la
mecanisme deductive si inductive de cercetare.

Angajatii sunt considerati a fi cei mai importanti
detinatori de interese din cadrul organizatiei (Bussy si
Suprawan, 2012) si o resursa valoroasa, ale caror
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cunostinte si opinii pot fi de folos superiorilor (Gao et al.,
2011) in adoptarea deciziilor. Acestia pot contribui la
atingerea obiectivelor, imbunatétirea performantei si
chiar la dezvoltarea entittii. insa toate acestea se
realizeaza numai daca angajatii se dedica entitatii si
obiectivelor acesteia, daca sunt motivati si satisfacuti la
locul de munca, daca li se ofera oportunitatea de a se
implica, de a se face auziti, de a adopta decizii etc. In
acest context intervine rolul superiorilor. Acestia au
responsabilitatea de a crea si de a sustine mediul
organizational optim pentru ca angajatii sa poata fi
eficienti.

La nivelul literaturii de specialitate, studiile anterioare
sustin orientarea catre angajati si adoptarea unui stil de
conducere care sa sustina imputernicirea subordonatilor
(engl. employee empowerment) (Bussy si Suprawan,
2012; Gao et al., 2011; Mokhtarian si Mohammadi,
2011). Se considera ca implementarea acestor masuri
va permite imbunatatirea performantei mai mult decét
orientarea catre alti stakeholderi (Bussy si Suprawan,
2012; Mokhtarian si Mohammadi, 2011), va sustine
atingerea obiectivelor (Mokhtarian si Mohammadi, 2011)
si va avea un impact favorabil in ceea ce priveste
comunicarea si increderea dintre superiori si
subordonati (Gao et al., 2011).

Pentru a influenta perceptiile, atitudinile si sentimentele
angajatilor, conducerea entitatii poate manipula climatul
existent in cadrul acesteia. Biswas (2010) considera ca
un climat psihologic favorabil va influenta in mod pozitiv
dedicarea angajatilor si satisfactia resimtita de catre
acestia la locul de munca. in acest sens, superiorii
trebuie s acorde atentie comunicarii, gradului de
implicare si de control al angajatilor asupra procesului
decizional si al activitatii, definirii sistemului de
recompensare (Paul et al., 2010) si masurare a
performantei, stabilirii unor obiective antrenante,
proiectarii postului, sistemului de evaluare, dar si
promovarii corectitudinii si increderii (Gruman si Saks,
2011).

De asemenea, implicarea sau participarea angajatilor
determina imbunatatirea performantelor, a dedicarii
subordonatilor si a eforturilor depuse de catre acestia
pentru atingerea obiectivelor (Park, 2012; Cabrera et al.,
2003) prin cresterea sentimentelor de satisfactie si
implinire resimtite de catre acestia, dar si prin
intermediul fluxului informational dintre cele doud parti
(Park, 2012). Dar implementarea unui sistem participativ
nu este singura modalitate pe care conducerea o poate
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adopta pentru imbunétatirea dedicarii angajatilor. Din
aceasta perspectiva, superiorii trebuie sa ii determine pe
angajati sa se simta utili, sa le permita implicarea fara sa
ii sanctioneze pentru opiniile lor, sa le stabileasca
obiective stimulative, dar realizabile, care sa le permita
sa fsi utilizeze cunostintele si abilitatile, sa le acorde
autonomie si suport in adoptarea deciziilor, sa le castige
increderea, sa acorde atentie evaluarii performantei i
sa ofere feedback angajatilor (Gruman si Saks, 2011).

Modul in care entitatea gestioneaza resursele umane
reprezinta un factor important, cu impact asupra entitatii in
ansamblu si in principal asupra eficientei activitatilor
desfasurate. Studiile din literatura de specialitate
valideaza faptul ca recrutarea personalului, compensatiile,
sistemul de management al performantei, implicarea i
instruirea personalului pot contribui la motivarea
angajatilor, imbunatatirea abilitatilor si cunostintelor
acestora si chiar la reducerea ratei de schimbare a
personalului valoros (Huselid, 1995). Mai mult decét atat,
literatura de specialitate sugereaza faptul ca politicile
privind resursele umane pot avea un impact asupra
performantei individuale a angajatilor, iar comportamentul
angajatilor poate influenta performanta entitatii (Huselid,
1995). Studiul realizat de Huselid (1995) evidentiaza
faptul ca investitiile in practicile de resurse umane care
vizeaza cresterea performantei la locul de muncé sunt
asociate cu o ratd scazuta de inlocuire a personalului,
precum si cu o productivitate si o performanta financiara a
entitatii mai mare. Legatura dintre angajati si performanta
este evidentiata si de catre Marin (2009), care considera
ca performanta se refera la contributia angajatilor la
atingerea obiectivelor si are legatura cu efortul intreprins
de catre acestia si cu abilitatile pe care ei le detin.

Desi la nivel teoretic rolul superiorilor si masurile pe care
acestia trebuie sa le adopte pentru a influenta atitudinea
angajatilor sunt facil de identificat, gestionarea eficientei
resurselor umane se dovedeste un proces dificil. Cu cat
gestionarea este mai eficienta cu atat beneficiile obtinute
de catre entitate vor fi mai mari. De aceea, orice politici
si instrumente manageriale pe care conducerea le poate
utiliza in acest scop vor fi binevenite.
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Majoritatea entitatilor utilizeaza pentru o gestionare
eficienta a resurselor si pentru controlul acestora,
bugetele. Exista, bineinteles, si un buget al resurselor
umane, care permite estimarea costurilor aferente
angajatilor. Insa, acesta se axeaza pe aspectele de
natura financiara si nu permite decat exercitarea unui
control asupra cheltuielilor cu resursa umana. Pentru o
abordare integrata a valentelor informationale privind
resursa umana si cresterea relevantei acestora,
complementar, propunem ca entitatile economice sa
construiasca si sa utilizeze si un buget  non-financiar
al resurselor umane. Demersul construirii acestui buget
are ca fundament rolul major al angajatilor in procesul
de imbunatatire a activitatii entitatilor economice i,
implicit, utilitatea dezvoltarii unui cadru adecvat pentru
controlul si gestionarea eficienta a capitalului uman. Un
astfel de buget va permite conducerii sa estimeze si sa
monitorizeze alternativele oportune privind
imbunatatirea eficientei angajatilor, precum si eforturile
angajate si efectele obtinute, astfel incat obiectivele
entitatii, stabilite prin intermediul bugetelor financiare, sa
poata fi realizate.

In viziunea noastra, bugetul non-financiar al resurselor
umane, prezentat in cadrul Tabelului 1, este structurat
in doud sectiuni. Prima sectiune este dedicata eforturilor
angajate de catre superiori pentru imbunatatirea eficien-
tei resurselor umane, iar cea de-a doua sectiune anali-
zeaza efectele pe care eforturile angajate le pot genera.

In cadrul primei sectiuni, eforturile angajate de catre
conducerea entitatii pot include: implementarea i
mentinerea unui sistem eficient de comunicare intre
superiori i subordonati; imbunéatatirea increderii
subordonatilor in conducerea entitatii, dar si a
disponibilitatii acestora de a se angaja in discutii, fara a
se teme de eventuale repercusiuni; implicarea
angajatilor in procesul decizional i in stabilirea
obiectivelor; instruirea angajatilor; acordarea unui grad
optim de autonomie subordonatilor; definirea unor
obiective si responsabilitati provocatoare, dar realiste;
implementarea unui sistem de evaluare a performantelor
si de recompense care sa fie perceput ca fiind corect de
catre angajati; precum si acordarea unui feedback
privind performantele obtinute, subordonatilor (feedback
care sa permita angajatilor sa isi revizuiasca activitatea).

Toate aceste eforturi angajate genereaza la randul lor

beneficii semnificative pentru entitate, care sunt analizate
in cadrul celei de-a doua sectiuni. Dintre efectele pe care
consideram necesar ca superiorii sa le estimeze mentio-
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nam: numarul reclamatiilor primite de la angajati sau impo-
triva acestora; gradul de satisfactie, motivare, dedicare,
stres sau responsabilizare resimtit de catre subordonati;
nivelul cunostintelor si aptitudinilor dobandite de catre
angajati ca urmare a programelor de formare
profesionala continua; nivelul de realizare a obiectivelor
bugetare; gradul de imbunatatire a performantelor
angajatilor si ale entitatii.

Indicatorii inclugi in cadrul acestui buget au fost stabiliti
prin metode inductive si deductive de cercetare, pornind
de la informatiile prezentate din literatura de specialitate
referitoare la rolul angajatilor si la masurile ce ar trebui
adoptate pentru gestionarea eficienta a acestora.
Mentionam insa ca aceste elemente nu au caracter
exhaustiv si pot fi adaptate in functie de tipologia i
particularitatile fiecarei entitati economice.

Tabel 1. Bugetul non-financiar al resurselor umane, Anul 20XX

Indicatori

Trim.1 | Trim. Il | Trim.lll | Trim.IV | Total

Eforturile angajate

Comunicarea subordonatilor cu superiorii

Disponibilitatea de comunicare fara restrictii a subordonatilor cu superiorii

Increderea subordonatilor in superiori

decizional

Implicarea subordonatilor in stabilirea obiectivelor si n procesul

Opinia angajatilor privind dificultatea obiectivelor si sarcinilor de lucru

Nivelul de autonomie acordat angajatilor

Numarul de programe de formare profesionald continud oferite angajatilor

Opinia angajatilor privind corectitudinea sistemului de evaluare a
performantelor profesionale

Opinia angajatilor privind corectitudinea sistemului de recompense

Gradul de importantd atasat feedback-ului primit de subordonati din
partea superiorilor

Efectele obtinute

Numarul reclamatiilor primite de la clienti impotriva angajatilor

Numarul reclamatiilor primite de la angajati

Nivelul de satisfactie resimtit de catre angajati la locul de munca

Motivatia simtita de catre angajati

Gradul de dedicare al angajatilor

Nivelul cunostintelor dobandite de catre angajati prin intermediul
programelor de formare profesionala continua

Gradul de responsabilizare al angajatilor

Nivelul de stres resimtit de catre angajati la locul de munca

Nivelul diferentelor dintre obiectivele bugetare si valorile efective

Gradul de imbunététire a performantei profesionale a angajatilor

Gradul de imbunététire a performantei entitatii

Opinia subordonatilor privind abilitatile manageriale ale superiorilor

Indicatorii inclusi in cadrul bugetului non-financiar se
determina de catre departamentele de specialitate din
cadrul entitatii fie prin intermediul interviurilor gi

anteriori si estimarile privind modificarile ce pot aparea
ca urmare a masurilor si politicilor de resurse umane
implementate, conducerea estimeaza un nivel optim al

chestionarelor adresate angajatilor, fie prin analiza

directd, in cazul atingerii obiectivelor bugetare, evolutiei
performantelor sau a numarului de reclamatii. Avand ca
punct de plecare valorile indicatorilor inregistrate in anii
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acestora pentru perioada bugetatd, un nivel tinta care sa
permita eficientizarea resursei umane.

Etapa de elaborare a bugetului non-financiar al
resurselor umane este urmata de cea de realizare,
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specifica oricarui buget, indiferent de tipologia acestuia.
Particularitatea acestui buget consta in faptul ca este
realizat de catre conducere pentru conducere. Astfel,
realizarea bugetului se circumscrie sferei de
responsabilitate a superiorilor, care au rolul de a
gestiona si de a controla resursele umane din cadrul
entitatii. De asemenea, periodic, in functie de
circumstante, se va realiza un control care va permite
compararea valorilor bugetare cu indicatorii efectiv
realizati. In acest mod, conducerea entitatii va adopta
masurile menite s& imbunatateasca eficienta resurselor
umane.

Pentru a evidentia rolul bugetului non-financiar al
resurselor umane in cadrul entitatilor economice,
prezentdm, cu titlu exemplificativ, un scenariu teoretic.

Presupunem ca superiorii unei entitati considera
obiectivele bugetare financiare stabilite de catre
conducere pentru anul in curs ca fiind mai dificile in
comparatie cu agteptarile subordonatilor. Acest aspect
poate afecta perceptia angajatilor asupra corectitudinii gi
posibilitatii realizarii valorilor bugetare. Subordonatii pot
fi astfel demotivati si nemultumiti, ceea ce poate
determina in schimb scaderea performantei individuale
si a entitatii per ansamblu. Prin urmare, se impune
monitorizarea subordonatilor si directionarea acestora
catre sustinerea i indeplinirea obiectivelor. Pentru
asigurarea succesului, trebuie sa se estimeze pentru
fiecare trimestru eforturile angajate de catre manageri
pentru gestionarea resurselor umane in scopul atingerii
obiectivelor financiare stabilite prin bugete, dar si a
efectelor obtinute pentru a se analiza daca masurile
adoptate au fost eficiente.

Tn acest context, in corelatie cu dificultatea obiectivelor
financiare prestabilite, se stabileste, pe baza modelului
prezentat anterior, nivelul optim al indicatorilor inclugi in
cadrul bugetului non-financiar al resurselor umane,
astfel incat obiectivele bugetare sa poata fi atinse.
Luand n considerare gradul de dificultate asociat
indicatorilor financiari pe care subordonatii vor trebui sa
i realizeze, conducerea estimeaza ca va trebui sa
imbunatateasca nivelul de comunicare dintre conducere
si subordonati, disponibilitatea angajatilor de a discuta
problemele aparute, dar si nivelul de incredere in
superiori i deciziile acestora. Mai mult decét atat,
superiorii se asteapta i la o crestere a dorintei
angajatilor de a se implica in procesul decizional si de a
dispune de autonomie, precum $i a necesitatii pregatirii
subordonatilor prin participarea la programele de
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formare continua. Pentru ca angajatii sa ramana motivati
si dedicati atingerii obiectivelor, conducerea entitatii tre-
buie sa se asigure de asemenea ca gradul de dificultate
atagat de angajati responsabilitatilor profesionale va
ramane la un nivel acceptabil, ca acestia percep pro-
cesul de evaluare si recompensare ca fiind corect si ca
acorda o importanta ridicata feedback-ului primit, pentru
a-si putea imbunatati activitatea in perioada urmatoare.
in conditiile implementarii tuturor acestor eforturi,
efectele obtinute vor trebui sa fie pe masura. Astfel, desi
se estimeaza majorarea nivelului de stres resimtit de
catre subordonati din cauza cresterii dificultatii
responsabilitatilor profesionale sau a obiectivelor,
conducerea se asteapta de asemenea sa beneficieze de
o crestere a performantei angajatilor si a entitatii, ca
urmare a cresterii gradului de comunicare si implicare a
angajatilor, acordarii unei autonomii mai mari etc.

Odata stabilit, bugetul non-financiar al resurselor umane
trebuie executat, iar rezultatele efectiv inregistrate vor
trebui comparate cu cele prestabilite. Indeplinirea
obiectivelor non-financiare privind resursele umane
indica o gestionare eficienta a capitalului uman, precum
si posibilitatea atingerii obiectivelor financiare si
imbunatatirii performantei cu ajutorul sustinerii
angajatilor. in acest scenariu, efectele masurilor de
management adoptate la nivelul resurselor umane va
reflecta acest aspect. In cazul in care nivelul estimat al
indicatorilor din bugetul non-financiar al resurselor
umane nu este atins, atunci poate fi afectata capacitatea
de realizare a obiectivelor financiare estimate prin
intermediul bugetelor si implicit performanta entitatii. in
aceasta situatie, conducerea are responsabilitatea de a
identifica motivele abaterilor de la estimarile initiale si de
a implementa masuri corective. Astfel, acest buget poate
sustine identificarea deficientelor aparute, precum:
nivelul scazut de incredere si comunicare dintre
conducere $i subordonati, ingradirea autonomiei
angajatilor, lipsa de implicare a acestora, ineficienta
programelor de formare profesionald continua sau lipsa
acestora, reducerea gradului de satisfactie i motivare al
angajatilor sau existenta unei stari de nemultumire
generala privind abilitatile manageriale ale superiorilor.
Cunoasterea sincopelor si a efectelor generate de catre
acestea va permite adoptarea umor masuri pertinente,
precum cresterea gradului de participare a
subordonatilor in stabilirea bugetelor, imbunatatirea
canalelor de comunicare, imbunatatirea sistemelor de
evaluare si recompensare, adaptarea politicilor de
resurse umane etc.
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Consideram astfel ca adoptarea si implementarea unui
buget non-financiar al resurselor umane poate sustine
conducerea in procesul de control i monitorizare a resur-
selor umane, cu impact semnificativ asupra performantei
entitétii. Complementar, apreciem ca modelul de buget
propus reprezinta si un instrument de evaluare a abilitatilor
manageriale ale conducerii entitatii, careia ii revine
responsabilitatea de a asigura convergenta tuturor
factorilor pentru asigurarea sustenabilitatii entitatii.

Cercetarea efectuata evidentiaza ca asertiunile
conceptuale privind rolul resurselor umane in cadrul
entitatilor economice sunt diverse, dar interfereaza in
ceea ce priveste aportul semnificativ al acestora la

realizarea obiectivelor si a performantei entitatilor. Astfel,
rolul major al resurselor umane in cadrul entitatilor
economice genereaza necesitatea gestionarii eficiente a
acestora. Din aceasta perspectiva, consideram util
controlul si monitorizarea acestor resurse prin
construirea si implementarea unui buget non-financiar a
resurselor umane. Acesta reflecta eforturile pe care
entitatea trebuie sa le angajeze pentru a eficientiza
utilizarea resurselor umane si a realiza obiectivele
propuse, dar si efectele generate de eforturile depuse.
Mai mult decét atét, un astfel de buget va sustine
identificarea sincopelor aparute in gestionarea
resurselor umane si va permite conducerii sa adopte
masurile optime pentru a asigura un cadru adecvat de
control, monitorizare si decizie privind performanta
resurselor umane si a entitatii.
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Abstract

The perceptions of the wide public regarding the audit
quality are directly reflected on its credibility, as well as
on the auditors' reputation. Positive perceptions sustain
the audit credibility, while negative ones contribute to
undermine the utility and legitimacy of the audit. Given
the fact that the trust invested by the wide public is
conditional on a perception of the audit quality which is
expected to answer its reasonable requests, it is
essential that auditors, competently and by means of
respecting the ethical rules, sustain a high level of
quality in audit. The object of this study was to present
the dimensional bond between quality and aspects such
as credibility and auditors' reputation after examining
their ethical behaviour. The result that was reached
confirms that a high audit quality is supported by the
ethical behaviour of auditors, as the main vector.
Likewise, it was established that audit perceptions are
directly influenced by the audit quality. Therefore, the
conclusion of the study reveals that a high level of
perceptions regarding audit quality is determined by a
high ethical level of the auditors and that a low ethical
level influences in the same way the perceptions
regarding audit quality.

Keywords: ethics, audit perceptions, audit credibility,
auditors’ reputation, ethical behaviour, public interest
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The incidence of a positive image attributed to the audit
process is expressed by the trust it generates. The
reason is that the audit's credibility to stakeholders and
clients depends mostly on the trust that all external
users bestow on the financial statements which received
an audit authentication. In the literature, the perceptions
that external users form with regards to what a good
audit means are associated with the audit quality, its
credibility, with auditors' reputation, their image as well
as with their ethics'".

In order to increase the audit quality, the strengthening
of professional scepticism constitutes one of the
necessary parameters to increase the degree of
independence, objectivity and professional ethics of
auditors. In as much as at European level the Directive
2006/43/EC complemented by Directive 2014/56/EU
formulates the harmonization rules regarding the
transparency and the predictability of audit
requirements. The Article 2 of the Directive 2014/56/EU
specifies that 'statutory audit' means an audit of annual
or consolidated financial statements that respects a) the
Union law and b) the law in force in the national states
with regards to less significant undertakings. The
statutory audit regulated through directives, regulations
and decisions adopted and acknowledged at European
Union level involves the recognition of the possible
existence of material inaccuracies due to fraud or error
which can occur in spite of the honesty and the
irreproachable professional ethics of auditors, thus
professional scepticism expressed through an ethical
conduct will contribute to increase the audit quality.

The recognition of the importance of the public
perception of the audit is realized by means of the
influence of this perception on the capital market. There
is correlation between the perceived audit quality and
the rating of the company that was the recipient of the
audit opinion, correlation which follows the same
orientation. Therefore, the audit perception has an
impact on the client, but the auditor is affected too since
the consequences of the audit perception are reflected
on his credibility on the audit market and implicitly, on
his future revenues. Accordingly, as much the auditor as

1 Pandit, G.M., 1999, Clients’ perceptions of their incumbent
auditors and their loyalty to the audit firms: an empirical
study, Mid-Atlantic Journal of Business, Vol. 35 No. 4, pp.
171-88.
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the interested parties in the audit report are concerned
with the public perception of the audit and with how well
auditors answer the requests of external users.

Moreover, the perceived ethical behaviour of auditors
reveals a significant weight in forming the audit
perception. Thus, on the background of financial
scandals in recent years ethics has succeeded in being
considered a key element to restore the trust of audit
beneficiaries, which explains the growing interest it has
been granted. At the same time, the auditors' reputation
had much to endure and efforts were displayed so that
the auditors' image be improved. For this, we have in
mind the adoption of the Code of Ethics by IFAC in 2005
and its revision in 2009 namely in full swing of the
financial crisis so that the revised Code of Ethics be
applicable starting in January 2011.

Obviously, ethics plays a crucial role in aligning the
interests of auditors with those of investors and of other
parties interested in the audit report. Through the
adoption of an ethical behaviour, a high quality is
ensured within the audit process based on the fact that
the professional judgement is not altered by the primacy
of the personal interest. Even though the financial
interests of auditors are not always accorded with the
public interest, ethics stands as a connection chain
between them by channelling the auditors' work in order
to answer the society's needs.

Therefore, we consider that it is important to examine
the public perception with regards to audit through the
lens of the ethical behaviour since the wide public shows
growing interest primarily of a financial nature regarding
the auditors' reputation and the credibility of the audit
report.

1.1. The research methodology

The research theme of the present article is the
identification of the manner in which the perceived audit
quality based on ethical behaviour influences the
general audit perception. By means of an argumentative
analysis we wanted to determine the manner in which an
ethical behaviour supports the positive perception of the
wide public with regards to the auditing profession. The
personal contribution resides in the original vision
regarding the bond that can be formed between the
audit quality and elements which contribute to determine
it, such as credibility and auditors' reputation.

From a methodological point of view used in the
present study, our demarche is one of a constructivist
type because it starts with presenting the importance of
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the ethical behaviour of auditors, the manner in which it
revolves on the auditors' image and reputation and in
fine on the generated trust. Afterwards, we highlighted
the importance of the ethical behaviour for the audit
perception, as well as the importance of the audit quality
for the audit perception on the background of an ethical
behaviour, all the while arguing that if ethics is applied at
the highest degrees, it contributes to consolidate the
moral auditors' status. Consequently, within the present
study we chose to apply a qualitative research
methodology (which supposes an interpretative
approach of the subject under examination based on a
description that supports research applied on an original
vision) inasmuch as it explores the effect produced by
the notion of ethical behaviour with regards to the
perception of audit quality.

The current that influenced our research is the positivist
one which is characterized by an argumentation based
on the observation of reality, on the observation of the
importance that ethical behaviour holds for an audit. The
significant weight of an ethical behaviour will contribute
positively to the judgements the wide public formed with
regards to the audit quality, all the more so as a positive
display of ethics is susceptible to support the trust
bestowed on the auditors.

1.2. The importance and the objectives of
research

The motive of this research study resides in determining
the manner in which audit quality is perceived pursuant
to the added value generated by an ethical behaviour,
especially in order to increase in a positive way the
auditors' reputation and the credibility of audited
financial statements. We plead that the perception
regarding audit quality is a function of credibility and
reputation and that their sustentation at a high level
confirms the quality demanded in audit, which is
determined by means of professional technical
competencies as well as by means of the appropriate
application of ethical rules.

We wanted to highlight the fact that the public perception
reflects directly on the trust it places in the auditing
profession, the auditors representing the interests of all
beneficiaries of the audit report since they have the role
of guardians of the public interest based on a fiduciary
bond. Thus, trust is generated based on perceived audit
quality which, if highly rated, supports the image and the
reputation of auditors. Also, audit quality perceived as
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such confers reliability to the audited financial
statements.

The study is structured in five sections. The beginning
section is formed of the introduction which points the
subjects that are to be debated in the course of the
research, complemented with the part dedicated to the
research methodology, with the presentation of the
objectives of research, as well as with the recollection of
some debates within the field literature relative to the
approached notions. To continue, the second section
presents aspects regarding the ethical behaviour of
auditors, the third section approaches the audit quality by
presenting the established bonds with the notions of
credibility and reputation, while the fourth section shows
that the public perception is determined by the audit
quality. The research ends with the section of conclusions.

1.3. Some debates in the literature

Ethics formed the central theme of several scientific
studies which tried to define the implications of
implementing ethics in the audit activity (Conroy et al.,
2010) or the manner in which ethics influences from
outside the public perception of the auditors (Daugherty
and Tervo, 2008), as well as the perception of the
profession on itself (Jackling et al., 2007). Ethics
appears as being absolutely necessary for the
profession (Turlea, 2010).

An ethical motive produces an ethical behaviour, as
observed by Armstrong (2003), while the ethical motive
based on an ethical judgement constitutes the
connection chain between knowing what is correct and
doing what is correct (Blasi, 1980). On one side,
Stevens (2008) established that ethical rules expressed
in a code of ethics influence positively the auditors'
behaviour. On the other side, an ethical behaviour
produces reliability as to the integrity and the objectivity
of procedures (Dellaportas et al., 2005).

Several studies had as research object the outside
perceptions of audit quality (Warming-Rasmussen and
Jensen, 1998), as well as the consequences of the
auditors losing their reputation. Also, quality constitutes
the guarantee of the credibility estimated as the most
priced capital of the auditors the measure of which is
trust (Culda, 2009). The credibility is associated with the
accuracy of the audited financial information (Morariu,
2009). The ethical climate is susceptible to influence the
ethical conduct (Duh et al., 2010) and this climate is
ensured partially by the existence of a Code of Ethics.
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Besides, the dynamics of audit perception as effects of
the financial crisis has been the object of study that
brought to attention the audit expectation gap that is
more present than ever (Turlea and Mocanu, 2012).
Moreover, the financial auditors are susceptible to
contribute to strengthening the financial reporting (Toma,
2012). The regulation adopted at European Union level
aims at the enhancement of audit quality as part of the
societal role which is granted to the auditors.

The significant growing weight conferred to ethics within
the auditing profession is due to the much mediatised
financial scandals which had a negative impact on the
public perception regarding the auditors. As a result,
ethical issues were brought to light with undesirable
consequences for the public trust because once the
suspicion of compromised ethics arose, the audit utility
itself was questioned.

The lack of ethics in the auditors' activity is not accepted
by the wide public. As an example, we recall the fact that
the audit firm Arthur Andersen, although it developed a
reputation for integrity, was nevertheless associated with
activities that caused malpractice at least for two of its
clients, Enron and WorldCom, but which attracted its
dissolution and its disappearance from the audit market.
Indeed, the wide public didn't tolerate such a blatant lack
of morality and a total disdain for the public interest in
the detriment of the personal interest expressed through
avidity for significant financial gains. We point out the
fact that usually the exposure to the public attention of
unethical behaviours is achieved by the intermediary of
resonant media events, while appropriate ethical
behaviour in accordance with the professional standards
is merely deemed as the ordinary fulfilment of audit
duties.

The dilemma that auditors face resides in balancing the
audit firm profitability on one hand and in serving the
public interest on the other hand. It is a known fact that
the auditors have a professional duty towards all users
of the audit report, but that their pay check is handed
over by the client management for which the audit is
provided. In this context, the strengthening of ethical
norms and their full application during the audit process
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appears as essential to auditors. An ethical behaviour
implies awareness of the trusted mission, professional
judgement and key ethical principles from which one
cannot deviate.

Ethical knowledge with regards to auditors was defined
by Sullivan (2004)l as a set of ethical principles
elaborated by a professional body with regulatory role
for its members and the link can be established with
IFAC and its issuance of the Code of Ethical Conduct.
The professional ethics of auditors requires them to
demonstrate independence, objectivity and professional
competence during the assumed audit engagements.
Consideration for the professional ethics averts
suspicions of complicity with distorted financial
statements, suspicions fuelled by auditors' financial
interest or of some other nature within the audited
company.

In the Figure 1 we recall the frame advanced by Trevino
and Nelson (2004)2 in order to adopt an ethical
behaviour and which is formed of three stages. The first
stage addresses the identification of the ethical issue by
recognizing the existence of an ethical dilemma, the
second stage addresses the ethical judgement with
reference to the decision about the correct thing, while
the third stage addresses the ethical behaviour with
reference to doing the correct thing.

We adapted this model with the purpose of expressing in
stages the adoption of an ethical behaviour in a manner
complying with the ethical rules, in which the
identification of the ethical issue and the ethical
judgement are a complex process which implies besides
technical knowledge sound professional experience and
ethics education.

On the same lines, professional scepticism is needed so
that an ethical conduct takes shape and its imperative
was highlighted by the auditing standards. The
employment of professional scepticism during an audit is
linked to the principle of observing the independence
and the objectivity of auditors, so that scepticism takes
the form of an attitude that includes a questioning mind
which permits the identification of factors indicating

! Sullivan, G.R., 2004, Enhancing public trust in the
accounting professional judgment rather than personal
judgment in resolving accounting ethics dilemmas, Teza
doctorald, Regent University, Virginia Beach, VA.

2 Trevifo, L. K. and K. A. Nelson, 2004, Managing Business
Ethics, John Wiley & Sons Inc., Hoboken, NJ.
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possible distortions as well as a critical evaluation of
audit evidence, as per the International Standard of
Audit ISA 200. Professional scepticism is associated
both with procedures of intellectual nature and with
personal qualities which define the auditors such as self
confidence, critical thinking or due care. In the literature,
Hurtt (2010)" introduces a multi-dimensional approach of
professional scepticism which she defines not only as an
individual attribute of the auditors but also as a state

induced by the context in which the audit is conducted,
meaning that besides personal characteristics there are
also influences of factors external to the auditors and
that determine the ethical judgement and therefore the
ethical conduct. At the same time, the Green Paper of
the European Commission refers to the conduct of the
auditors which is susceptible to be consolidated by the
exercise of professional scepticism especially in which
concerns the key disclosures in the financial reporting.

Figure 1. Stages of adopting an ethical conduct ‘

Stage 1

Stage 2

Stage 3

—

Ethical Awareness

(existence of ethical issue)

Ethical Judgement
(Decision regarding correctness)

—

Ethical Behaviour

(action regarding correctness)

Source: Author's projection, adapted after the model advanced by Trevino and Nelson (2004)

As we have mentioned in the introductory part of this
study, the Article 21 of the Directive 2014/56/EU
specifies that a statutory auditor, thus regulated at the
European Union level, supposes the maintenance of
professional scepticism during the whole process of the
audit with the aim of recognizing the possibility of the
existence of irregularities. Such material errors may be
denoted by concrete facts or behaviours and the
maintenance of professional scepticism will exhort the
auditors not to take into account past experiences with a
client or the perceived integrity of the client
management. A quality audit will encompass
professional scepticism with regards to the main aspects
which reveal the future going concern of a company
such as estimates produced by the management
regarding just value, impairment of assets, provisions
and future cash flow. To complement the application of
professional scepticism, a system of control will assure
the audit quality. Thus, we mention that article 24 of
Directive 2014/56/EU specifies the fact that an audit firm
needs to put in place an internal control in order to
supervise the observance of procedures and to assure
the quality of a statutory audit, while the responsibility to

! Hurtt, R. Kathy, 2010, Development of a Scale to Measure
Professional Skepticism, Auditing: A Journal of Practice and
Theory, Vol. 29, No 1, pp. 149-171
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evaluate this control system lies with the statutory
auditor.

Hereby, we recall the fact that in the late years the audit
firms have been involved in legal actions, being accused
of audit failures as well as of breach of the public trust and
the very credibility of auditors was questioned. The
various critics that the auditors faced regard mainly their
behaviour and the causes of an inappropriate behaviour
are linked to the opposability between the personal and
the public interest. Within this context, an exemplification
of the ethical behaviour of auditors is necessary. Besides
recognizing the ethical situations, they also need to adopt
a conduct which proves respect for ethical rules.

In audit, the ethical behaviour is deployed in accordance
with applicable standards to members of the profession,
in order to encourage ethical action. Therefore, ethical
behaviour means commitment for respecting the
integrity of the actions and decisions adopted.

2.1. Relating audit behaviour to audit trust

Undeniably, trust is bestowed, in the case of audit, by
external users of the audit report. This trust reflects the
efficiency and utility of the audit process, being primarily
based on ethical standards and on ethical values
undertaken by the profession. The importance granted
to ethical values applied by means of an ethical
behaviour needs to be searched in the desideratum of
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developing the ethical awareness of auditors so that the
audit answers in an appropriate manner to the public
expectations.

The process of developing an ethical consciousness
passes through the appropriate application of
professional scepticism. This is part of the set of
competencies the auditors must muster and it
comprises personal attributes, intention and action. An
objective attitude will allow auditors to identify those
elements that may indicate distortions of financial
reporting. In audit, professional scepticism is an
indicative of the ethical conduct of auditors and it
supposes besides a questioning mind the seeking of
truth within the financial statements, self esteem,
interpersonal understanding and independence. The
application of these attributes of professional

scepticism is necessary in order to adopt an ethical
conduct that inspires trust. As the Green paper of the
European Commission points out, a robust audit is
essential to restore trust by protecting the investors'
interests and to reduce the cost of capital for the
companies. This can be achieved by reducing the risk
of inaccurate reporting and consequently by reducing
the cost of bankruptcy which is finally incurred by
investors and by the whole of society.

An audit that is based on ethical principles is perceived
as inspiring trust'. Undoubtedly, auditing standards are
crucial for the auditing profession, but in practice it is the
ethical behaviour that contributes to the maintenance of
the auditors' credibility and reputation. Consequently,
the Figure 2 presents the causal link between ethics,
credibility, reputation and trust.

Figure 2. Direct link between the Ethical Behaviour, Credibility and Reputation to generate Trust in audit

ETHICAL BEHAVIOUR

4L

[ CREDIBILITY I REPUTATION ]

TRUST

Source: Author's projection

Auditors have a professional duty to maintain the
reputation and credibility of the profession especially by
means of an ethical behaviour personified in an ethical
action. Ethical conduct as such produces trust which is
the final purpose of an audit based on the fiduciary bond
that exists between auditors and society, but an ethical
behaviour also confers credibility and a good reputation
to the profession.

In order to perform the professional duties, it is expected
that the auditors follow high moral and professional
standards and that they also display professional
judgement. The deontological dimension supposes

! Garcia-Marza, D., 2005, Trust and dialogue: theoretical
approaches to ethics auditing, Journal of Business Ethics,
Vol. 57 No. 3, pp. 209-19.
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reflection upon rules that include the ethics department.
The objective of the audit practice is to contribute to the
common good of society by complying with correct audit
procedures, a condition sine qua non for maintaining the
public trust. Just as Garcia-Marza (2005) professes,
audit ethics is an integral part of the process of
developing trust in the profession.

A better audit supplemented by informative

enough audit reports is capable of enhancing the trust
of the audit users and among its beneficiaries are not
just investors and creditors, but also the audited
company. Measures such as the mandatory rotation of
audit firms or the prohibition of providing non-audit
services to the company for which the audit was
conducted would ensure the complete independence of
auditors. Especially, in order to consolidate
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independence, the auditors should not be involved in the
process of decision making within the client company
and at the same time the auditors need to apply the
safeguards described by the Code of Ethics issued by
IFAC. Quality engenders credibility and the
consequence will mean smaller costs for the companies
for which quality audits were conducted (namely a
creditor will grant better terms of payment to solvent
companies). The security of confirmed financial
information offered by a robust audit contributes
indisputably to the financial stability of the whole audit
market.

The trust generated by the ethical action represents the
foundation for the efficiency of the audit system and is
cultivated through high ethical standards such as those
depicted within the Code of Ethics of the profession.
However, the plain application of the normative
standards is not sufficient to ensure third beneficiaries of
all the honesty of the auditors' actions, this being the
reason why ethics and ethical conduct are called to
consolidate and maintain the public confidence that the
core concern of the profession is to represent and
protect the public interest. Assuredly, auditors are aware
of the importance of maintaining a good professional
reputation, they know that image is their most prized
capital and therefore they will undertake all necessary
diligences in order to keep the public trust.

Following the public revelations of some dubious audit
practices, regulation efforts were made so as to prevent
them. Within this context, the adoption of the Code of
Ethics by IFAC and its revision in 2009, the revised
Code being applicable starting in January 2011,
contributes to the inscription in the line of these
conjugated efforts to increase audit quality. Moreover,
preservation of the fundamental audit principles, such as
independence and objectivity, was perceived as the
basis for quality in audit'.

To continue, we present a definition of quality as well as
aspects that make reference to what audit quality
means. Thus, although audit quality was defined in a
variety of ways within the literature, the definition
advanced by De Angelo (1981, p. 186) appears as the

1 DeAngelo, L., 1981, Auditor size and audit quality, Journal of
Accounting and Economics, Vol. 3 No. 3, pp. 183-99.

Nr. 3(123)/2015

most complete one. Therefore, quality is associated
with "the evaluation of the probability by the majority in
the market that an auditor (a) discovers a breach in the
accounting system of the client and (b) reports that
breach". Other definitions of audit quality regarded the
audit's ability to contribute to the improvement of
financial statements, the reduced probability that
auditors issue unqualified audit opinion for financial
statements containing inadvertencies, as well as the
accuracy of the reported audited information. These
definitions refer in part to the auditors' competency as
much technical as ethical, both determining the audit
qualityz.

Although it is difficult to quantify the audit quality, the
compliance with auditing standards sends a signal of
confidence to the public, especially that the audit
procedure is not easily visible. Obviously, audit quality
cannot be reduced in a simplistic way to the compliance
with auditing standards. As we mentioned in the
introductory part of this article, in the literature the
perceptions of the client and that of third parties
regarding what the quality of an audit report means were
frequently associated with image, reputation and
credibility’, factors that contribute to the concordance
that the quality requires under every aspect in order to
generate trust. It is our belief that as a last resort the
recognition of the audit quality needs to consider the
trust bestowed on the profession. A high level of trust
will confirm a good audit quality, whereas a low level of
trust will be the barometer for a reduced audit quality
assessed or just perceived.

As we have mentioned above, the audit quality contains
several dimensions, among which factors such as
reputation and credibility. Hereinafter, we will focus on
how these two factors are perceived and defined.

v" Reputation is built in time based on past
performances and especially based on the
perceptions of clients and the public with respect to
the quality with which these performances were

2 Watkins, A.L., Hillison, W. and Morecroft, S.E., 2004, Audit
quality: a synthesis of theory and empirical research,
Journal of Accounting Literature, Vol. 23, pp. 153-93.

3 Pandit, G.M., 1999, Clients’ perceptions of their incumbent
auditors and their loyalty to the audit firms: an empirical
study, Mid-Atlantic Journal of Business, Vol. 35 No. 4,
pp. 171-88.
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executed'. In audit it is wished that the best
reputation is gained because it ensures a consistent
volume of future revenues based on a shared
estimation regarding the merits and the behaviour
expected from auditors. Therefore, the auditors'
reputation for quality is valuable. As De Angelo
(1981) highlighted, auditors' reputation serves as an
indicative for the quality and the accuracy of the
client's financial statements, mainly because it is
more difficult for investors to effectively notice the
process of achieving audit quality.

v" The audit credibility is defined as a belief expressed
by interested parties in the audit report that the audit

was deployed according to the auditing standards.
In audit, credibility is linked to the audit quality and it
reflects the needed level of assurance of an audit
report.

Given the fact that as much the reputation as the
credibility of an audit are determined from outside, the
auditors will take into account the perception the client
forms? as well as the wide public with respect to the
quality of audit services. The client is the direct
beneficiary of an audit that is why it is expected that a
quality audit will combine the client satisfaction with the
utility produced to external users (Figure 3).

Figure 3. Conditions of Audit Quality

REPUTATION ',::> [ AUDIT ]<::'| CREDIBILITY

L1 B
Requests Utility
from
client to external
users
AUDIT
QUALITY

Source: Author's projection

The concept of utility to external users supposes that
the auditor accomplished a control role with regards to
the accounting choices as well as with the going concern
of the audited company. The main requirement for
quality and efficiency in audit, besides technical
competencies (which imply the ability of auditors to

1 MacMillan, Keith; Money, Kevin; Downing, Steve and
Hillenbrand, Carola, 2004, Giving your organisation SPIRIT:
An Overview and Call to Action for Directors on Issues of
Corporate Governance, Coporate Reputation and Corporate
Responsibility, Journal of General Management, Vol.30,
2004, 15-42.

2 Daugherty, B.E. and Tervo, W.A., 2008, Auditor changes
and audit satisfaction: client perceptions in the Sarbanes-
Oxley era of legislative restrictions and involuntary auditor
change, Critical Perspectives on Accounting, Vol. 19 No. 7,
pp. 931-51.
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detect significant errors in the financial statements), is
that the auditors be perceived as independent in relation
with the client and therefore inclined to include these
results in the audit report3 .

On the other side, it is a fact well known that a good
reputation is built from the inside of the audit firm.
Therefore, the pressures that come from the public and
which require an ethical behaviour of auditors have
motivating value for the profession and represent an
incentive to sustain reputation in order to maintain
credibility.

3 Beattie, V., Brandt, R. and Fearnley, S., 1999, Perceptions
of auditor independence: UK evidence, Journal of
International Accounting, Auditing and Taxation, Vol. 8 No.
1, pp. 67-107.
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In order to encourage a quality audit, the European
Parliament comes with some regulations to support the
demarche of the European Commission with regards to
the enhancement of audit quality. Thus, stricter
requirements will be applied in order to reduce the
familiarity risk between statutory auditors and clients, as
in order to limit conflicts of interests particularly for public
interest companies. The enhancement of audit quality
supposes a clarification of the societal role of statutory
auditors. To this effect, in order to reduce the
'expectation gap' between what is expected from the
auditors and what constitutes their duty, the new
requirements stipulate that the audit reports be more
informative in order to be rendered valuable to investors.
Likewise, increased transparency with regards to
reporting duties towards supervisors, greater
accountability expressed by the strengthening of the role
of audit committees, together with the consolidation of
auditors' independence and an audit market better
overseen at European level constitutes the foundation
for the improvement of audit quality. We hereby mention
that with the view to achieve a better supervision of the
audit market at European level the Committee of
European Audit Oversight Bodies (CEAOB) was formed,
which takes over the responsibilities of the European
Group of Auditor Oversight Bodies (EGAOB) and will
have the role of supervising the cooperation among
competent authorities within the member states, the
latter maintaining the responsibility for control at national
level.

3.1. The Impact of Ethics on Audit Quality

The stakeholders' interests require that the presented
financial statements be relevant and trustworthy and this
is why auditors offer an opinion based on independence,
objectivity and competency. These ethical principles
guarantee the quality of the audit opinion. Our profound
belief is that ethics represents the essential factor which
ensures the quality of the financial information.

Besides requirements of knowledge and technical
abilities, auditors are required as professionals to exhibit
an adequate ethical behaviour which complies with the
ethical standards of the profession. This ethical
dimension shows concern for the public interest in
accordance with the frame supported by the Code of
Ethics of the profession issued by IFAC. Also, it
promotes an ethical climate which advances the
performance of quality.
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In general, the audit firms cannot afford to reduce audit
quality in order to increase profit and to reduce costs
because this would directly influence their reputation and
would be followed by penalties from the profession. It is
widely spread the idea that especially big audit firms
cannot afford to practice a quality inferior to that required
by the standards because this would reflect negatively
on their reputation. Furthermore, between the audit
quality and the rating of the client company it was
proved to be a direct link which strengthens the
importance of the public opinion on the audit quality and
credibility. At the same time, the credibility of an audit
firm influences its market share as well as its revenues.
Also, the quality that third parties attribute to the financial
situations is directly tied to the credibility of auditors.
Consequently, the auditors are very much concerned
with maintaining their reputation in relation to the work
carried out. Mayhew (2001)1 points out that auditors'
reputation forms the basis to determine the audit quality
and implicitly, the demand for audit services.

We determined the relation which best highlights the fact
that the audit quality is a function of credibility and
reputation:

Relation 1. Representation of audit quality based on
credibility and reputation of auditors

Cal/t (A) = f(cr+Rep) +a

where:  Calit (A) = Quality in audit
Cr = Credibility of auditors
Rep = Reputation of auditors
a = unknown variable

The above relation determines audit quality as a function
of credibility and reputation. a is the unknown variable
which is an essential element in determining quality and
which we identified as being ethics in the audit activity.
Thus, by considering ethics as a factor which contributes
directly to the determination of audit quality, the above
equation becomes:

Relation 2. Representation of audit quality by taking into
account ethics

Calit (A)="f(crsrep) +E

where: E = Ethics in the audit activity

1 Mayhew, B. W., 2001, Auditor Reputation Building, Journal
of Accounting Research 39(3), 599-617.
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According to relation 2, quality presents predominantly
an ethics dimension. The auditors' ethics can make a
difference in influencing the public perception with
regards to the quality attributed to audit practices,
together with credibility and auditors' reputation.

If we consider that ethics practiced at the highest
valences assures audit quality, then in the next
sequence we identify audit quality to be directly
dependent on the level of ethics of the auditors:

Relation 3. Determination of audit quality by the
intermediary of the level of ethics

Calt(A)<E: { Calllt (A), ./f E<0

+Calit(A), if E>0

According to relation 3, audit quality is directly
determined by the level of ethics, for which we
established a threshold equivalent with 0. If the rate of E
(the auditors' ethics) is under the significance threshold,
then the audit quality registers negative values.
Similarly, if the rate of E is at the level or above the level
of the significance threshold 0, then audit quality
registers positive values.

Audit quality is directly determined by observing ethics in
the audit activity. Velayutham (2003, p. 484)" argues that
ethical norms envisage quality as a result of applying
ethics. Actually, quality encompasses a fundamental
ethical dimension. Determining quality through the
intermediary of ethics may be applied as much to the
individual audits as to the whole of the audit market.

Audit quality revolves on auditors and on public, both
sides being interested by the perception of how well
auditors provide answers to expectations related to the
fulfilment of audit duties. Furthermore, regulation on
ethical rules represents practices of legitimization
needed for a desideratum of withholding the auto-
regulation of the profession and so as to support audit
quality. Auditors are motivated to maintain and apply a
high level of audit quality on the background of the
sanctions they are exposed to and on the background of
a surveillance system that exposes practices that
contradict the standards of the profession.

However, as the Directive 2014/56/EU specifies in
Article 25, the scope of a statutory audit is neither to

1 Velayutham, S., 2003, The accounting profession’s code of
ethics: is it a code of ethics or a code of quality assurance,
Critical Perspectives on Accounting, Vol. 14, pp. 483-503.
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offer an assurance with regards to future viability of the
audited company nor with regards to the efficiency with
which the company management has or will administer
its businesses. Such a clarification is important
especially for investors and the wide public in view of
bridging the expectation gap between what the auditors
can do and what they are expected to do. Likewise, this
clarification permits to determine audit quality in real
parameters.

As much the auditing profession as the regulation bodies
are concerned with encouraging a high quality in audit,
mainly by promoting the auditing standards. Thus, the
Code of Ethics issued by IFAC holds the valued role of
guiding the auditors' activity and of helping them to
adopt an ethical behaviour. Fundamentally, ethics is
called to supplement the auditing standards and to guide
the auditors so that they make decisions beneficial for all
users of an audit report and not only to its direct
beneficiaries. Therefore, ethics contribute to a better
audit quality, which is expressed in fine by the level of
trust that society bestows on the profession.

The public perceptions regarding auditors are significant
because these perceptions affect the audit credibility.
The ' ethical behaviour of is determined through the
perceptions expressed by the public and by the auditors
themselves. The solidity of the ethical model is
susceptible to enhance as much the auditors' own
perception of the observance of professional norms and
of audit quality as the perception that is formed outside
the profession.

Determining perceptions enables their classification in
two categories: internal and external. Thus, if we make a
comparison between the perception of auditors and that
of the public on their ethical behaviour, most of the time
auditors will hold a more favourable impression than the
one bestowed from outside. The more positive
perception which surpasses the real one can be
explained by excessive optimism or by an exaggerated
perspective in relation to the personal ethical
performance. In consequence, auditors appreciate that
they have a better behaviour than the one with which
they are credited. With the aim of 'fulfilling' the blank
between the two optics, personal and external, auditors
have to be careful not to leave room for ambiguity with
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regards to the observance of the highest ethical values.
Moreover, the way in which auditors perceive
themselves is susceptible to have an influence on their
behaviour.

Between the two types of perceptions regarding the
ethical behaviour of auditors that we identified, interior
and exterior to the auditing profession, we chose to
dwell on the perceptions that are formed outside the
profession that is on the public perceptions. We give
attention to the public perceptions because these are
reflected in a financial interest concordant with the
reliability that auditors are credited with. In order to
improve public perception of the auditors' ethical
behaviour, the observance of the ethical requirements
as the ones described within the Code of Ethics of the
profession is necessary, since this holds the role of a
moral compass for auditors, defining more that rules to
follow and orienting auditors to act for the common
good. As we have already stated, a good reputation is
built on factors which assure an ethical behaviour,
according to the principles and values agreed upon by
the profession.

The wide public's perceptions regarding the auditors'
ethical behaviour are influenced by resonant events
such as the recent financial crisis in the wake of which
even if there have not been blatant accusations of audit
failures, nevertheless the scepticism expressed by some
segments of the public questioned the audit utility itself.
Given the fact that the social mandate may be perceived
to be in conflict with the role of providing services to a
client, the dilemma the auditors had to face was to
choose between protecting the public interest and
expanding the market share, fuelling the ambiguity that
surrounds the auditors. Within this context, a rigorous
application of the ethical norms of the profession
represents the element which confers the necessary
credibility in order to regain a repetitively hard-tried trust
over the last years.

On one hand, the negative perceptions under the form of
breaches of the social pact risks to create distrust and a
lack of trust formed on the background of the wide public
negative perceptions casts a shadow on the utility of the
audit. Consequently, the adoption of an ethical
behaviour equals with an assurance provided to society
that the audit actions are fulfilled for the common good.
On the other hand, the positive public perception reflects
in the same way on auditors' reputation and credibility,
susceptible to register high rates. Besides, the manner
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in which audit quality is perceived depends directly on
the perceived level of quality in audit;

Relation 4. Representation of audit perceptions by the
intermediary of audit quality

Percep (A)=f, Calit(A)
where: Percep (A) = Audit perceptions

Thus, in case of a perceived audit quality which presents
a high rate, in a similar way we will have positive audit
perceptions and in case of a perceived audit quality
which presents a low rate, we will have negative audit
perceptions. Given the fact that perceptions on audit and
on the audit quality evolve in the same direction and that
the audit quality is decisively influenced by the ethical
conduct, reputation and credibility, their consolidation by
taking into account the public interest appears as a
priority. This is so because the financial prosperity of
auditors depends upon a favourable perception. As a
matter of fact, the perception of an ethical behaviour
needs to pass through the application of standards of
integrity, independence, due care, as well as through the
trust that an audit conveys to the public.

Moreover, a positive perception of audit confers a
certain comfort as much to the various parties interested
in the audit report based on the trust that their interests
are observed, as to the members of the profession for
which to avert public scepticism and to consolidate trust
constitutes a priority. To this effect, an ethical behaviour
strengthened by ethical rules plays a crucial role. This
was correctly apprehended by bodies that deal with
regulation as well as by members of the profession and
therefore the observance of the requirements of the
Code of Ethics of the profession is an integral part of the
audit process.

Finally, the reliability of the audit opinion is directly
conditional on the public perceptions of the manner in
which auditors respect rules and ethical values.
Therefore, they have great interest to address and
display an impartial and objective ethical behaviour, in
accordance with the expectations attached to their
status.

Obviously, an ethical behaviour is essential throughout
the audit process in order to sustain reputation and
credibility. The fact that an auditor takes into account the
auditing standards and an ethics code constitutes only a
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minimum to respect because only the interpretation of
the rules by lens of an ethical judgement assures the
adoption of an ethical behaviour, the main effect being
the creation of a capital of trust in audit. The application
of universal principles of ethics and of the Code of Ethics
of the profession contributes to the perception that the
auditors respond to the society's expectations, the
immediate effect being that their fiduciary status is
consolidated.

Therefore, besides ethical regulation adopted within the
profession, the ethical quality of auditors holds an
important contribution to performing an efficient quality
audit to the benefit of all users. Ethics is the element that

contributes in an essential manner to the maintenance of
the public trust in the profession's ability to protect its
interests, enhancing the audit quality. The importance of
ethics doesn't need additional proof, since it represents
the necessary foundation for supporting the credibility of
the audit report in order to assure comfort to the public in
relation with the fact that its interests are protected.

Finally, ethics confers to those who embrace its values
and to the beneficiaries of an ethical behaviour probity
and dignity. Irrefutably, the adoption of ethical rules
awards good credibility and reputation on the
background of the profession' ability to meetin a
qualitative manner the expectations of the wide public.
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Abstract

The effective management of the company’s resources
is one of the main objectives of its executive board,
while the optimization of the paid taxes is a constant
concern, including for accounting professionals. Given
the fact that in recent years tax authorities showed a
growing preoccupation for a more efficient collection of
the tax receivables, these activities have resulted in
various practical situations in which law is interpreted
differently by the tax authorities and the companies, as
taxpayers. This can lead to a conflict of interest between
the subjects of the legal relationship associated to taxes,
i.e. taxpayers tend to interpret the law in the meaning of
paying smaller taxes, while the tax authority tends to
interpret the law in the meaning of collecting higher
taxes. Based on these considerations, the author
intends to determine through this study the extent to
which the tax rules in excise duties are contested by
firms in Romania. The aim is to identify those rules of
national law which were understood or applied
incorrectly both by taxpayers and by the tax authorities,
whereas the conclusions are based on the analysis of
the indicator mentioned above. The paper is completed
with the analysis of the results and the presentation of
the reasons substantiating the contestation of the rules.
Among these, we mention the vague definition of the tax
terms, which may affect not only the efficient use of a
company’s resources, but also its going concern.

Keywords: excise, appeals, tax rules, tax bodies,
certainty of taxation

JEL Classification: H21, H25, G38
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Starting from the need to comply with tax principles,
among which we mention: the stability principle of
fiscal rules!, according to which States should

govern based on predetermined laws, which must not
be changed repeatedly, the certainty principle of
taxation, formulated by Thomas Hobbes? and the
abuse of tax law, formulated by authors like Aristotle?
and Gaius?*, this study aims to determine which is the
contestation extent of national rules on excise duties,
based on contestations issued by taxpayers and
published by the National Agency for Fiscal
Administration (ANAF)5. The period under study is
January 1, 20048 until June 30, 2013. In order to
estimate this degree, | applied a number of specific
procedures of data collection. These were processed
by means of quantitative methods and the results
were grouped by types of articles; ultimately the
contestation degree of the rules in question was
determined. The results of the study were analyzed
for each legal rule under research and finally several
conclusions were issued, among which we mention
the compliance by the taxpayers with the tax liability
and by the authorities — with the certainty principle of
taxation.

The concepts of taxation are presented in a series of
theoretical and empirical studies, but also in the tax

1 Enunciated by John Locke, the paper entitled Two Treatises
of Government Chapter Xl of the Extent of the Legislative
Power, prepared by Rod Hay for the McMaster University
Archive of the History of Economic Thought, 1823, Paragr.
142, p. 167

2 Thomas Hobbes, Leviathan, 1651, p. 153

3 Aristotle, Politics, 350 BC, translated by Benjamin Jowett,
Batoche Books, 1999, Pg. 133

4 Gaius, Institutes of Roman Law, [160 AD], with a Translation
and Commentary by the late Edward Poste, M.A. Fourth
edition, revised and enlarged by E.A. Whittuck, M.A. B.C.L.,
with a historical introduction by A.H.J. Greenidge, D.Litt.
(Oxford: Clarendon Press, 1904, pg. 100

5 Website: www.anaf.ro

6 Since the passing of Law no. 571/2003 regarding the Fiscal
Code
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rules. Thus, in the paper entitled The Political
Economy of Cigarette Taxation, Adam J. Hoffer, from
the University of Wisconsin - La Crosse elaborated a
study on the fiscal policy of excise duties on
cigarettes in the US. To support his ideas, the author
used an econometric model.”

Paul L. Caron, from Pepperdine University - School
of Law and other authors developed a paper
entitled Occupy the Tax Code: Using the Estate
Tax to Reduce Inequality and Spur Economic
Growth, on issues related to the failure to address
the principle of equity through tax rules. Thus,
according to the authors, inequality has major social
negative effects, which persist over generations.
From this point of view, the mentioned authors
criticize state policies not to charge adequately
property obtained by inheritance?.

Martin B. Dickinson, from the University of

Kansas - School of Law, together with other authors,
developed a paper entitled Kansas Tax Act,
analyzing the tax law elaborated in Kansas State, in
May 2012. The authors highlighted the ambiguities
within the law, making estimates of the impact on
budget revenues®.

Viacheslav Vladimirovich Kizilov prepared a paper
entitled Violation of Tax Control Procedures by
Employees of the Federal Tax Service, approaching
issues regarding abuses committed by administrative

7 Adam J. Hoffer, University of Wisconsin - La Crosse, The
Political Economy of Cigarette Taxation, http://papers.ssr.
com/sol3/papers.cim?abstract_id=2202442, January 17,
2013
Paul L. Caron, Pepperdine University - School of Law,
James R. Repetti, Boston College - Law School, Occupy the
Tax Code: Using the Estate Tax to Reduce Inequality and
Spur Economic Growth, http://papers.ssrn.com/sol3/papers.
cfm?abstract_id=2200270, Pepperdine Law Review, Vol.
40, p. 1255, 2013 , Boston College Law School Legal
Studies Research Paper No. 280, U of Cincinnati Public Law
Research Paper No. 13-02 January 13, 2013
9 Martin B. Dickinson, University of Kansas - School of Law,
Stephen W. Mazza University of Kansas - School of Law,
Michael R. Keenan, University of Kansas - School of Law,
Revolutionary 2012, Kansas Tax Act, http://papers.ssrn.
com/sol3/papers.cfm?abstract_id=2239113, December 1,
2012, 61 U. Kan. L. Rev. 295 (2012)
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authorities of the State, during taxpayer control
assignments’.

Professor Emily Cauble from DePaul University -
College of Law prepared an article entitled Was
Blackstone's Initial Public Offering Too Good to Be
True?: A Case Study in Closing Loopholes in the
Partnership Tax Allocation Rules, which approached
aspects related to tax incentives that some American
companies can benefit of, by a forced interpretation of
the law or with the support of legislative authorities?.

Erik M. Jensen, from Case Western Reserve
University School of Law drafted an article entitled
The Individual Mandate, Taxation, and the
Constitution, debating issues related to the US
Supreme Court decision in the Case "National
Federation of Business vs. Sibelius" (NFIB). The
author comments on the constitutionality of certain
laws, which establish tax charged to taxpayers3.

James R. Repetti from Boston College - Law School,
together with other authors, prepared an article
entitled Horizontal Equity Revisited, within which they
addressed issues related to the review of fiscal
policies vis-a-vis the principle of fairness. They
proposed rethinking the theory of distributive justice
on taxation, recommending that it considers an
appropriate tax burden?.

1 Viacheslav Vladimirovich Kizilov, Scientific and Practical
magazine “The Topical Issues of Public Law”, Violation of
Tax Control Procedures by Employees of the Federal Tax
Service, http://papers.ssrn.com/sol3/papers.cfm?abstract_
id=2238528, September 4, 2012, The Topical Issues of
Public Law, No. 9, September 2012

2 Emily Cauble, DePaul University - College of Law, Was
Blackstone's Initial Public Offering Too Good to Be True?: A
Case Study in Closing Loopholes in the Partnership Tax
Allocation Rules, http://papers.ssrn.com/sol3/papers.cfm?
abstract_id=2236325, Florida Tax Review, Vol. 14, Number
5, 2013, DePaul Legal Studies Research Paper No. 13-06

3 Erik M. Jensen, Case Western Reserve University School of
Law, The Individual Mandate, Taxation, and the
Constitution, Journal Taxation of Investments, p. 31, Fall
2012, Case Legal Studies Research Paper No. 2013-4

4 James R. Repetti, Boston College - Law School, Diane M.
Ring, Boston College - Law School, Horizontal Equity
Revisited, Florida Tax Review, Vol. 13, No. 3, http://papers.
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Professor Sarah B. Lawsky, from the University of
California - Irvine School of Law is the author of a
paper entitled Modelling Uncertainty in Tax Law, in
which she presented a model about compliance with
the fiscal discipline. Within the article, the author tries
to demonstrate what factors determine a taxpayer to
comply with the tax obligations. In order to obtain the
expected results, the author took into consideration
certain probabilistic factors, such as: the probability
that a taxpayer is selected for a tax control, under
certain errors detected by the control authorities in the
preparation of its income statements?.

The data subject to the research were extracted from
the officially published database of the National Agency
for Fiscal Administration®. In terms of the research
methodology, both quantitative methods and qualitative
methods were used. In order to reach the research
objective | proceeded as follows: | selected from the
officially published database of the National Agency for
Fiscal Administration” a sample of 419 complaints
raised by taxpayers in excise duties, from a total of
60,677 total extracted complaints, i.e. 0.7% of the
submitted complaints, considering that the sample is
representative.

The total number of complaints was determined based
on the general rule that a contestation filed by a
taxpayer includes, in its turn, one or more articles
challenged. Further, | sorted the collected information
and, based on quantitative methods, | estimated the
extent of contestation of articles on excise duties. The
general structure of selected the complaints is
presented in Table 1.

ssrn.com/sol3/papers.cfm?abstract_id=2228259, 2012, Boston
College Law School Legal Studies Research Paper 293

5 Sarah B. Lawsky, University of California - Irvine School of
Law, Modeling Uncertainty in Tax Law, March 1, 2013,
Stanford Law Review, Vol. 65, 2013, UC Irvine School of
Law Research Paper No. 2013-96, http://papers.ssm.com/
sol3/papers.cfm?abstract_id=2227085

6 http://www.anaf.ro/public/wps/portal

7 http://www.anaf.ro/public/wps/portal
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Table 1. Structure of the contestations submitted to A.N.A.F., after the object of the appeal

Current Regulated Number of | Percentage

issue matters appeals (%)
1 Accessories 8326.00 13.7
2 Excise 419.00 0.7
3 Other Categories 5543.00 9.1
4 Collection of tax receivables 150.00 0.2
5 Social contributions 1061.00 1.7
6 Customs debt 3921.00 6.5
7 No matter 4.00 0.0
8 Tax on dividends 274.00 0.5
9 Profit tax 6250.00 10.3
10 Income tax 4921.00 8.1
11 Tax on the income of non-residents (Convention for the avoidance of double taxation) 292.00 0.5
12 Payment facilities 46.00 0.1
13 Law no.133 /1999 13.00 0.0
14 Measures 22.00 0.0
15 Procedure 15838.00 26.1
16 Mining royalty 64.00 0.1
17 Suspensive customs regimes 555.00 0.9
18 Subsidies 41.00 0.1
19 VAT 12854.00 21.2
20 Disadvantaged areas 83.00 0.1
Total 60677.00 100

Source: Own processing, based on data extracted from the website http://www.anaf.ro/public/wps/portal/

In order to process the data, | defined the following where:

general function of empirical testing: €121, €5, €4, £xi— stands for the section of the
General function estimating the contestation degree contested excise duty rule

of excise duty rules: (hsitaccri)) m — is the number of the item within Law no.
We define the function: 571/2003 regarding the Fiscal Code, raised
by objectors to excise duty rules, where

h: R+*— R+* m e Z., m e [162; 214];
where: hsi(taccy;) - General function estimating the i — stands for the tier of the appeal formulated by
contestation degree of excise duty rules, where: excise duty taxpayers.

hsi(taccy) = h( €1 €21, €3,€4i... &), 0 hyi(taccy) <100 and
€1, €2, €3i €4, . € € [0; m], i € [0; 274].

In this case, the contestation degree of excise duty rules

Following the development of the study on the
hsi(taccr) is given by: g p y

contestation degree of excise duty rules, we obtained

h(esi; i _
hsftaccs) = (€1i) 100 the results presented in Table 2
h(e 4)+ h(€ 2) +h(o 3)+ h(e 4)*....+ h(on €)
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Table 2. Estimation of the contestation degree of excise duty tax rules, stipulated by Law no. 571/2003

regarding the Fiscal Code

C.urrent Tax Domain Disputed legal Number ;h:h:ﬁg;i;
issue norm of appeals (%)

1 | Excise The excise declaration Art.214 100.0 36.50%
2 | Excise Level and calculation of the excise duty Art.208 52.0 18.98%
3 | Excise Authorization as fiscal warehouse Art.206"7 13.0 4.74%
4 | Excise Authorization as fiscal warehouse Art.206"60L1If) 11.0 4.01%
5 | Excise Authorization as fiscal warehouse Art.206"60 10.0 3.65%
6 | Excise Authorization as fiscal warehouse Art.206"6L1 9.0 3.28%
7 | Excise The excise duty amount Art.176 8.0 2.92%
8 | Excise Authorization as fiscal warehouse Art.206*30L2la)pct1 8.0 2.92%
9 | Excise Authorization as fiscal warehouse Art.206"60L2 6.0 2.19%
10 | Excise Exceptions Art.206"20L1 5.0 1.82%
11 | Excise Authorization as fiscal warehouse Art.206"24L6 5.0 1.82%
12 | Excise Authorization as fiscal warehouse Art.206"51L5 5.0 1.82%
13 | Excise Energy Products Art.206"16 4.0 1.46%
14 | Excise Natural gas Art.206M7 4.0 1.46%
15 | Excise Authorization as fiscal warehouse Art.206"58L1 4.0 1.46%
16 | Excise Authorization as fiscal warehouse Art.206"7L9 4.0 1.46%
17 | Excise The calculation of excise duty on cigarettes Art.177 3.0 1.09%
18 | Excise Scope Art.207L1 3.0 1.09%
19 | Excise Scope Art.206"2 2.0 0.73%
20 | Excise Authorization as fiscal warehouse Art.206"6 2.0 0.73%
21 | Excise Exemptions Art.210L2 2.0 0.73%
22 | Excise Beer Art.20610 1.0 0.36%
23 | Excise Electricity Art.206"19 1.0 0.36%
24 | Excise Exceptions Art.206"20L1PT2le) 1.0 0.36%
25 | Excise Authorization as fiscal warehouse Art.206"2Ib) 1.0 0.36%
26 | Excise Authorization as fiscal warehouse Art.206"5214 1.0 0.36%
27 | Excise Authorization as fiscal warehouse Art.206"58L1Ib) 1.0 0.36%
28 | Excise Authorization as fiscal warehouse Art.206"58L2 1.0 0.36%
29 | Excise Authorization as fiscal warehouse Art.206"51a) 1.0 0.36%
30 | Excise Authorization as fiscal warehouse Art.206"60L11b) 1.0 0.36%
31 | Excise Authorization as fiscal warehouse Art.206"69L10la) 1.0 0.36%
32 | Excise Authorization as fiscal warehouse Art.206"69L10Ib) 1.0 0.36%
33 | Excise Authorization as fiscal warehouse Art.206"69L11 1.0 0.36%
34 | Excise Authorization as fiscal warehouse Art.206"9L11a)PT1 1.0 0.36%
35 | Excise Authorization as fiscal warehouse Art.207L.2 1.0 0.36%
Total X X 274.0 100.00%

Source: Own processing, based on data extracted from the website: http://www.anaf.ro/public/wps/portal/

The results are illustrated in Figure 1.
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Figure 1. Estimation of the contestation degree of excise duty tax rules stipulated by Law no. 571/2003

regarding the Fiscal Code
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Source: Own processing, based on data extracted from the website: http://www.anaf.ro/public/wps/portal/

In consequence of the study and based on the extracted
data, it resulted that the Articles of the Law no. 571/2003
regarding the Fiscal Code, with the highest degree of
deniability, in the matter of excise duties, are the
following:

e in the leading position we find Article 214, with a
contestation degree of 36.50%. This article is the
tax norm regarding the declaration of the excise
duty and stipulates that ... any economic operator
holding the duty to pay excise is required to submit
to the competent authority an excise a declaration
for each month, irrespective whether or not the
excise duty is due for that month ..."". From the
detailed analysis of the complaints, it resulted that
most taxpayers who filed complaints had not
fulfilled their legal obligation to submit excise
statements, or they had submitted them incorrectly,

1 Art. 214 of Law no. 571/2003 regarding the Fiscal Code
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whereas the reason provided for this situation was

that they did not properly understand the provisions
of the law, to a large extent, and they did not apply

them correctly;

e in the next position we find Article 208 of Law no.
571/2003 regarding the Fiscal Code, with a degree
of deniability of 18.98%. The article concerns the
level and calculation of the excise duty and
stipulates inter alia that "... for products referred to
in art. 207. a)-c) si f)-), excise is due once and is
calculated by applying the fixed amounts per unit of
measurement to the quantities produced, imported
or acquired intra-Community, as the case may
be..."2. Among the reasons given by the
committees responsible for the settlement of the
contestations, we mention: the transfer of
automotive fuel to subsidies with no legal
personality, of a company with legal personality,
does not generate the obligation to pay excise; the

2 Art. 208 of Law no. 571/2003 regarding the Fiscal Code
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excise on imports of cut tobacco for cigarettes is
based on the destination of the imported goods;
the exchange rate determination used in
calculating the rights due at the completion of the
suspensive operations takes into account the date
of adhesion;

o Article 206”7, which is the tax rule on the
authorization as a fiscal warehouse, with a degree
of deniability 4.74%. Among the reasons given by
the committees responsible for the settlement of
the contestations, we mention: the possession by a
trader of excise goods, for commercial purposes,
which have been released for consumption in
another Member State, or imported in another
Member State and for which duty has not been
levied in Romania, is considered a release for
consumption and has the specific tax regime of a
fiscal warehouse;

o Article 206 * 60, which is the standard on tax
exemptions for energy products and electricity, with
a contesting degree of 4.01%. Among the reasons
given by the committees responsible for the
settlement of the contestations, we mention:
natural gas, coal and solid fuels used by
households are exempt from excise duty;

e Article 176, which is the standard on the excise tax
level, which has a degree of contestation of 2.92%.
Among the reasons given by the committees
responsible for the settlement of the contestations,
we mention: gas oil used as a motor fuel to the
following purposes: freight transport by road, on
one’s own account or for others, by motor vehicles
or articulated vehicles designed exclusively for the
carriage of goods by road and with a maximum
permissible gross weight of at least 7.5 tons, is

Subject to a differentiated level of excise duty; if a
company did not import, use or sell crude oil as
heating fuel or motor fuel, it owes excise;

o Article 206 * 30, which is the tax rule on the
movement of excise goods under suspension of
excise duty, which has a degree of contestation of
2.92%. Among the reasons given by the
committees responsible for the settlement of the
contestations, we mention: the movement under
suspension of excise duty of excise goods ends
when the recipient has received the excisable
goods; for moving ethyl alcohol within the same tax
warehouse, from the ethyl alcohol production unit
to its processing plant, it is necessary that
administrative accompanying documents are
drafted.

Given the results of the study, we consider it necessary
to define more clearly the tax rules in excise duties, so
that rules can be unitary implemented both by the tax
authorities and by companies. Also, we consider
necessary that taxpayers comply to a larger extent with
tax rules, so as to avoid tax optimization solutions on the
fringes of the law. From this point of view the
accountants, both as tax consultants but also as
chartered accountants or auditors, must notify those in
charge with corporate governance, of the potential risks
to the company’s activity, raised by a forced application
of the tax law, or by the deficient compliance with it.
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Statutory audit reports need to comply with certain form-
related requirements under the professional standards,
in terms of the components of the audit report, their titles
and content, their order or the expression of the opinion.
Their aim is for the subject-matter aspects identified by
the auditor to be disclosed in the report, according to
consistent unified professional practices. Thus, the users
of financial statements and, implicitly, of audit reports
can benefit from comparable, comprehensible and
coherent information.

The goal of this study was to bring to light the degree in
which audit reports prepared by listed public interest
entities auditors observe the requirements in the
applicable professional standards and the way in which
these reports demonstrate the adequate use of
professional concepts and terminology.

Author’s findings used as a reference the provisions
about the title of the audit report, its
addressee/addressees, the introductory paragraph,
management’s responsibility, auditor’s responsibility, the
expression of the opinion, references to other legal
requirements.

The author highlighted a series of aspects showing that
professional requirements are not always observed and
that professional vocabulary is not rigorously used.

Keywords: statutory audit, audit report, ISA 700, audit
opinion
JEL Classification: M42
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The idea of this study was suggested to us by a good
friend, professor at a well-known Italian university.
During a meeting, while discussing, among others, the
quality of audit services, it was mentioned that
professional bodies have the necessary tools available
to make sure of the quality of members’ services, by
assessing their observance of professional standards
and guidance, during the periodical quality inspections.
He considered that the quality of these professional
services can also be assessed from the user’s
perspective, that is a person outside the professional
body. He even came up with three of the analysis
criteria; audit fees, auditors’ rotation and the opinions
expressed, which could form the basis of a research
conducted by an interested person.

Unfortunately, financial statements and audit reports
attached to them cannot offer information on auditors’
rotation, a requirement of the Code of Ethics of
Professional Accountants. It is only in the future,
probably beginning with 2016, following the new
regulations or changes to statutory audit legal
provisions, published by the European Union in 2014,
that auditors of public interest entities will have to
disclose in the audit report the appointment date and the
appointment period, including any future subsequent
renewals and reappointments.

In terms of fees, the study’s findings considered
regulatory disclosure requirements and the availability of
information pertaining to them. In what regards audit
opinions, the findings were based on the analysis of
statutory audit reports.

The sample we chose consisted of the 71 commercial
partnerships, public interest entities, listed to the
Bucharest Stock Exchange (BVB), categories |, Il and Il
These companies were required by the Order of the
Minister of Public Finances no. 881/2012, to prepare, for
the financial exercise 2013, financial statements in line
with the accounting regulations compliant with the
International Financial Reporting Standards, applicable

' (EU) Regulation no. 537/2014 of the European Parliament
and of the Council of 16 April 2014 on specific requirements
regarding the statutory audit of public interest entities
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to commercial partnerships whose securities are
admitted for trading on a regulated market, approved by
the Order of the Minister of Public Finances no.
1286/2012.

The sample selected was representative, since these
commercial partnerships are significant from the public
interest point of view, are legally required to have their
financial statements audited and the publication
requirements allow for their financial statements and
audit reports to be accessible on their websites.

All information was collected from the companies’
individual websites. Out of the 71 companies, for 10 of
them the financial statements and audit reports could not
be viewed, either because the access to the documents
was restricted or because they did not publish the
statutory audit reports. We unsuccessfully tried to collect
this information from other sources. The website of the
Ministry of Public Finances only offers general
information, based on the accounting reports, not on the
financial statements or the company’s annual report. For
information from the Trade Register Office certain fees
had to be paid, which did not support the volume of our
research.

It is worth stating that accounting regulations require the
publication of financial statements only accompanied by
the administrators’ or the audit report>.

We considered that one of the main criteria for
assessing the quality of statutory audit engagements is
represented by the extent of fees set up between
auditors and the commercial partnerships comprised in
our sample. But how to collect information on the level of
audit fees?

First of all, we should mention that the International
Standard IAS 1 ,Presentation of Financial Statements”
does not foresee an obligation for entities to disclose in
the explanatory notes any information on statutory audit
and the size of the fees. The accounting regulations in
line with the International Financial Reporting Standards,
applicable to commercial partnerships whose securities
are admitted for trading on a regulated market, approved
by the Order of the Minister of Public Finances no.

* Accounting regulations in line with the International Financial
Reporting Standards, approved by the OMPF no.
1286/2012, pt. 19
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1286/2012, do not comprise this obligation, either.
Therefore, the financial statements prepared for the
financial exercise 2013 by the sample entities could not
provide information on audit fees.

However, the European directives on financial
statements, applied in recent years, such as the
34/2013/EU Directive on the annual financial
statements, consolidated financial statements and
related reports of certain types of undertakings,
published on 26 June 2013, required and require an
obligation for public interest entities to disclose in the
explanatory notes the total fees related to the financial
exercise, received by every statutory auditor of audit firm
for the statutory audit of the annual financial statements
and the total fees received by every statutory auditor of
audit firm for other assurance services, tax advisory
services and for services, other than audit.

This obligation is stipulated at national level both by the
accounting regulations in line with European directives
(OMPF no. 3055/2009) applicable until 2014, as well as
by the accounting regulations on annual individual
financial statements and annual consolidated financial
statements, to be effective beginning with 2015 (OMPF
no. 1802/2014).

In what regards audit fees, we extended our research to
other entities than those comprised in our sample, those
who prepared financial statements for the 2013 financial
exercise in accordance with national regulations and
who were required to have their financial statements
audited. Consequently, we checked the list of big
taxpayers, annually published by the Ministry of Public
Finances. Their large number (1937 entities) does not
allow to create a sample, but we studied the financial
statements of some of these entities, among those who
published financial information on their own websites, in
order to get some perspective. These data,
accompanied by other information obtained from some
of the entities comprised in the sample (those who
disclosed audit information in the explanatory notes),
made it possible for us to make some findings and reach
certain conclusions.

The first finding is that some of these entities did not
disclose in the explanatory notes the auditor’s fee,
despite the explicit related obligations.

Secondly, we found that many of the entities we
analyzed followed a similar procedure, namely they
included under the title of ,audit expenses” or ,audit
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fees” a phrase with a common content: , The costs/
expenses/ fees related to the statutory audit activity are
compliant with the provisions of the contract concluded
between the entity and ....(the statutory auditor)”.

We think that the expression quoted above does not
comply with the requirements of the accounting
regulations and does not lead to an adequate
information on the part of the users.

As for the title of the audit report, most of the auditors of
the sample entities (82%) use the reference suggested
by the International Standard on Auditing ISA 700
,Forming an Opinion and Reporting on Financial
Statements”. This requires the report to be entitled
,independent Auditor's Report” to clearly indicate that
auditors have met all of the relevant independence
requirements, thus distinguishing the statutory audit
report from other types of reports®.

In five cases the title ,Statutory Audit Report” was used
and in other six cases the title ,Financial Audit Report”.

We suggest the title ,Statutory Audit Report” to
conceptually connect this title with the vocabulary used
in the European directives and regulations in the field, as
well as with the national regulatory framework.

Concerning the addressee, most of the reports state that
the addressee is the general assembly of shareholders
or the shareholders. In very few cases, the administrator
of the entity is also mentioned, in addition to the
shareholders.

In relation to this, we want to call into question a
provision often found in many audit reports, in their final
part, usually under the sub-title of ,Other issues”.
Namely, it is expressly stated that , This report is
addressed exclusively to the company’s shareholders”.
In special cases we found the following expression:
»This report is prepared exclusively for the purpose of
submitting the financial statements to the MPF and other
competent bodies empowered by law” or , This report is
prepared only for shareholders’ information and internal

' ISA 700 ,Forming an Opinion and Reporting on Financial
Statements”, para. A15
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use.... and is not addressed nor it can be used by any
other third party.”. This type of wordings are not
recommended by the standard ISA 700.

We consider these indications exaggerated, since to the
extent that financial statements are ,prepared and
presented at least annually, and are directed towards
the common information needs of a wide range of
users” and are directed towards public interest, then

audit reports attached to them fulfill the same purposes.

Regarding the set of financial statements, the reference
accounting regulations require for them to comprise the
components established by the International Financial
Reporting Standards, that is :

¢ A statement of the financial position at the end of
the reporting period;

o A statement of the profit or loss and other
comprehensive income related to the period;

o A statement of changes in equity for the period
then ended;

o A statement of cash flows during the period;

¢ Notes, comprising a presentation of significant
accounting policies and other explanatory notes.

Entities included in the study prepared financial
statements comprising these components, also
observing their names. According to the auditing
standards provisions, the title of each of the components
must be mentioned in the introductory paragraph of the
audit report?, together with the date or period covered,
as well as with the summary of significant accounting
policies and other explanatory information. Together with
the entity’s name, these presentations represent the
identifying elements of the audited entity, as required by
the standard ISA 700. The names of the components of
the set of financial statements are already being used

" IASB Framework for the Preparation and Presentation of
Financial Statements, http://eifrs.ifrs.org/eifrs/PdfAlone?id=
12065&sidebarOption=Unaccompaniedlas, accessed on 23
January 2015

2 |AS 1 ,Presentation of Financial Statements”, para. 10,
http://eifrs.ifrs.org/eifrs/PdfAlone?id=12065&sidebarOption=
Unaccompaniedlas, accessed on 23 January 2015

*1SA 700, para. 23
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and known both by the prepares, as well as by the
auditors.

However, we identified certain inconsistencies and even
errors in this regard. Thus, in three cases, even if the
titles of the components were ,statement of financial
position” and ,statement of comprehensive income/
statement of profit or loss and other comprehensive
income”, auditors incorrectly identified the titles,
including among the components ,the balance sheet”
and ,the profit or loss account”. Some other time, the
auditor stated as audited financial statements
components the accounting reporting forms (statement
of assets, liabilities and equities-F10; statement of
income-F20; informative data-F30; statement of long-
term assets-F40), even if the entity had prepared a
correct set of financial statements. Moreover, in another
case, the auditor mentioned both the financial
statements, as well as the accounting reports.

But the most severe deviation, which needs to be
underlined, is that of an auditor stating in his report to
have audited, besides the components of the set of
financial statements, "the Administrators’ report, the
Statement of the entity’s management in line with the
provisions in art. 30 of the Accountancy Law no. 82/1991
and in the Regulation no. 1/2006 issued by CNVM,
currently the Financial Supervisory Authority (FSA), the
Proposal of net profit distribution, realized in the 2013
financial year, as well as the Trial balance, comprising
information determined according to the IFRS’
provisions”. Errors are also found in the way in which the
opinion is formulated, which states the compliance with
the CNVM Regulation no. 1/2006.

Also with reference to the introductory paragraph in the
audit report, we wish to put forward, as a positive thing,
an existing procedure in the practice of many Romanian
auditors, that we deem necessary. Namely the
identification of financial statements not just by
presenting the title of each component, but also by
presenting the value of a signification position in the
statement of financial position and in the statement of
profit or loss or other comprehensive income. Usually,
the reference elements are total assets, total equities,
turnover, total revenues or the outturn for the financial
year, two to four elements being disclosed. This
presentation is not required by the standard ISA 700, but
it can be found in practice, in an effort to prevent those
situations when, due to fraud or error, the auditor's
report is attached to financial statements comprising
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information other than that submitted for audit purposes. financial statements based on the value of certain
We noticed that 30 entities (50%) also identified the elements (positions) comprised by them (Figure 1).

Figure 1. Identification of financial statements ‘

50%

B |dentification by name of components

B |dentification by name of components and by values

50%

Source: Author’s projection

For the management’s responsibility, the standard ISA
700 suggests, in the draft report comprised in the
appendix, even a draft form of this paragraph,
expressing the responsibility for the preparation and fair
presentation of financial statements in accordance with
the applicable financial reporting framework and the
implementation of the internal control.

In most of the audit reports, this paragraph’s wording
complies with the provisions of the standard. However,
we can also highlight a few inconsistencies related to
this paragraph. Thus, in an audit report we found a
remark about management’s responsibility for preparing
the Tax Statement no. 101 on the income tax, which is,
under no circumstance, part of the responsibility for the
financial statements. In another audit report, this
paragraph described the composition of the
administrative management and of the executive
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management, an exaggerated presentation, since the
management composition had already appeared in the
financial statements.

Concerning the paragraph on auditor’s responsibility,
the provisions in the standard ISA 700 provide a
well-established and effective means for the reader to
understand these responsibilities. We can also

give you a few examples of such irregularities.
Accordingly, in an audit report it is stated that the
auditor was responsible for checking the entity’s
compliance with the reporting obligations of the
Capital market law, which is not true. Another

auditor mentioned in this paragraph a list of regulatory
acts underlying the audit engagement carried out,
such as the International Financial Reporting
Standards, the Accountancy law, the Company law.
The economic results of the entity were included as
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tables in the body of this very paragraph, in the form

of indicators, accompanied by the statement that the
entity prepared and filed annual accounting reports, with
their explicit record. An erroneous presentation,
exceeding the requirements of the professional
standards.

Also included in this paragraph, another auditor states,
from the very beginning, that , The audit of financial
statements, as well as the assessment of balance sheet
correlations were carried out in accordance with the
National Financial Audit Norms issued by the Chamber
of Financial Auditors of Romania CAFR, compliant with
the International Standards on Auditing”. There are also
other instances referring to ,financial audit norms issued
by the Chamber of Financial Auditors”, but we find the
situation described above as the most relevant.
Therefore, it can be noticed that inexistent norms are
given as a reference, or that norms/standards are said to
have been issued by the Chamber of Financial Auditors
of Romania, which is false.

The opinion paragraph expresses, in a shorter

form, the auditor's conclusion on the financial
statements. The wording suggested by the standard
IAS 700 and usually used for expressing an unmodified
opinion is the following: ,The financial statements
present fairly, in all material respects (or give a true
and fair view of) the financial position.....'2". This
expression ensures the compliance with the vocabulary
used in the accounting standards stating that financial
statements shall give a true and fair view of the
financial position, financial performance and other
disclosed information.

Despite the fact that expressing an unmodified

opinion implies the use of the expression above, even
after having used it, several auditors deemed
necessary to clearly mention in the report that their
opinion was unmodified. The standard ISA 700 does
not require such a statement. This doubles, without any

"I1SA 700, para. 35

% We are of the opinion that various Romanian translations of
the Anglo-Saxon concept ,true and fair view” need to be
reviewed and agreed upon
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ground, the opinion expressed, since the auditor’s
report, together with the financial statements, is
addressed to intended users, primarily to the entity’s
owners, which are supposed to possess the necessary
knowledge for reading and understanding an audit
report.

We can also provide you with exaggerated and
inadequate forms of expressing the opinion, for
example: ,For the purpose of expressing a pertinent
opinion on the compliance of both annual accounts with
the accounting references in force, as well as of the
latter with the provisions of the International Financial
Reporting Standards, the audit of the annual financial
statements as of 31.12.2013 has been carried out. No
material departures from the general accounting
principles were observed and the data and information
registered in the annual accounts give a fair view and
answer the needs of all types of financial-accounting
information users, since the rules set out by the
Romanian authorities and bodies, as well as the norms
established by the International Financial Reporting
Standards are observed”. We must note here this
auditor’s view or conviction that he should express an
opinion on the compliance of the ,accounting
references” with the International Financial Reporting
Standards.

In another case, besides the audit report, the auditor
prepares and attaches to the financial statements a
document entitled ,Comments on the financial
statements”, where he comments on issues
regarding accounting principles, entity’s accounting
policies, where he presents the account balances,
including issues on income tax (the document is
published on the entity’s website). This procedure is
not right, nor in accordance with the professional
standards and practices.

Based on the analysis of the 61 audit reports, the
following structure of the opinions expressed can be
identified (Figure 2):

¢ Unmodified opinions 43  70%

¢ Modified opinions 14 23%

o Adverse opinions 1 2%

¢ Disclaimers of opinion 3 5%
87



Figure 2. Types of opinion

2%

O unmodified opinions [ modified opinions

5%

B adverse opinions

disclaimer of opinion

Source: Author’s projection

Regarding this structure, following our objective to
assess the quality of audit reports, we notice that when
the form-related breaches noted above were identified,
auditors’ opinions were unmodified.

In Romania, accounting regulations, both those
compliant with the International Financial Reporting
Standards, as well as those compliant with European
directives, require the auditor to include in his report a

reference on the level of compliance of administrator’s
report with the annual financial statements prepared for
that financial year. In accordance with the standard ISA
700, this mention refers to other reporting
responsibilities and is addressed in a separate section
that can be sub-titled ,Report on Other Legal and
Regulatory Requirements”. In this case, the auditor's
report shall have two parts, the first one being sub-titled
,Report on the Financial Statements.”

Based on our analysis, it seems that this presentation
form is not always complied with. Out of the 61 reports,
13 (21 %) did not use the correct sub-title, and two
reports did not observe this legal requirement

(Figure 3).

Figure 3. Paragraph on the compliance of financial statements with the administrator's report

O Correct sub-title and inclusion

3,28%

M Incorrect sub-title and inclusion ONo such paragraph

75,41%

Source: Author’s projection
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One might argue that the limits of this study are imposed
by the small number of entities comprised in the sample.
Indeed, their number is not large, but it contains the
listed public interest entities, namely those targeting the
public interest the most and whose annual reports are
the most visible.

It can also be said that certain findings relate to form
issues which are not of major importance. On the
contrary, we consider that the sample is representative
to highlight the extent in which statutory audit practices
are consistent and in line with applicable standards.
Much too often form-related errors hide knowledge or
understanding gaps about concepts, professional

standards and procedures. Unfortunately, the deviations
identified confirmed this.

The challenges for the auditors imposed by the new
European regulations, the 56/2014/EU Directive of the
European Parliament and of the Council of 16 April 2014
amending Directive 43/2006/EC on statutory audits of
annual accounts and consolidated accounts and
especially by the EU Regulation 537/2014 of the
European Parliament and of the Council of 16 April 2014
on specific requirements regarding statutory audit of
public-interest entities, require their high-level
professional skills.

Rigor and professionalism in the preparation and
presentation of statutory audit reports are major actors in
improving the image of our profession, as a whole.
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The role of information systems audit is to provide a
method for identifying, assessing and managing
information resources in order to fully exploit the
strategic potential of information. Audit has a strategic
role to provide information, direction and coordination for
the management of an organization's information
resources.

The aim of the study is to highlight the benefits and
importance of the information systems audit in Romania,
as a recurring process, additional to the traditional audit
missions, in the context of the growing trend of e-
commerce and the development of information systems
as the basic utility for the operational activity and the
management of the business.

The article comprises an empirical study which
highlights a number of vulnerabilities and threats in the
online environment of an electronic commerce company
and formulates a number of recommendations aiming to
eliminate or reduce the identified risks.

Keywords: information systems audit, electronic
commerce, information systems vulnerabilities,
information systems threats

JEL Classification: M42, L86
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Information technologies in economic activities open
new directions of development and evolution. Financial
and internal auditors need to conduct their mission in a
paperless environment and gaining knowledge of
applications and technologies requires an extra effort of
familiarization, understanding and even the use of
specific concepts and methods (Cardos, 2010).

The emergence of electronic commerce (e-business)
has radically changed the way in which transactions are
conducted between organizations and the nature of
operations, business relationships and the structuring of
business. These changes resulted in significant changes
in the risk profile of e-commerce organizations and in the
processes associated to risk minimization. Although the
basic principles and essential procedures regarding the
audit of e-business entities will not be different from
those applied by entities not based on e-business, e-
commerce related information systems can have a
significant impact on the technical work of the audit
engagement. In an e-business, the economic
transactions are captured, measured and reported in
real time without human intervention or paper
documents (Kotb and Roberts, 2011).

Nastase et al. (2007: 16) argued that "the need for an
information systems audit was experienced first by
financial and internal auditors, regarding it at first only as
an extension of the financial audit, then the managers of
organizations, which, to withstand the competitive race
created, recognized that information technology
represents a key resource, and therefore, the processes
that use it must be controlled and audited, and, not least,
international professional associations and organizations
have recognized the need to control and audit
information systems”.

Through auditing its information systems, a company
benefits on several levels:

¢ Standardization;

¢ Improving business efficiency;

¢ Improved system and process controls;
e Plan contingency and disaster recovery;

e Information and development systems
management;

e Preparation for the statutory audit;
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o Assess the effectiveness and efficiency related to
the use of resources;

¢ Reduce risk and increase system security;

e Preventing and detecting errors and fraud (Tomar,
2011).

The objectives of e-commerce audit contain two parts:
economic operations and transactions of the audited
entities, and e-commerce related information system.
The first concerns the use of information systems,
auditing financial statements, relevant activities of
business and information, and expressing an opinion,
while the second objective is to audit the entity's
information system, including the e-commerce system,
protecting the active security, the data integrity and the
effectiveness and efficiency of the system, and then to
express an opinion (Chen, H. and Zheng, K., 2013).

The information system permits the aggregation of
information in a suitable form for decision-making at all
hierarchical levels, and, for financial audit, it permits the
evaluation of the information and reporting system,
which makes it play an important role in all phases of the
mission. Among these the planning phase should be
noted, during which the auditor should assess the risks
of material misstatement through understanding the
audited entity's information system (Cardos, 2010).

The features of e-commerce information systems
auditing include the following (Chen, H. Zheng, K., 2013,
Pathak et al., 2010):

¢ Electronic data. Refers to the data regarding
transactions and operations, stored in databases that
audit must organize and analyze. The context in
which the audit engagement takes place has been
transformed from simple electronic financial records
to electronic media, e-mail and instant messaging.

o Application of computer-assisted audit technologies.
Implies the guidance in the system or towards data.
These technologies are necessary due to the large
volume of data which requires the use of these
systems in order to obtain indications of possible
problems and the outcome of conformity and
materiality tests.

e Change of controls on audit risk. The changes do not
reflect how the newly emerging risks should be
identified, assessed and controlled, as well as
aspects concerning responsibility, consequently there
is an increased risk of audit and a need for audit and
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continuous monitoring. The auditors who were
reluctant to review and audit the IT controls are more
likely to present incomplete reports, with undetected
financial distortions.

o Complexity of the content of the audit report. The
audit report for e-commerce information system
includes, in addition to a traditional report, items on:
ensuring confidentiality of personal data, which will
not be used for irrelevant purposes, security of the
clearing electronic system and emphasizing the audit
of internal controls.

¢ Real time auditing. Assumes establishing a
connection in real time with the computer system of
the audited entity, obtaining audit evidence, updating
the content to be audited and providing the real-time
audit report.

Auditors must assess the level of confidence in the e-
commerce system in terms of security risks, privacy
issues, and reliability of processes or e-commerce
transactions (Pathak et al., 2010).

The objective of the empirical study is to analyze the
performance, stability and security of the infrastructure in
the context of the information system of the company,
given that the business is based on the online sales
channel and needs hardware and software support that
is stable, scalable and permanently functional.

The aim of the study is to highlight the benefits and the
importance of performing the audit of information
systems in Romania, as a recurring process, additional
to the traditional audit missions in the context of the
growing trend of e-commerce and the development of
information systems as basic utilities for business
activities and entity management.

For this study, a qualitative approach was used, in the
form of archive-based methods. These include
identifying sources of information for testing and
evaluating results, as well as functional diagrams,
policies, standards, procedures of previous audit
engagements, identifying locations and resources that
will be audited and identifying the resources necessary
to carry out the activities in case of system overload,
then correlating and analyzing the information. To
support the conclusions based on this method there
were used structured interviews on the issues examined.

The procedures to collect information include
identification and selection of the approach for verifying
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and testing applications, identification of the key
personnel to be interviewed, analyzing the policies of the
department, the procedures and the internal guidelines,
investigating the audit tools, and the testing and
verification methodologies for controls. The procedures
for evaluating test results concern the response time,
accuracy of records, orders, access security,
functionality of websites and applications.

Documents analyzed:

e Equipment documentation;

e Documentation of applications;

e Evidence of access rights and user profiles;
e Internal regulations;

e Guidance on working procedures;

¢ Analyses carried out by the company regarding
performance, security, stability, usability, risks
associated to the audited information system.

Conducted activities: interviews, online application
testing, analyzing documents, records of access rights,
regulations and work procedures, verifying the results of
a sample security, loading, volume and usability tests,
and inspecting the equipment.

3.1. Description of the Information System
within the company

The company is a major retailer, which operates through
the online shop. The website requires authentication and
integrates a database of clients and a database of
products and promotions.

The activity of this company is based entirely on the
website and online operations performed by customers,
its results being directly impacted by the functionality
and content of the online shop.

The online store is organized using Magento Content
Management System (CMS), while for MyAccount
(pages that require authentication and are connected
directly to the database of customers) it is used a
custom in-house developed CMS. For Magento have
been developed custom modules, each being
documented by the team that was in change.
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The licenses for Magento CMS accounts (accounts and
access rights are managed independently) are approved
by superiors and reviewed regularly. There is, thus, a
strict record of access rights (users, mapping,
passwords) for all sites and databases.

Magento was chosen according to several criteria (more
than 45) on the mandatory and optional features needed

to better serve the needs of the business and was
subject to acceptance tests.

The company has an IT policy that provides strong control
over the development process and includes rules for
administration, security and working procedures
(roadmap). The latter include procedures for maintenance,
upgrades, regular security assessments, etc. (Chart 1).

Chart 1. Flow of updating and developing activities for the online shop ‘

Development

environment

\

Source: Flow created by the authors, based on the information provided by the company

The development, testing and production environments
are synchronized. The information system has three
layers with the following roles: static (scalable parallel
additions can be made), dynamic and the database
(Charts 2 and 3). The operating system used is Red
Hat Enterprise Linux. Other technologies used: MySQL
Enterprise, Apache, PHP, Oracle, SAS, etc. All
technologies are upgraded regularly, and the latest
stable versions are used, or when there is a bug that
needs to be solved and the update is necessary.

The CSS are filtering equipment that ensure the
confidentiality of customers, thus customers’ IPs do not
appear on the servers of the company.

Business request and change request are formulated by
project managers, are received and reviewed by the
development team, and then a patch solution is created.
When a new functionality is added, the loading impact is
analyzed. Also, in the case of major projects, the
upgrade of the solution is made based on the business
requirement (new functionalities required, estimating the
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number of customers and orders on the eShop), then
there are made proposals, based on estimates, to
supplement and organize the resources of IT equipment.
There is a formalized escalation matrix on four levels,
regarding the responsibility for the content and
functionality of websites.

Regarding the network, there is a script replicating the
test environment to the production environment, which is
running every 15-minute, then the corresponding IPs
from the production environment are configured. The
installation procedure is checked at the replication of the
development environment to test environment, so that
the approval is made on the test environment which is
identical to the production environment. During the
transfer from the test environment to the production
environment, the data is blocked so no changes can be
made during replication. After transfer is complete, the
links and other aspects from the application can be
replaced so that references point to the real server in
production.
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hold two applications on the same server, have low energy

The machines utilized are new, support virtualization, can
consumption and use new generation, more powerful

processors. The test and the development environment
consist of virtual machines and the entire environment is
stored on a single server (Charts 2 and 3).

Chart 2. Development/Testing environment ‘
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Source: Authors projection, based on the information provided by the company

The changes that can be made on the websites of the
company are divided into three categories:

e Large developments (new release) - Major
changes to the whole site

o Average developments - page corrections, new
promotions

¢ Minor development — changes regarding pictures,
buttons, etc.

The first two types of modifications concerning the
application in production require several steps and testing.
In order to improve the sites, both user

experience and technical tests (security, load,
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usability, etc.) are conducted, the necessary
changes are made in the development environment,
the applications are tested, then the deployment

on the production environment is made. After the
deployment is completed, Sanity Check Tests are
performed to verify whether the implementation was
done correctly.

For changes implemented at the application-level, roll-
back procedures are included, in order to return to the
previous version in case something goes wrong in the
production environment. Crontab is used to make the
deployment during the night, so the site is always
functional during the day.
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Chart 3. Production environment
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There is a ticketing system, each change request and
file sent appears in a history for each site and database.
If, for example, something worked on the
test/development environment, but on the production/
test environment did not work, a ticket is opened so that
the development team solves the issue. The
development team is contractually obliged to provide
non-stop support, on & off site, and to collaborate with
other involved teams for the rapid resolution of critical
situations.

The test and development environments may require
resynchronization, general or specific, as a first step in
the installation procedure for certain patches or
developments, and this aspect is specified in the
documentation of the patch.
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To implement changes and solve incidents there is a
Service Level Agreement (SLA) with terms for receipt
acknowledgment, requirements analysis, temporary
settlement of the incident and the estimated time for full
settlement or new releases. Delivery time is determined
according to the type of request and the degree of
emergency. For the team working in the development
environment, deadlines are agreed and updated
according to the evolution of work processes.

Project owners ensure the change/improvement
management, so that the requirements do not conflict,
and determine the priority of each requirement. Back-up
is done every 10 days for all files and databases, and
archives are stored in two copies in various locations
from Brasov and Bucharest.
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The location of the equipment is protected against fire,
earthquake, there are alarm systems, temperature and
humidity adjustment systems, and human presence
detection systems.

3.2. Analysis and evaluation of MyAccount
application

Regarding the CMS internally created for MyAccount
(MA), the team does not have extensive experience in
using it and there are many features that are not used
very much complicating the maintenance and
improvement of site built on this CMS.

Loading the customers coming from the acquisition of a
company in the database, the manual processing of
customer data that have different types of codes,
translating / migrating the databases of the acquired
company and integrating with the database of the
company involve additional risks. Thus, MyAccount will
not be available to customers migrated to the mother
company until the customer data is adapted to the
characteristics of the database, and this process is
subject to human error. The rules for identifying and
validating the e-mail or the PNC are not very complex,
thus, erroneous or fictitious accounts can appear in the
database.

The ticket issued for identifying logged in users should
be sent using the post / get method, not through URL
and should not appear in the URL. It is necessary to
rewrite the way of displaying the links to the pages that
can be accessed based on authentication for Apache
servers. A Request Timeout greater than three minutes
means that the site is unavailable, this is a problem
related to the automatic control applied to inputs.

Among the pages of MyAccount there are functional
sections for administrators that imply risks, especially

since IPs cannot be traced back (no IP is saved) in order

to identify the person using the page (can be a hacker).
Thus, there is no control of who accesses the page, and
the page can be accessed freely if one identifies the
URL. The page should be secured or removed.

The volume tests for the MA platform — how many
simultaneous logins the application supports, which is
the response time (50 users => 5sec response time) —
show that the application is stable, scalable and has
enough hardware support. The application has a high
probability to remain functional and not subjected to
incidents like unsaved session and outdated accounts.
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At a very high volume of users, the site could become
unavailable, which would affect the company's results.

For some pages concurrent sessions appear, opened by
browsers when loading an iframe page. This requires
optimizing the queries on the database, so as to yield a
low response time. The recorded data regarding the
number and frequency of connections are properly
recorded in these circumstances.

The contact form is having trouble retrieving data
application default client requires completing name and
surname, although pre-filled and hidden, and there
name and e-mail the URL. This is problematic user
control on completing the work, but is deficient data
acquisition and control does not allow sending the form.

3.3. Identifying threats and vulnerabilities in
information technology

Some aspects that appear in the study have a very low
frequency, but involve a high degree of risk. The
analysis is conducted based on the practical experience
and the theoretical studies in the field of information
systems auditing.

Vulnerabilities identified through interviews and
analyzes performed:

1. There is no strict regulation concerning the
procedures for placing and managing new
equipment purchased.

2. The procedure for replicating from an environment
to another or restoration is not regulated or
controlled.

3. The transfer of management and access rights from
one team to another, inaccurate mapping of users.

4. The superficial implementation of the test
environment, failure to respect the rigors of the
process, because of haste or lack of experience.

5. Lack of specialized personnel and aggregation of
multiple functions by certain employees.

6. Intermittent management of users or the ignorance
of certain employees regarding the safety and
management rules (such as changing passwords
regularly, training the staff on IT security, etc.).

7. Lack of documentation or incomplete
documentation of the applications.

8. Partial testing of applications or functionalities
created.
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9. The method used to authenticate users creates
security risks. The solution chosen was the fastest
to implement.

10. The contact form cannot be sent. The control
regarding filling in the form is working, but the data
pre-filled in hidden fields is not retrieved and the
control does not allow sending the form.

11. The translation of the database of the acquired
company to the database of the application is done
manually. The client codes and the structure differ
too much to be automated.

Threats associated to the information system
vulnerabilities:

1. Placing high value and importance equipment in an
inappropriate location, inadequately furbished and
insured can easily lead to equipment damage.
Triggering a fire alarm during a training exercise for
fire or accident in the building, can lead to flooding
the equipment (servers) having a very high value.

2. Creating a new development environment can lead
to multiplication of errors or duplication of sensitive
information whose subsequent flow cannot be
controlled.

3. Transferring the management and access rights
from one team to another implies high risks during
the transfer. Some people can copy data from the
system, data that can be used to attack the
company's information system. There is another risk
that not all users have been mapped correctly and /
or some users may have not had certain/the rights
withdrawn, although this is required; or there may
be users who know the username and password of
another person (for example, some may find out the
password for the administrator account) and can
obtain access to modify / delete data.

4. Failure to implement a proper test environment can
lead to the failure of the system in production. For
example, the application will process much slower a
database larger than the one used for testing or
development, or regarding the interaction with other
applications in the system, errors may appear when
the applications are integrated in the production
environment.
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10.

The risk of errors, like connection timeout errors
when loading takes long.

The MA platform is highly customizable, only one
person knows how to work a certain modules
developed and managed using that platform, and if
that person’s station is sabotaged, the system may
suffer losses, can be attacked roughly, and the
image and profits of the company will be affected.
Also, the person cannot be verified, not all
necessary tests are performed and versions with
errors can enter in production.

Unauthorized persons getting access to the system
or to sensitive information may cause losses for the
company and determine a wave of attacks targeting
the system of the company. There are limits
specified in the licenses regarding the number of
stations and users. If users are not managed
properly, the company may lose licenses or access
to certain development platforms and as a result
have suspended access and lost applications. This
is a major problem in case of undocumented
applications, for which there is no back-up, etc.

Lack of documentation or incomplete
documentation of applications may lead to the
appearance and propagation of security breaches in
the application, especially when the workload is
high and new people are brought into the team, to
work on application development, and the testing is
not performed completely for all application modules
or not all security tests are covered (e-Jobs failed a
simple SQL injection test).

Incomplete testing makes the system susceptible to
risks related to:

o Application availability and operation in the
production environment;

e Communication problems between
applications that bring losses to the company;

e FErrors that attract hackers or intruders and
make the system susceptible to deliberate
attacks.

Decrease of the number of users, complaints, loss
of confidence in the company, lower sales and
income, risk of compromising personal data, traffic
monitoring problems.
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The information systems audit for entities in the
electronic commerce domain presents a set of specific
characteristics, compared to auditing traditional entities,
such as: electronic data, the application of computer-
assisted audit technologies, changing controls regarding
audit risk, complexity of the content of the audit report
audit and real time auditing.

Following an empirical study conducted in an online
business company, there were identified a series of
issues related to infrastructure and configuration. They
concern the working procedures for key processes, such
as implementing a new environment or restoration and
transfer, synchronization of certain information or
applications, lack of staff. Also, the procedure for
transfer from one environment to another does not have
a guideline and is not controlled, and the implementation
of the test environment is superficial, the rigors of the
process being ignored.

As regards the controls of the application the study
highlighted issues requiring action, such as: selective,
partial testing, authentication problems for the online
application and for certain contact form controls, and
lack of documentation or incomplete documentation of
functionalities. In addition, the method used to
authenticate users creates security risks, the contact
form cannot be sent, and the translation of the database
of the acquired company in the database of the
application is done manually.

In order to eliminate or reduce the risks associated to
the information system to an acceptable level, we
propose a set of security policies:

1. Arranging and providing storage space and
coordinating the equipment procurement to the
needs of the department.

2. Establish procedures for the transfer of virtual
machines, so that sensitive data may not be
reproduced and people working on the test
environment may not receive access to the
development environment or vice versa, if the
development environment will be restored using test
environment, or vice versa. If the production
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environment is involved, a minimum degree of risk
should be ensured by requiring clear procedures
providing several steps (e.g. identification and
assessment, detection, selection, execution, operation
and control).

3. Independent, separate management of access
rights, software licenses, certificates, etc.

4. Imposing a regulation concerning back-up
procedures, roll-back, testing and implementation of
a new environment.

5. Periodic assessment of the necessity of personnel,
hiring more specialists to manage certain modules /
applications, testing, managing access rights and
user accounts. Separation of responsibilities of
employees and covering the need for professional
training.

6. Training employees on IT security.

7. Enforcing mandatory standard procedures, so that
there is no modification / module / application /
development / functionality of the platform that is not
documented.

8. Improving the authentication solution, more effective
controls, removing or securing functional
management pages.

9. Addressing the data acquiring problem.

10. Allocation of temporary resources for this process,
for efficiency and fairness.

The study and the proposed security policies are
considering a complex system consisting of online web,
Oracle and SAS technologies.

For companies with this business profile, the benefits of
independent information systems audit would be
reflected in the efficiency, safety, increasing results of
the online shops, increasing users’ satisfaction with the
site and customers’ and stakeholders’ confidence.
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Abstract

In their decision making process, investors need
relevant and pertinent information. Due to the financial
crisis, investors seek new instruments and techniques
which can indicate the stock characterized by a higher
return under the conditions of a priori established risk.
The unfavorable economic conditions, marked by
economic and financial crisis, financial fraud and
circumvention of applying the recognized international
accounting standards, investor confidence in the
information of the financial statements of the companies
has suffered. Can the mandatory adoption of
International Financial Reporting Standards (IFRS), in
Romania, by all the companies listed on the regulated
market, Bucharest Stock Exchange (BSE), be
considered the answer to the investors’ problem? Can
IFRS provide valuable financial information? Based on
the previously identified problem, the purpose of this
study is to analyze if the accounting numbers obtained
according to IFRS are more value relevant than the ones
obtained according to Romanian Accounting Standards
(RAS) and which type of companies can offer high stock
performance. To achieve the purpose of the research,
the target population consists of companies listed on
BSE before and after the adoption of IFRS, during the
financial crisis. From the target population, a sample of
59 companies listed on BSE was selected. These
companies are characterized by various sizes and
different activity fields. Data processing was performed
using multiple regression analysis and ANCOVA
models. Data for the analysis was collected from the
financial statements of companies and from information
provided by BSE. As statistical software, SPSS 20.0 was
used. The research results reflect the increase in value
relevance in the case of IFRS adoption. The IFRS
adoption seems to be different when taking into
consideration the activity field of the company. The
results of this study may be useful to investors in
obtaining tools that may contribute in the decisions
making process.

Keywords: investors, value relevance, financial
information, multiple regression analysis, ANCOVA
models.
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The emergence of the last financial crisis has shown that
a lack of transparency within financial markets lead,
amongst the participants in the economic environment,
to instability and distrust (Robu and Istrate, 2014). One
of the effects of financial crisis has been deeply felt
within the financial markets, both on short time by
suspending the transactions for a limited period of time,
and even medium and long term, affecting the activities
of the stock exchange listed companies including their
disappearance. To prevent these effects, high quality
information in financial statements represents a viable
solution to investors, who are considered the main
actors of the financial market.

Investors are considered the users’ category of the
financial statements that need the most information,
considering that they usually cannot ask for the
information directly from the company. Moreover, as
capital suppliers of companies, financial statements
must meet the interest of investors and meet most of
their needs (Palea, 2013). As a result, investors’ needs
are considered representative to a large group of users
(IASB, 2013).

The accounting regulation and standardization
institutions, and also the national and international
decision makers, show a fundamental interest regarding
the effects of financial reporting on the economy. This is
mainly due to the main objective of financial reporting,
which is to offer useful information supporting the users
of financial statements in the decisions they make
regarding the financial performance and position of a
company (IASB, 2013). Based on the financial
information, the investors make decision, regarding the
portfolios selection (acquisition, selling or holding of
equity capital financial instruments), which also affect
the stock prices, and, as a result, the way a company
gets additional financing (Palea, 2013).

Amongst the accounting standards, that are
internationally applied, it is considered that, by adopting
and applying the International Financial Reporting
Standards (IFRS), companies act the best way and
present qualitative financial statements corresponding to
the users’ interest (latridis, 2010).

2002 represented an important moment regarding the
IFRS. The European Union decided that since the 2005
financial exercise, listed companies within the European
Economic Area would have to report consolidated
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financial statements according to the IFRS. The main
objective aimed at growing the transparency of financial
reporting (Palea, 2013; Gjerde et al., 2008).

In Romania, the accounting harmonization process with
the international regulations began in 1999. For the
companies listed on the BSE transition to IFRS has
been gradually so that from the financial exercise 2012,
all companies whose securities are admitted for
transaction on a regulated market must prepare their
financial statements in accordance with the IFRS
adopted by the European Union (Albu and Albu, 2012).

The implementation of the IFRS has been carried out in
a period when the effects of the financial crisis are still
felt and when investors are still reserved when making
investments. As a result, the investors should ask if the
mandatory adoption of IFRS, in Romania, by all the
companies listed on, BSE, can be considered the
answer to the investors’ problem in a time of crisis? Can
IFRS provide valuable financial information?

The objective of this study is to analyze if, in the context
of the financial crisis, the adoption of the IFRS is benefic
to the financial market participants, if the information in
the financial statements set according to the IFRS are
considered more value relevant than the ones prepared
according to the Romanian Accounting Standards
(RAS). In order to reach this objective, the study has
been carried out on a sample of 59 BSE listed
companies before and after the implementation of the
IFRS using the simple linear regression analysis and the
ANCOVA method.

The research results reflect a slight increase in value
relevance in the case of IFRS adoption. The adoption of
IFRS is expected to ensure greater comparability and
transparency of financial reporting around the world. It is
also expected to enhance the internationalization of
capital markets. The IFRS adoption seems to be
different when taking into consideration the activity field
of the company.

One of the main research fields in accounting is value
relevance research. The objective of this field is to
determine the degree the information in financial
statements influences the stock prices and based on
which future cash flows corresponding to the stocks can
be predicted. The value relevance concept is analyzed
from the investors’ point of view (Beisland, 2009).
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From the point of view of the international accounting
regulations, the value relevance concept is not explicitly
admitted by the international standardization institutions.
Within the two internationally admitted sets of standards
(IFRS and US GAAP), the general conceptual
framework of financial reporting presents the relevance
as a fundamental qualitative feature of the information
within financial statements, together with the reliability,
the accurate representation (IASB, 2013). While the
financial information is considered relevant if it has the
capacity to generate a difference amongst the decisions
of the users, the reliability comes to accurately represent
the phenomena it desires to represent through
information (Barth et al., 2001; IASB, 2013).

Some authors consider that the concept of value
relevance actually refers to the tests used to verify the
two fundamental features of information in financial
statements (relevance and reliability). Financial
information is value relevant only if it is relevant to
investors when evaluating the company and it is
sufficiently plausible to be reflected in the stocks’ prices
(Barth et al., 2001).

Starting from the existing studies that approach the
issue of the influence of financial information on the
investors’ decisions, Holthausen and Watts (2001)
separate these studies on categories. The first category
is represented by the incremental association studies.
They analyze if the interesting financial information is
useful for explaining the stock price or the stock return.

From the study of Ball and Brown (1968), numerous
studies have analyzed the association degree between
the stock price or stock return and the information in the
financial statements, most of which are based on the
capital market of the USA (Ball and Brown, 1968;
Ohlson, 1995). Most of these studies have analyzed the
statistical relation between earnings, book value of
equity and the stock prices or stock return, as linear
regression models (Ohlson, 1995). From the point of
view of the influence degree on the investors’ decisions,
it is noticed a decrease of earnings influence and an
increase of the book value equity, operating in an
opposite way the one with the other (Collins et al.,
1997).

During the last decades, the empirical research has
focused on the relation between different accounting
standards and the stock price or the stock return, in
order to identify the best accounting policies. Thus, the
second studies’ category has appeared, which focuses
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on the analysis of the influence of the financial
information on the investors’ decisions in order to see if
obtained financial information according to the regulation
of certain accounting standards are more correlated to
the market values than the rules of other accounting
standards. The use of a certain accounting standard is
used as an explanatory variable. Such a study is
available in the literature as relative association study,
the analysis being usually carried out on the same
period (Holthausen and Watts, 2001).

Even if within the two study categories the regression
analysis is used, the difference consists of the way the
obtained results are interpreted. The studies regarding
the association analysis test the existence of differences
through the R%(R Squared) coefficient of determination
(Holthausen and Watts, 2001; Beisland, 2009). The
variables for which the values of the coefficient of
determination are the highest are considered relevant.
The coefficient of determination shows the percentage of
the variation of the price or stock return that is explained
by the analyzed financial factors (Ohlson, 1995).
Though, within the regarding the fundamental
associations studies, the financial information is
considered relevant when the estimated regression
coefficients are significantly different from zero
(Beisland, 2009).

In some countries, the accounting standards are set by
the public (governmental) sector, while in others, the
accounting standards are established by the private
sector or by the private sector and the public one.
Anandarajan and Hasan (2010) have concluded that,
when the government gets involved, the value relevance
of the accounting information decreases. This is due to
the fact that the main objective of the government is to
satisfy the regulation needs. Contrary, when the
accounting standards are set by or with the private
sector, the value relevance of the financial information is
higher as a result of the fact that the main objective is to
integrate new accounting ideas.

Starting from the main international accounting
standards (IFRS and US GAAP) and from the actual
convergence and harmonization tendency of the
accounting regulations, a series of empirical studies
have investigated if the implementation of the IFRS is
benefic to the participants on the capital market.

Amongst the benefits of the IFRS adoption, the literature
focuses on the harmonization of the accounting
practices at an international level, the growth
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comparability of the reported information, lower
transaction costs and the growth of the international
investments (Street et al., 2000). Besides, latridis (2010)
synthesizes the main benefits that result from various
empirical studies: the IFRS represent a positive signal
regarding the quality and transparency of the information
obtained by accounting, the companies that apply
voluntary or mandatory IFRS have the tendency to
display higher quality information compared to the
companies that follow the GAAP, the use of IFRS
determines a decrease of the information asymmetry
and the cost of capital, as well as a decrease of the
possibility to manipulate the information, thus increasing
the efficiency of the financial markets.

Other authors consider that the IFRS do not bring only
benefits. A feature of the IFRS is the managers’
limitation when choosing alternative accounting
methods. This situation together with the strict
application should lead to a growth of the financial
information value relevance. Though, the lack of
flexibility of the accounting alternative methods can
affect the managers’ capacity to report accounting
measures that would reflect the economic conditions of
a company, undermining the efficacy of the IFRS. As a
result, it is hard to determine if the adoption of the IFRS
should lead to a growth of the financial information value
relevance (Barth et al., 2008).

From the perspective of the financial information value
relevance obtained through the adoption of IFRS, Barth
et al. (2008) have analyzed a sample of 327 companies
from 21 countries that have voluntary adopted IFRS
between 1994 and 2003. By analyzing the companies
before and after the adoption of the standards and using
a linear model based on book values and earnings, the
results have emphasized the growth of the coefficient of
determination (R?) from 28% to 40%. As a result, the
value relevance of the financial information grows at the
same time with the use of IFRS. To analyze the value
relevance of the financial information, Dumontier and
Raffournier (2002) also analyzed the coefficient of
determination in different countries, the values of the
coefficient being between 7% and 17% in Germany,
between 1% and 29% in Denmark, between 7% and
17% in France and around 10% in the USA. This study
contradicts the affirmation that the relation between the
financial and the market information is similar in all the
European countries that adopted the IFRS (Devalle et
al., 2010). Thus, Devalle et al. (2010) has analyzed a
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series of articles regarding the value relevance of the
financial information, both in the developed countries
and in the emerging ones. If the opinions are various
and mixed in Germany, the United Kingdom and Spain
comparing the IFRS to the national regulations, in
Finland and Switzerland, the IFRS do not bring any
improvement to the quality of the financial information
from the investors’ point of view. A possible explanation
for the contradictory results could be the multitude of
macro and micro economic factors that influence each
company, activity field, country and region.

From the point of view of Romanian companies listed on
the BSE, the transition to international standards and the
differences between them and the national regulations
was analyzed theoretically in a first stage (Albu and
Albu, 2012). This step was the starting point for further
empirical studies. The analysis of financial information
on the investors’ decisions in Romania has focused
mainly on the analysis of the coefficient of determination
or the coefficients of the ratios considered significant
(Filip and Raffournier, 2010; Carp, 2015). Recently, Jaba
et al. (2013) have brought to the forefront the time factor
influence on investor decisions through panel analysis.
Identifying empirically the differences between
Romanian accounting standards and international
accounting standards is considered to be in an early
stage, some studies focused on this issue are Robu and
Robu (2014b) and Munteanu et al. (2014).

The study aims, in the context of the financial crisis, at
analyzing the financial information provided on one side
by the national regulation (RAS) and on the other side
by the international regulation (IFRS), and estimating the
influence of the financial-accounting information on the
stock price.

In order to reach the research objectives, the study
proposes the following working hypotheses:

H: For the Romanian listed companies, the information
displayed in the financial statements have a significant
influence on the stock price, depending on the used
accounting referential.

H.: Depending on the used referential, there are
significant differences between the average values of
the stock price, determined by the financial information
of the company, expressed based on the accounting
data and on the activity field.
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The target population is represented by the companies
listed on the Bucharest Stock Exchange, the analyzed
period considers on one side the financial exercises in
2010 and 2011 (financial exercises whose financial
statements of the listed companies were issued
according to the Order of the public finances ministry no.
3055 in October 29t 2009 with subsequent changes and
completes) and on the other side, the financial exercises
in 2012 and 2013 (when the financial statements of the
companies listed on a regulated market are issued
according to the IFRS).

At the end of the 2013 financial exercise, on the BSE
section, 80 companies in the Ist, lind and llIrd category
were traded. From this target population, 12 companies
were excluded, representing financial agents, monetary
agents, mutual funds and other similar entities, 5
suspended or insolvent companies at the time of the
study were also excluded, 6 companies whose trading
on the regulated market started with the 2012 and 2013
financial exercises and a company that was confronting
with insolvency proceedings during the 2010-2013
financial exercises. The final sample is based on the
rational survey (not randomized) of 59 BSE listed
companies for which the financial statements are issued
according to the IFRS adopted by the European Union
for the 2012 and 2013 financial exercise and to the
Order of the public finances ministry no 3055/2009 with
subsequent changes and completes for the 2010 and
2011 financial exercises. The total number of
observations is 218 (109 for the 2012 and 2013 financial
exercises; 109 for the 2010 and 2011 financial
eXercises).

In order to obtain the research results, we started from
the variables afferent to the Feltham and Ohlson model
(1995). The Feltham and Ohlson model realizes an
explicit relation between the accounting values of the
book value of equities, earnings and the stock price
according to equation 1:

Py= po+ p1BVPS;i + 5 EPS;t+ &1t (D
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where:

P;«. represents the price of a stock for company i at
moment £;;

BVPS;;. represents the book value of the equity for
company j at moment f reported to the number of
the issued ordinary shares;

EPS;;. represents the net result divided by the number of
ordinary shares issued for company i at moment t;

&¢ is a random variables which follows a normal
distribution ~ N(0, 1).

As a dependent variable, the study considered the price
of a stock obtained at 150 days later than the moment of
the financial exercise ending. This period of 150 days is
established by the national regulation, Order no. 79 of
21st January 2014 on the main aspects of preparation
and submission of annual financial statements and
annual accounting reports by economic operators to the
local offices of the Ministry of Finance.

The analysis of the influence of the accounting
referential adoption on the stock price has been carried
out by separating the companies in the analyzed sample
in two categories. The first one is represented by the
companies that had the financial statements of 2010 and
2011 issued according to the national regulation, Order
no. 3055 of 29t October 2009 of the minister of public
finance approving accounting regulations according to
European directives subsequently repealed by Order no.
1802 of 29t December 2014 of the minister of finance
for approval of accounting regulations of the annual
individual and consolidated financial statements. The
second one is represented by the companies whose
financial statements of 2012 and 2013 were issued
according to the IFRS. To quantify this situation, a
dummy (D) variable was used with {0; 1} values, the
issuance of the financial statements according to the
IFRS referential being considered a reference. Value 0
shows that the company follows the Romanian
accounting regulations to prepare the financial
statements, while value 1 shows the use of IFRS.

To consider the classification according to the activity
field, the companies were separated in four groups:
industry, trade, services and constructions. The analysis
of the influence of the activity field on the stock price is
also carried out using dummy variables, with their values
displayed in Table 1. The trading category is considered
a reference category.
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Table 1. Dummy variables used for the analysis and their value

Dummy Variables Value of dummy variables
D D =1 (The company reports financial information according to IFRS) and D = 0 (Companies report
financial information according to RAS)
DO; DO1=1 (Company in industry) and DO+ = 0 (The company is in another field of activity than industry)
DO DOz.= 1 )(Company in services) and DOz = 0 (The company is in other category of activities than
services
DOs DOs = 1 (Company in constructions) and DOz = 0 (The company is not in the construction)

Source: Own processing in SPSS 20.0

The data, regarding the numerical variables for the
analysis corresponding to each company, was

obtained from the annual financial statements displayed
on the Bucharest Stock Exchange site www.bvb.ro .
The stock prices were also taken from the same site.

In order to obtain the research results, as a method of data
analysis, the ANCOVA linear regression analysis was
used. In the case of the ANCOVA model, the dependent
variable is quantitative, while the independent variables
can be both scale type quantitative and dummy type
alternatives. The ANCOVA model is:

P.=6+ D+ 3, BVPS + 3, EPS+

B D-BVPS + 3, D-EPS + ¢ 2)
where:

modévll;’

Pr. represents the stock price after 150 days from the
end of the financial exercise;

BVPS: represents the book value equity per stock;

EPS: represents earnings (net income) per stock;

D: dummy variable corresponding to the used
accounting referential;

¢: a random variable which follows a normal distribution
~N(0, 1).

Equation 2 also presents the interaction, the D-BVPS
and D-EPS products between the scale type quantitative
variable (financial indicators) and the dummy alternative
variable, which emphasizes the used accounting
referential.

Equation 3 captures, in the same time, the influence of
accounting standards and membership in a particular
activity field.
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E =5+ a,D + a[DO] + 0!2D02 + 0!3DO3+ﬂ1
BVPS + 3, EPS + 3; D-BVPS + f; D-EPS

+ ﬂj DO]BVPS+ ﬂgDO]EPS + ,B7DOZBVPS

+ By DOyEPS + fB, DOy-BVPS

+ By DOsEPS + & (3)

where:

..........

regression model;

Pr. represents the stock price after 150 days from the
end of the financial exercise;

BVPS: represents the book value equity per stock;
EPS: represents earnings (net income) per stock;

D: represents the dummy variable corresponding to the
used accounting referential;

,,,,,

the field of activity;

¢ represents a random variable which follows a normal
distribution ~ N(0, 1).

Data processing was performed using SPSS 20.0 as
statistical software.

To obtain the research results, the first step was to scale
equation 1 with the stock price at the end of the financial
exercise. The second step was to exclude the outliers,
for each category apart, by replacing the values that
were lower than the value of percentile 5 with it and the
ones of the values higher than the value of percentile 95
with its value. Smoothing procedures were used to avoid
the effects of extreme observations.

Amongst the first results of the research, the averages
for each category represent a way to identify the
possible differences between the values presented in
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the financial statements according to the two standards.
The first results of the research aim at the means for

Table 2. Means corresponding to the numerical variables of each category

each category, before and after the transformation of the
variables, the averages being displayed in Table 2.

Mean
Variables Initial Variables Transformed Variables
Post-IFRS period Pre-IFRS period Post-IFRS period Pre-IFRS period
BVPS 1.8735 2.4845 2.3971 2.3750
EPS 0.6421 0.5735 -0.1871 -0.0629
P 1.0752 1.0683 1.0735 0.9752

Source: Own processing in SPSS 20.0

The means corresponding to the initial numerical
variables for each category show the existence of
differences between the obtained accounting variables
according to the IFRS and the ones obtained according
to the national standards used until the 2011 financial
exercise. The difference between the means
corresponding to the book value of equity, as a result of
the IFRS implementation, is considered higher, but
though minor compared to the difference of means for
the earnings per stock, which is considered insignificant.
This situation can be explained by the gradual evolution
and the preparing for the international regulation, by

issuing some regulating documents, trying to diminish
the differences compared to the IFRS. As for the
investors, their decisions are not influenced by the
implementation of these international standards.

In order to test the proposed hypotheses, data analysis
supposes obtaining three significant econometric
models, according to Table 3. The main objective of this
analysis is to test if and how fast the information
provided by the financial-accounting information is
reflected by the prices in a certain time period. The
corresponding equations are displayed below

Table 3. Significant variables and the parameters of the ANCOVA models

Model testing Variables Coefficients t Sig.
R Square = 0.050 0.984 49.262 0.000
Model 1 (RAS) Ftest=5567 (oonstent)

Sig.=0.020 EPS 0.137 2.364 0.020

R Square =0.116
Model 2 (IFRS) F test = 13.987 (Constant) 0.987 33.214 0.000
Sig.=0.000 | BVPS 0.036 3.740 0.000
(Constant) 0.981 59.364 0.000

R Square = 0.138
Model 3 (Total) Flest=114d2 7O 0136 2424 0.016
Sig.=0.000 DBVPS 0.037 4.966 0.000
D EPS -0.166 -2.765 0.006

Source: Own processing in SPSS 20.0

on a regulated market. As a result of data processing,
the first results show the value of the R2 coefficient of
determination of 5% as well as the one of the F
statistics of 5,587. The Sig. value of 0.020 shows that
the independent variables explain 5% of the stock price

In the first stage of the study, the relation between
financial information (book value of equity per stock and
earnings per stock) and the investors’ decisions
reflected by the stock prices before the implementation
of the IFRS by all companies whose stocks are traded
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with a trust of 95%. The low value of this coefficient of
determination can be explained either by the low number
of variables used in the analysis (the stock price is
explained by earnings per stock, to the prejudice of book
values of equity per stock), or by the effects of the
financial crisis that determines the investors reticence on
the financial market, acting in an irrational manner.

The model for this first case is displayed in equation 4.
P, = 0984+ 0.137EPS + ¢ (4)

This model shows the shareholders’ interest in the
capacity of the company to efficiently operate and obtain
profit, or to remunerate them for taking risks as a result
of their investments, or to reinvest a part of the profit in
the company.

Through model number 2, we analyze the relation
between the financial information and the stock price
after the implementation of IFRS by all companies
whose stocks are traded on a regulated market. Testing
the model, the first results display a R? coefficient of
determination of 11.6% as well as the F statistics of
13.987. The 0.020 Sig. value shows that the
independent variables explain 11.6% of the stock price
with a trust of 95%. The growth of the coefficient of
determination from 5% (before the implementation of the
IFRS) to 11.6% (after the implementation of the IFRS)
shows the trust of the shareholders and investors in the
international accounting standards. This trust can be
explained by the benefits the IFRS bring, amongst like
transparency, reducing the informational asymmetry and
more accurate information. Though, significantly low
values of this coefficient demonstrate the fact that
investors’ decisions are not based only on the analysis
of the equity and the earnings of the financial exercise.

In the case of the international regulations
implementation, the model is included in equation 5.

P.= 0.987+ 0.036BVPS + ¢ (5)

Unlike the former situation of applying the RAS, after the
implementation of the IFRS, the investors focus on the
equity of the companies. This interest for the values of
the equity is due to the passing from the historical cost
to the fair value. According to the literature (Kousenidis
et al., 2013), this change determines values of the
company that are closer to intrinsic values. The objective
is to supply investors with more value relevant financial
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information. Thus, accounting information reported
according to the IFRS will be more relevant than the
ones reported according to RAS.

Model 3, displayed as equation 6, reflects both the
influence of the financial information (earnings per stock
and of the book value of equity per stock), as well as the
applied accounting referential (IFRS or RAS) on the
stock price.

P, = 0.981 + 0.136EPS + 0.037BVPS-D -
0.166EPSD + ¢ (6)

Equation 6 shows the importance of the earnings to
investors, no matter of the applied accounting
referential. Though, if a company applies international
norms, the influence of accounting results on the stock
price is low and negative, investors being interested
more in the book value of equity.

Changes that resulted from the implementation of IFRS
might need time to be completely appreciated by
investors.

Regarding the activity field, representative and
significant variables which influence the price of one
stock are displayed in table 4. With a trust of 90%,
financial information as well as accounting referential
and the activity field influence the investors’ decisions,
reflected through the stock price. Regarding the
interactions between the dummy variables, which
indicate the activity field of one company, and the
financial information, these have a negative influence on
the investors’ decisions.

According to data in Table 4, the ANCOVA regression
model is displayed in equation 7:

P, = 0809+ 0.136BVPS + 0.076EPS +
0.035BVPS-D + 0.177DO; + 0.229D0; -
0.128BVPS-DO, - 0.481EPS-DO; —
0.182BVPS-DO,— 0.101BVPS-DO; +¢  (7)

In the case of a company in the industry, the growth with
a RON of the BVPS will cause the reduction with 0.128
RON of the stock price compared to the companies in
trading. For the ones in services, information that
influences the investors’ opinion, reflected through the
price are BVPS and EPS. In constructions, investors are
interested in the growth of the BVPS. Regarding industry
and constructions, the activity of the companies
supposes the existence of non-current and current
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human factor and less on the needed material
instruments.

assets corresponding to the equity capitals. Unlike these
fields, the activity in services is based more on the

Table 4: Estimations of the ANCOVA regression model parameters

tMosIeI Variables Coefficients t Sig.
esting
(Constant) 0.809 10.384 0.000
BVPS 0.136 2.610 0.010
EPS 0.076 1.946 0.053
D BVPS 0.035 3.824 0.000
ndusty R S%are =219 DO 0.177 2.231 0.027
model Sig. =0 000 DO: 0.229 2.187 0.030
T DO+ BVPS -0.128 2420 0.016
DO, EPS -0.481 -3.400 0.001
DO2BVPS -0.182 -3.216 0.002
DO; BVPS -0.101 -2.307 0.022

Source: own processing in SPSS 20.0

After processing the data using simple linear regression
and ANCOVA models, the results led to the validation of
the proposed working hypothesis: for the Romanian
listed companies, the information displayed in the
financial statements have a significant influence on the
stock price; depending on the used accounting
referential, there are significant differences between the
average values of the stock price, determined by the
financial information of the company, expressed based
on the accounting data and on the activity field.
Validation of these assumptions determine to achieve
the goal proposed of testing if, in the context of the
financial crisis, the adoption of the IFRS is benefic to the
financial market participants, if the information in the
financial statements set according to the IFRS are
considered more value relevant than the ones prepared
according to the Romanian Accounting Standards.

The results are consistent with the views expressed in
the literature (Chen et al., 1986) on the existence of a
weak link between stock return or price and financial
information from financial statements which explain
usually less than 10% of the variation of the stock return
or stock price.

The research results reflect the increase in value
relevance in the case of IFRS adoption. Although the
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coefficient of determination does not exceed 12%,
however, its value is twice the coefficient of
determination obtained by the application of RAS,
demonstrating the confidence shown by investors for
those financial information reported under IFRS. When
IFRSs are adopted, investors are concerned on the
value of equity at the in the detriment of earnings, as an
effect of switching from historical cost to fair value. This
can be explained by the possibility of manipulation of
accounting results, with impact on earnings (either in the
form of dividends or in the form of capital gains yield).

The IFRS adoption seems to be different when taking
into consideration the activity field. Considering this
factor, investors are urged to place the funds available in
industrial companies, where conditions remain
unchanged in economic activity. Making an investment
in firms in the industry has the advantage of having,
most often, a market for the product like final consumers
or other companies that have the object of processing or
marketing of that product. Unlike industrial companies,
trade and services companies were more affected by the
financial crisis, being unable marketing the final
products.

The results of this study may be useful to investors to
assess the most appropriate investment decisions. The
limits of this study relate mainly to the size and nature of
the sample which contains 59 companies from different
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activity fields, in the period 2010-2013. At the same time,
the study was focused only on the analysis of the
influence of financial factors and non-financial as activity
fields on investors’ decisions without taking into question
other important non-financial factors as control variables.
However, future research directions aimed precisely at
reducing or eliminating these limitations.
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The employees’ feelings, their attitude, dedication and
involvement influence the realization of objectives and
performance, both at an individual level and as a whole.
Thus, human resources have the capacity to be either
an advantage, a useful resource in achieving the entity
objectives or a disadvantage, an obstacle to the entity.
In this context, the development and use of a non-
financial budget of human resources in economic
entities complements the informational valences of the
budgets’ system recognized in the literature and allows
management to maximize the benefits derived from the
use of human capital. In this article are presented the
conceptual assertions regarding the role of human
resources in economic entities and are plotted the
structural coordinates of the non-financial budget of
human resources from a conceptual point of view.
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The premise of the research is represented by the major
role that human resources occupy within economic
entity. They influence the success of the business, the
achievement of budgets, operational objectives and
strategic plans, the improvement of performance, efc.
But in order for employees to become a resource that
generates benefits, they should get involved; dedicate
themselves to the entity's objectives, to the creation and
improvement of performance. To this end intervenes the
entity's management, which aims to motivate
employees, to satisfy their needs and to maintain them
committed to the achievement of the set objectives. In
this context, the present research aims to bring a new
vision regarding the management of human capital,
through a non-financial budget of human resources.

The article is structured as follows: the first section
describes the research methodology, being followed by
a section dedicated to conceptual approaches in relation
to the literature. The next chapter presents the research
contributions, and the paper ends with a section
dedicated to conclusions.

The research performed has as objective the
development of a human resources budget from a non-
financial perspective and the presentation of a new
vision regarding the monitoring and management of
employees, in order to improve economic activity within
entities. By appealing to the fundamental research,
based on the ideas published in the literature, were
identified the approaches regarding the role of human
resources and their management in economic entities.
These formed the base for the motivation of the
importance of human resource management through a
non-financial budget, as well as for the construction of its
structure. Thus, for the development of the model of the
non-financial human resources budget, we resorted to
deductive and inductive research mechanisms.

Employees are considered to be the most important
interest holders in the organization (Bussy & Suprawan,
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2012) and a valuable resource, whose knowledge and
opinions can help superiors (Gao et al., 2011) in
decision making. They can contribute to the
achievement of objectives, to the improvement of
performance and even to the development of the entity.
But all this is achieved only if employees are dedicated
to the entity and its goals, if they are motivated and
satisfied at the work place, if they are given the
opportunity to get involved, to be heard, to make
decisions, etc. In this context intervenes the superiors’
role. They have the responsibility to create and sustain
an optimal organizational environment in order for
employees to be effective.

In the literature, previous studies support staff
orientation and the adoption of a leadership style that
endorse the employee empowerment (Bussy &
Suprawan, 2012; Gao et al., 2011; Mokhtarian &
Mohammadi, 2011). It is considered that the
implementation of these measures will improve
performance more than other stakeholder orientation
(Bussy & Suprawan, 2012; Mokhtarian & Mohammadi,
2011), will support goal achievement (Mokhtarian &
Mohammadi, 2011) and will have a favorable impact
regarding communication and trust between superiors
and subordinates (Gao et al., 2011).

To influence the perception, attitude and feelings of
employees, the management of the entity can
manipulate the existing climate. Biswas (2010) believes
that a favorable psychological climate will positively
influence employee commitment and satisfaction at the
work place. In this regard, supervisors should pay
attention to communication, to the degree of involvement
and control of employees on the decision-making
process and activity, to the establishment of the reward
system (Paul et al., 2010) and performance
measurement, to the setting of challenging goals, to job
design, to the evaluation system, and also to the
promotion of fairness and trust (Gruman & Saks, 2011).

Also, the involvement or participation of employees
determines the improvement of performance, of
subordinates’ dedication and of the efforts they make to
achieve the objectives (Park, 2012; Cabrera et al., 2003)
by increasing the feelings of satisfaction and fulfillment,
but also through the information flow between the two
parties (Park, 2012). But the implementation of a
participatory system is not the only way that
management can try to improve employee commitment.
From this perspective, superiors must determine
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employees to feel useful, allow them to get involved
without sanctioning them for their views, establish
stimulating but achievable goals that allow them to use
their knowledge and skills, give them autonomy and
support in decision-making, gain their confidence, pay
attention to performance evaluation and provide
feedback to employees (Gruman & Saks, 2011).

The way that the entity manages human resources is
an important factor, impacting the entity as a whole and
mainly the effectiveness of activities. Studies in the
literature validate the fact that personnel recruitment,
compensation, the performance management
system, the involvement and training of personnel can
help motivate employees, improve their skills and
knowledge and even reduce the rate of change of the
valuable staff (Huselid, 1995). Moreover, the
literature suggests that human resources policies
may have an impact on the individual performance of
employees, and that employee behavior can influence
the performance of the entity (Huselid, 1995). The
study conducted by Huselid (1995) points out that
investment in human resources practices aimed to
increase performance at work is associated with a low
rate of replacement of the staff, as well as with a
greater productivity and financial performance for the
entity. The relationship between employees and
performance is also highlighted by Marin (2009), who
believes that performance refers to employee
contribution to the achievement of objectives and is
related to the effort undertaken by them and with the
skills they possess.

Although at a theoretical level the role of superiors and
the measures that they must take to influence the
employee’s attitude are easy to identify, the effective
management of human resources is proving to be a
difficult process. As the management is more effective,
the benefits obtained by the entity will be higher.
Therefore, any policies and managerial tools that
management can use to this purpose will be welcome.
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Most entities use for an efficient management of
resources and for their control, budgets. There is, of
course, a human resource budget, which allows us to
estimate the cost of employees. However, it focuses on
financial issues and allows only a control over the
human resource costs. For an integrated approach of
the informational valences regarding human resource
and for the increase of their relevance, complementary,
we propose that economic entities also build and use a
non-financial budget of human resources. The steps
taken for the development of this budget are founded on
the major role of employees in the process of activity
improvement for economic entities, and implicitly on the
usefulness of the development of a suitable framework
for control and efficient management of human capital.
Such a budget would allow the management to assess
and monitor the appropriate alternatives to improve
employee efficiency, but also the efforts employed and
the effects achieved, so that the entity's objectives,
established through the financial budgets, can be
achieved.

From our point of view, the non-financial budget of
human resources, presented in Table 1, is divided into
two sections. The first section is dedicated to the efforts
made by superiors in order to improve the efficiency of
human resources, while the second section analyzes the
effects that the efforts engaged can generate.

In the first section, the efforts employed by the
entity's management may include: implementing

and maintaining an effective system of
communication between superiors and subordinates;
improving subordinates confidence in the entity’s
management, and their readiness to engage in
discussions without fear of any repercussions;
involving employees in the decision making process
and goal setting; training employees; granting an
optimal degree of autonomy to subordinates; defining
challenging but realistic objectives and responsibilities;
implementing a performance evaluation and rewards
system that will be perceived as fair by employees; as
well as providing feedback on performances to
subordinates (a feedback that will enable employees
to review their work).

All these engaged efforts generate in return significant
benefits for the entity, which are analyzed in the second
section. Among the effects that we consider necessary for
superiors to estimate we mention: the number of
complaints received from employees or against them; the
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degree of satisfaction, motivation, dedication, continuous training programs; the level of achievement of
responsibility and stress felt by subordinates; the level of budgetary targets; the degree of improvement of the
knowledge and skills acquired by employees as a result of employees’ and entity’s performance.

Table 1. The non-financial budget of human resources, Year 20XX

Indicators | I I I Total
Quarter Quarter Quarter Quarter

Efforts
employed

Subordinates communication with superiors

Unrestricted availability for communication of
subordinates with superiors

Subordinates’ trust in superiors

Involvement of subordinates in the decisional process and
goal setting

Employee opinion regarding the difficulty of objectives
and work tasks

Level of autonomy granted to employees

Number of continuous training programs offered to
employees

Employee opinion on the faimess of the performance
evaluation system

Employee opinion regarding the fairness of the reward
system

Degree of importance attached to the feedback that
subordinates received from superiors

Effects
obtained

Number of complaints received from clients against
employees

Number of complaints received from employees
Level of satisfaction felt by employees at work
Motivation felt by employees

Degree of employee commitment

Level of knowledge acquired by employees through
continuous training programs

Degree of employee accountability
Level of stress experienced by employees at work

Level of differences between budgetary targets and actual
values

Degree of employee professional performance
improvement

Degree of improvement in the performance of the entity

Subordinates’ opinion regarding the managerial skills of
the superiors
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The indicators included in this budget were determined
by inductive and deductive research methods from the
information presented in the literature regarding the
role of employees and the measures that should be
adopted to manage them effectively. We mention that
these elements are not exhaustive and can be adapted
depending on the type and features of each economic
entity.

The indicators included in the non-financial budget are
determined by the specialized departments within the
entity through interviews and questionnaires for
employees, or by direct analysis, in the case of
budgetary target achievement, the evolution of
performance, or number of complaints. Taking as a
starting point the indicator values recorded in previous
years and the estimates regarding the changes that
can occur due to the measures and to the human
resources policies implemented, the management
estimates their optimal level for the budgeted period, a
target level that allows the efficiency of the human
resources.

The stage of the non-financial human resources
budgeting elaboration is followed by the achievement
one, specific to any budget, regardless of its type. The
peculiarity of this budget is that it is made by the
management for the management. Thus, the budget
achievement falls within the superiors’ sphere of
responsibility, whose role is to manage and control the
human resources of the entity. Also, periodically,
depending on the circumstances, a control would be
realized that will allow the comparison of the budget
values with the actual values of the indicators. This
way, the entities’ management shall adopt measures
aimed to improve the efficiency of human resources.

To highlight the role of the non-financial budget of
human resources within economic entity, we present,
as an example, a theoretical scenario.

We assume that the superiors of an entity consider the
financial budget targets set by management for the
current year as more difficult than the subordinates
expect. This can affect employee perceptions of
fairness and possibility to achieve the budget values.
Thus, subordinates can be demotivated and
unsatisfied, which may lead in turn to a decrease on
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the individual and overall performance of the entity.
Therefore, it is necessary to monitor and direct
subordinates towards the supporting and achievement
of the objectives. To ensure success, we need to
estimate for each quarter the efforts employed by
managers to manage human resources in order to
achieve the financial targets set through budgets, but
also the effects obtained in order to analyze whether
the measures taken have been effective.

In this context, in conjunction with the difficulty of the
predetermined financial objectives, it is determined,
based on the model described above, the optimal level
of the indicators included in the non-financial budget of
human resources so that the budgetary objectives can
be achieved. Considering the difficulty associated to
the financial indicators that the subordinates will need
to achieve, the management estimates the need to
increase the level of communication between
management and subordinates, employees' willingness
to discuss the issues that arise, but also the level of
trust in superiors and their decisions. Moreover,
superiors are expecting an increase in the willingness
of employees to be involved in the decision making
process and in their desire to have autonomy, but also
in the need to prepare subordinates by their
participation in training programs. In order for the
employees to remain motivated and committed to the
achievement of the objectives, the entity’s
management must also make sure that the degree of
difficulty attached by employees to their professional
responsibilities will remain at an acceptable level, that
they perceive the evaluation and rewarding process as
fair and that they pay a high attention to the feedback
they receive, in order to be able to improve their work
in the future. In the condition of the implementation of
all these efforts, the effects obtained should be as
important. Thus, although an increase is estimated in
the level of stress experienced by subordinates due to
the growing difficulty of their professional
responsibilities or of the objectives, the management
also expects to benefit from the development of
employee performance and of the entity, as a result of
an increase in the degree of communication and
involvement of the employees, of the granting of a
greater autonomy etc.

115



Once established, the non-financial budget of human
resources must be executed, and the actual results
achieved should be compared with the predetermined
ones. The achievement of the non-financial objectives
regarding human resources indicates an efficient
management of the human capital, and also the possibility
of achieving financial objectives and improving
performance with the support of employees. In this
scenario, the effects of the management measures
adopted at the human resources level will reflect this
aspect. If the estimated level of the indicators in the non-
financial budget of human resources is not reached, then
the ability to achieve the estimated financial goals set
through budgets and implicitly the performance of the
entity can be affected. In this situation, the management
has the responsibility to identify the reasons of the
deviations from the initial estimates and to implement
corrective measures. Thus, this budget can support the
identification of the deficiencies that appear, such as: the
low levels of trust and communication between manage-
ment and subordinates, the restriction of the employees’
autonomy, the lack of involvement from their side, the
inefficiency of the continuous training programs or their
lack, the decrease of the employees’ level of satisfaction
and motivation or the existence of a state of general
discontent regarding the managerial skills of the superiors.
The knowledge of the syncope and of the effects
generated by these will enable the adoption of relevant
measures, such as increasing subordinates’ participation
in the establishment of budgets, improving the
communication channels and the evaluation and reward
systems, adapting the human resource policies etc.

Thus, we believe that the adoption and implementation
of a non-financial budget of human resources can
support the management in the process of control and
monitoring of human resources, with a significant
impact on the performance of the entity.
Complementary, we consider that the proposed budget
model represents an instrument for the assessment of
the managerial skills of the entity's management, which
is responsible for ensuring the convergence of all
factors to ensure the sustainability of the entity.

The research performed shows that the conceptual
assertions regarding the role of human resources in
economic entities are different, but interfere
significantly in terms of their major contribution to the
realization of objectives and performance of
organizations. Thus, the major role of human resources
in economic entities generates the need to manage
them effectively. From this perspective, we believe to
be useful to control and monitor these resources by the
construction and implementation of a non-financial
budget of human resources. This reflects the efforts
that the entity must commit for an effective use of
human resources and in order to achieve the proposed
objectives, and the effects generated by the efforts.
Moreover, such a budget will support the identification
of the syncope occurred in human resources
management and will enable the management to adopt
optimal measures to provide an appropriate framework
for control, monitoring and taking decisions regarding
the performance of human resources and of the entity.
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