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1% Call for papers
AAP 2016 International Conference

The Department of Accounting and Audit of the Faculty of Economics and
Business Administration,
West University of Timisoara, Romania

is pleased to invite you to the 3" edition of the International Conference ,, Accounting and Auditing
Perspectives” (AAP 2016), to be held at the Faculty of Economics and Business Administration of
Timisoara, on October 20-22,2016.

AAP 2016 will focus on key topics like financial reporting, audit and corporate governance,
management accounting and management control, public sector accounting, accounting versus
taxation, accounting information systems, environmental accounting, accounting education and
research and challenges of the accounting profession, business law and communication in
accounting.

The papers shall be submitted in English, according to the template available on the conference
website.

Deadlines
May 01-July 15,2016 Submission of full papers
September 10,2016 Notification of the review outcome
September 11 -September 20,2016 Fee paymentand registration

Publication opportunities
The presented papers will be included in the electronic conference proceedings. Based on the review
outcome and with the consent of the authors, the organizing committee can recommend papers for
publicationin one of the conference’s associated journals, i.e.:

Timisoara Journal of Economics and Business - http://tjeb.ro/index.php/tjeb

“Audit Financiar” Journal - http://revista.cafr.ro/

Conference fee
The conference fee amountsto 75 EUR per participant (50 EUR for PhD students).

For additional information, please visit the conference web-site www.aapconference.ro or contact
the organizing team at: aapconference.feaa@gmail.com.
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Rezumat

Comitetele de audit, de tip guvernanta sau de alt tip,
reprezinta in prezent o caracteristicd putin comuné in
statele membre UE. Doar céteva téri au comitete extinse
de audit, de guvernants™ sau apropiate unor astfel de
comitete.”

Comitetele de audit din sectorul privat se concentreaza
pe fiabilitatea si pe asigurarea raportdrilor interne si
externe, deci pe auditul intern si extern, pe calitatea
sistemelor de control intern si pe procesele de
gestionare a riscurilor. Pentru multe tari, aplicarea unui
astfel de comitet de audit in sectorul public poate fi prea
sofisticatd, deoarece nu exista preconditiile necesare
existentei sale. Existenta comitetelor de audit nu
inseamna automat ¢4 organizatiile care le-au constituit
functioneaza bine gi nu au probleme de guvernantd, de
control intern sau de raportare externa.

Datoritd importantei comunicérii auditorilor interni cu
comitetul de audit, in continuare sunt abordate probleme
privind planificarea discutiilor cu auditorii interni, analize
si concluzii in urma comunicarii, modele de chestionare
pe domeniile abordate si planificarea intalnirilor cu
auditorii externi.

Cuvinte-cheie: Management, auditori interni, control
intern, auditori externi, comitet de audit, consiliu director

Clasificare JEL: M42, M 48, M49

Va rugam sa citati acest articol astfel:

Vasile, E. and Mitran, D. (2016), The relationship between the
audit committee and decision-makers within an organization,
Audit Financiar, vol. XIV, no. 5(137)/2016, pp. 518-525,

DOI: 10.20869/AUDITF/2016/137/518

Link permanent pentru acest document:
http://dx.doi.org/10.20869/AUDITF/2016/137/518

1 Marea Britanie, Olanda, Irlanda si mai recent Franta.

2 Au fost create comitete de audit la nivelul autoritatilor fede-
rale belgiene. In alte sapte tari europene, comitetele de
audit sunt mentionate in legislatia relevanta.
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Comitetele de audit constituie elementele-cheie ale
guvernantei corporative, furnizand conducerii o evaluare
independenta a gradului de implementare a proceselor de
gestionare a riscurilor si control intern, a calitatii rezulta-
telor financiare, a auditului intern i a relatiei acestuia cu
auditul extern. Prin rezultatul actiunilor desfasurate, comi-
tetul de audit permite persoanelor responsabile cu guver-
nanta corporativa sa aprecieze calitatea managementului
si perspectivele de dezvoltare a organizatiei.

Comitetele de audit contribuie la eficientizarea
informatiilor furnizate de management pe baza
evaluarilor, monitorizarii $i supravegherii activitatilor
realizate in cadrul organizatiei cu privire la rezultatele
activitatii financiare derulate, managementul riscurilor,
controlul intern i functia de audit intern.

Comitetele de audit se constituie la nivelul organizatiilor
economice ca instrumente ale guvernantei corporative,
pentru a supraveghea functia de audit intern i pentru a
consolida relatia dintre conducerea entitatii si aceasta
functie, pentru a urmari functionalitatea controlului intern
si eficacitatea managementului riscurilor.

Cerintele principale referitoare la functionarea eficienta si
eficace a comitetelor de audit, astfel incat acestea sa isi
indeplineasca rolul de instrument al guvernantei corpo-
rative, sunt: existenta unui mediu operational adecvat,
independenta, impartialitate si integritate a membrilor
comitetelor de audit, precum si grad ridicat de implicare in
realizarea atributiilor de care este responsabil.

Comitetul de audit are rolul de a se asigura ca
informatiile furnizate de structurile functionale ale
organizatiei sunt corecte sub toate aspectele i ca pot fi
oferite opinii cu privire la calitatea acestor informatii. De
asemenea, asigura sprijin activitatii de audit intern i
atrage atentia conducerii organizatiei referitor la rolul gi
importanta acestei functii.

Comitetul de audit supravegheaza si monitorizeaza
procesul de raportare financiara realizat de conducerea
organizatiei. Intre conducerea organizatiei si comitetul
de audit exista relatii de colaborare directe prin care se
asigura o buna gestionare a realizarii activitatilor
organizatiei.
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In principal, comitetul de audit colaboreaza si se
bazeaza pe conducerea organizatiei. Colaboreaza in
special cu directorii financiari, cu contabilii sefi, cu
trezorierii si controlorii financiari sefi. Tn acest sens,
comitetul de audit comunica in mod clar conducerii
organizatiei scopurile si asteptarile sale. Comunicarea
comitetului de audit cu conducerea organizatiei trebuie
sa fie deschisa si sa asigure discutarea riscurilor
asociate activitatilor financiare i a problemelor ce
afecteaza in mod curent organizatia. Comitetul de audit
se reuneste cel putin o data pe an pentru dezbateri cu
privire la evaluarea eficacitatii managementului si a
modului de comunicare a rezultatelor acestor evaluari
catre conducerea organizatiei sau catre consiliul de
administratie.

Comitetul de audit poate solicita auditorilor interni sau
auditorilor externi sa verifice calitatea deciziilor
managementului, a proceselor si a procedurilor stabilite,
precum si informatii suplimentare cu privire la judecata
managementului in procesul de raportare financiara.

Tn SUA, Raportul NACD referitor la comunicarea
comitetului de audit cu managementul recomanda
comitetelor de audit sa obtina declaratii scrise privind
responsabilitatea managementului pentru integritatea
sistemelor si a proceselor de raportare financiara si de
control, precum si parerea lor cu privire la calitatea
rapoartelor financiare si a celor de control. In acest sens,
managementul ar trebui sa furnizeze o scrisoare de
reprezentare adresata comitetului de audit.

Auditorii interni sunt poate resursa cea mai valoroasa
pentru comitetul de audit. In afara de faptul c&
furnizeaza comitetului de audit asigurarea in ceea ce
priveste gradul de adecvare al sistemului de control
intern si participa la auditurile externe anuale, auditorii
interni pot ajuta comitetul de audit cu privire la evaluarea
conformarii cu politicile corporative si prin intreprinderea
auditurilor referitoare la eficienta operativitatii proceselor.

Tn unele companii, auditorii interni asista in conducerea
proiectelor pentru care comitetul de audit si-a asumat
responsabilitatea, ca de exemplu investigatiile speciale
privind platile ilegale sau potentialele fraude.

In relatia de comunicare cu auditorii interni, informatiile
referitoare la problemele ce trebuie luate in considerare
cu privire la functia de audit pot fi obtinute printr-un
chestionar de forma celui prezentat in Tabelul 1.
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Tabelul 1. Chestionar privind relatia de comunicare a comitetului de audit cu auditorii interni

Nr.

ort INTREBARI Da | Nu | Comentarii
1. | Departamentul lasa impresia ca isi foloseste timpul si resursele in mod eficient i
eficace?
2. | Structura si marimea departamentului sunt adecvate pentru indeplinirea obiectivelor
stabilite?

3. | Este adecvat nivelul de experienta al auditorilor interni?

4. | Departamentul pare a fi obiectiv si, daca da, ce proceduri sunt urmate pentru a se
asigura obiectivitatea?

5. | Sunt suficiente cunostintele tehnice ale membrilor departamentului pentru efectuarea
sarcinilor in mod corespunzator?

6. | Departamentul are un program continuu de dezvoltare profesionala a auditorilor interni?
7. | Existd membri ai departamentului cu suficienta expertiza pentru auditarea sistemelor
informationale si pentru a analiza nivelul tehnologiilor utilizate de companie?

8. | Sarcinile departamentului sunt planificate in mod corespunzator?

9. | Planificarea include planuri si programe de audit scrise?

10. | Ce tipuri de rapoarte sunt emise de departamentul de audit intern si catre cine sunt
transmise?

11. | Rapoartele de audit sunt emise in mod regulat?

12. | Rapoartele de audit includ suficiente detalii pentru a permite managementului si/sau
comitetului de audit sa intreprinda actiuni eficiente?

13. | Managementul raspunde in mod corespunzator si oportun la recomandarile si
comentariile semnificative efectuate de catre auditorii interni?

14. | Procedurile auditului intern includ proceduri din domeniile operationale si din cele
financiare?

15. | Afost eficace implicarea departamentului in auditul anual?

16. | Ce poate fi intreprins n viitor pentru a se asigura maximizarea eficacitaii si eficientei
departamentului?

17. | In ce proportie este utilizata externalizarea functiei de audit intern si ce domenii sunt
externalizate?

18. | Functia de audit intern este verificatd in mod periodic si, daca da, care au fost rezultatele
ultimei verificari?

19. | Ce criterii sunt utilizate pentru stabilirea continutului si prioritétilor din cadrul planului
anual si a planurilor pe termen lung de audit intern?

20. | Sarcinile intreprinse de catre departament se concentreaza pe domeniile cu risc ridicat si
sensibilitate crescuta?

21. | Care sunt perspectivele auditorului intern in ceea ce priveste controlul, riscul de frauda
sau problemele de conformare?

22. | Planul departamentului de audit intern a fost evaluat pentru a se determina daca este
inca corespunzator?

Sursa: Prelucrarile autorilor

Comitetul de audit evalueaza planul anual de Auditorii interni trebuie sa aiba acces direct la comitetul
activitate al auditului intern i il compara cu de audit si sa se intalneasca pentru discutii private cu
asteptarile si nevoile sale. Verificarea asigura ca comitetul de audit, daca este necesar. Schimburile
auditul intern planifica si utilizeaza resursele de confidentiale de informatii intre comitetul de audit si
care dispune in mod eficient, pentru a obtine auditorii interni sunt importante, intrucat auditorii interni
toate avantajele in vederea satisfacerii cerintelor trebuie s fie independenti de management, desi sunt
comitetului de audit. angajati de acesta.
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Activitatile si responsabilitatile auditorului intern pot
include:

o teste de conformare ale controlului intern pentru
obtinerea sugestiilor privind posibilitatea imbunatatirii
activitatii acestuia;

o verificarea conformarii activitatii entitatii cu politicile gi
procedurile companiei;

o recomandari privind imbunatatirea activitatilor
operationale, cu potential pentru reducerea riscurilor
si cresterea profitului;

o realizarea examinarilor speciale legate de conflictele
de interese si conformarea cu codul de conduita
corporativ;

e coordonarea cu auditorul extern in cadrul auditului
anual.

In relatia cu auditul intern, comitetul de audit, analizeaza,
in general, urmatoarele aspecte:

o planul anual de activitate, sarcinile auditorilor interni,
rezultatele acestor sarcini si eventualele schimbari;

o criteriile utilizate pentru stabilirea continutului gi
prioritatilor din cadrul planului anual i al planurilor pe
termen lung ale auditului intern;

¢ actiunile managementului ca raspuns la
recomandarile auditorilor interni;

e orice domeniu cu o prioritate mare care a fost
amanat din cauza bugetului sau altor limitari;

o constatari semnificative ale auditului intern si daca
actiunile de corectare realizate de management sunt
oportune si eficace.

Prin implicarea comitetului de audit in auditarea
situatiilor financiare, auditorii externi sunt in pozitia sa
asigure o evaluare obiectiva a procesului de raportare
financiara. Din acest motiv comitetul de audit trebuie sa
mentina deschise in permanenta liniile de comunicare cu
auditorii externi. De asemenea, foarte important este ca
acest comitet sa puna sub semnul intrebarii scopul
propus al auditului si abordarea acestuia, orice sugestii
sau recomandari pe care managementul le primeste de
la auditorii externi in ceea ce priveste procesul de
raportare financiara si problemele legate de acesta,
precum si rezultatele auditului anual, incluzand orice
comunicari cerute.

Din practicé rezultd cd numai prin intermediul unui dialog
deschis, regulat, sincer si confidential, comitetul de audit
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va avea posibilitatea de a utiliza cunostintele auditorilor
externi in evaluarea controlului intern, managementului,
auditorului intern $i a impactului fiecaruia asupra calitéfii
si fiabilitatii situatiilor financiare.

Comitetul de audit ar trebui sa aiba urmatoarele
asteptari de la auditorii externi:

e sarecunoasca faptul ca, in ultimul rand, ei sunt cei
responsabili in fata consiliului de directori i a
comitetului de audit, fiind reprezentanti ai consiliului
de administratie — clientul lor primar;

e s& mentina o linie de comunicare deschisa cu comi-
tetul de audit si cu presedintele comitetului de audit,
care asigura discutii oportune, deschise si sincere;

e intelegerea deplina a asteptarilor comitetului de audit
si conceperea comunicatiilor lor astfel incét acestea
sa fie raspunsuri directe la asteptarile comitetului;

o intinire periodica intre comitetul de audit si auditorii
externi, fara prezenta managementului sau a
auditorilor interni, pentru obtinerea directa a
feedback-ului in privinta problemelor legate de
management sau de auditori interni;

o discutarea prompta a oricaror preocupari privind
raportarea financiara sau performanta financiara;

e comunicarea problemelor semnificative dupa ce
acestea au fost comunicate managementului, dar nu
au fost rezolvate adecvat;

o consilierea in ceea ce priveste domeniile despre care
auditorii considera ca necesita o atentie speciala din
partea comitetului de audit, pentru indeplinirea
responsabilitatilor sale de supraveghere;

¢ informarea comitetului de audit asupra oricaror
presiuni legate de durata angajamentelor din partea
managementului, de gradul de cooperare al acestuia
in cadrul auditului, precum si de efectele potentiale
asupra eficacitatii auditului;

o asistarea comitetului de audit in evaluarea adecvarii
onorariilor de audit, in vederea asigurarii unei calitati
corespunzatoare a serviciilor de audit;

o disponibilitatea de a ajuta consiliul director, la cerere,
s& fundamenteze recomandarile facute actionarilor in
ceea ce priveste selectarea firmei de audit.

Tn cadrul intalnirilor dintre comitetul de audit si auditorii
externi, comitetul are oportunitatea sa discute evaluarea
efectuata de catre auditori asupra personalului din orga-
nizatie, in ceea ce priveste numarul, experienta si capa-
citatile in raport cu marimea si complexitatea activitatilor
companiei. De asemenea, comitetul de audit poate sa
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discute evaluarea efectuata de catre auditori asupra obiectivele auditurilor. In cadrul acestor intalniri,

modului in care managementul trateaza problemele sau managementu| §i auditorii se pot concentra asupra
preocuparile lor, care ar putea avea un efect negativ unor aspecte ca: responsabilitatea auditorilor,
asupra stabilitatii financiare si operationale a companiei. independenta auditorilor, scopul serviciilor ce vor fi
Auditorii externi sunt responsabili in fata consiliului de intreprinse, bnorariile aferente, politicile de
directori si a comitetului de audit, care detin autoritatea contabilitate semnificative ale companiei si asupra
i responsabiltatea pentru selectionarea, evaluarea i, oricarei alta dezvoltare recenta in contabilitate sau

daca este cazul, inlocuirea auditorilor externi. raportare ce ar putea avea un efect asupra

companiei.

Pentru evaluarea scopului si a altor considerente
privind planificarea generala a auditului intern

si/sau a auditurilor externe se pot formula intrebari in
Discutiile de planificare a auditului au rolul de a cadrul unui chestionar cu privire la aspectele

permite auditorilor externi sa discute scopul si prezentate in Tabelul 2.

Tabelul 2. Chestionar privind planificarea generala a auditului intern si a auditului extern

Nr.
crt.

1. | Cum sunt determinate locatiile companiei pe care le veti vizita?

2. | Credeti ca unele dintre afacerile noastre prezinta mai multe riscuri decét altele?

De ce?

3. | Care considerati ca sunt domeniile noastre care prezinta cele mai mari riscuri?

4. | Ce proceduri intentionati sa urmati in aceste domenii?

5. | Exista locatii sau domenii care au fost considerate ca prezentand riscuri mari in anii
anteriori, pentru ca in prezent sa nu mai fie considerate astfel? De ce s-a schimbat
evaluarea? Ce alte schimbéri semnificative fata de anul trecut au aparut in planificarea
procedurilor?

6. | Exista planuri ca membrii echipei de audit sa viziteze sediul central sau alte locatii-
cheie? Daca nu, de ce?

7. | Mai sunt alti auditori implicati in misiunea de audit? Daca da, participati la procesul de
stabilire a scopului auditului? Cum determinati daca acestia sunt potriviti pentru sarcinile
indeplinite?

8. | Ce proceduri ati planuit s& autorizati pentru verificarea informatilor financiare
trimestriale?

9. | Ce schimbari au avut loc sau exista posibilitatea sa aiba loc in reglementarile de
contabilitate si care pot afecta situatiile financiare ale companiei?

10. | Compania ar trebui sa ia in considerare consultarea cu structurile de specialitate in
domeniu! in vreo problema de contabilitate?

11. | Au fost primite comentarii semnificative referitoare la modul de completare a
formularelor de raportare financiard? Cum au fost rezolvate?

12. | Exista o coordonare eficace si eficienta a procedurilor de audit intre functiile auditului
intern si auditului extern?

Intrebari Raspunsuri | Comentarii

Sursa: Prelucrarile autorilor

1 Camera Auditorilor Financiari din Roménia, Ministerul Finantelor Publice.
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Comitetele de audit ar trebui sa aiba in vedere ca
obiectivul unui audit extern consta in exprimarea
unei opinii asupra corectitudinii situatiilor financiare
ale companiei, pe baza rezultatelor procedurilor
auditorilor. Procedurile auditorilor externi ar trebui
s& fie concepute pentru a obtine o asigurare
rezonabila ca situatiile financiare sunt corecte.
Raportul auditorilor nu constituie o garantie.
Managementul si comitetul de audit ar trebui sa fie
congtienti de aceste limitari atunci cand discuta
responsabilitatile auditorilor externi.

Discutiile cu managementul si cu auditorii externi
privind rezultatele auditului sunt esentiale si ar fi
de preferat sa fie realizate inainte de Tncheierea
anului financiar pentru companie si inainte ca
veniturile sa fie facute publice, dar si inainte de
emiterea raportului de audit privind situatiile
financiare ale companiei.

Comitetele de audit sunt constituite din persoane care
dispun de competente si aptitudini adecvate, indeplinesc
rolul unui consiliu de supraveghere a modului in care
sunt gestionate activitatile, avand si o functie de
evaluare concentrata pe gestionarea si dezvoltarea de
ansamblu a organizatiei. De asemenea, comitetele de
audit sunt responsabile de aplicarea principiilor si a
standardelor internationale de audit intern de catre
auditorii interni.

Problemele care trebuie luate in considerare in ceea ce
priveste rezultatele comunicarii auditorilor cu clientii se
refera la domeniile de expunere a companiei, la
schimbarile care au avut loc in anii anteriori, la
constatarile auditului si la planificarea intalnirilor si a
sesiunilor private cu auditorii. Intrebarile la care comitetul
de audit trebuie s& obtina raspunsuri se refera la
aspectele prezentate in Tabelul 3.

Tabelul 3. Chestionar referitor la comunicarea auditorilor cu clientii

Nr. " - < .
ert. Intrebari Raspunsuri

A. | Intrebari referitoare la domeniile expunerii organizatiei

1. | Care sunt cele mai critice politici de contabilitate, cele mai complexe, subiective sau ambigue decizii sau
evaluari cu efect major asupra pozitiei financiare a companiei?

2. | Tratamentul contabil este agresiv sau conservator? Cum este acesta in comparatie cu perioadele
anterioare?

3. | Au fost efectuate modificari ale procedurilor planificate in interesul companiei sau din cauza schimbarilor
in evaluarea riscurilor? Daca da, de ce au avut loc?

4. | Pot unele litigii sa afecteze semnificativ pozitia financiara a companiei? Ce au raportat avocatii referitor la
statutul acestor elemente sau in alte privinte? Sunt adecvate informatiile din situatiile financiare
referitoare la acest subiect?

5. | Au fost identificate probleme in domeniul impozitarii? Pentru ce perioada s-a decis ca vor verifica
autoritatile informatiile privind impozitarea? S-a cerut acces la documente privind impozitarea companiei?
Au fost identificate deficiente in sistemul IT al companiei?

Au fost consultati specialisti externi sau experti ai firmei referitor la problemele semnificative?

Exista alte riscuri sau incertitudini care nu au fost dezvaluite?

Intrebiri referitoare la schimbirile fatd de anii anteriori

Care este evaluarea generala a gradului de comparabilitate a situatiilor financiare ale acestui an cu cele
din anii precedenti?

2. | Care au fost cauzele schimbarilor semnificative? Ce reclasificare, daca exista una, a fost facuta fata de
sumele raportate in anii anteriori?

3. | Au existat domenii in care compania a facut o modificare sau a adoptat un principiu contabil atunci cand
un tratament contabil alternativ dadea rezultate semnificativ diferite?

4. | Au existat schimbari in politicile contabile cu efecte semnificative asupra situatiilor financiare din anul
curent sau care ar putea avea efecte in anii urmatori? Sunt asteptate schimbari in politicile de
contabilitate? Cum se compara politicile contabile ale companiei cu celelalte politici ale companiilor din
acelasi domeniu?

— ||| N|o
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Intrebéri Raspunsuri

C. | Intrebari referitoare la constatarile si concluziile auditului

1. | Veti emite o ,opinie necalificata®? Au fost luate in considerare alte probleme in afara de o opinie
necalificatd? Dacd da, cum au fost rezolvate aceste preocupéri?

2. | Au fost observate tranzactii neobisnuite? Sunteti satisfacut de tratamentul contabil?

3. | Managementul a impus unele limitari privind scopul auditului? De exemplu, vi s-a permis accesul la toti
4

angajatii, la toate inregistrarile si la locatiile companiei?

Care au fost constatarile auditului pentru domeniile cu riscuri ridicate? Aveti unele recomandari specifice
sau comentarii pentru aceste domenii?

5. | Care au fost motivele pentru care diferentele descoperite in timpul auditului nu au fost inregistrate (au
fost nesemnificative pentru operatiunile generale)?

6. | Cum este determinat pragul de semnificatie in evaluarea acestor diferente? Ce se intdmpla daca
elemente nesemnificative devin mai mari in viitor?

7. | Exista un plan de inregistrare in urmatoarele situatii financiare a ajustarilor ce nu au fost recunoscute in
aceste situatii financiare?

8. | Exista alte probleme privind raportarea financiara de care ar trebui sa fim constienti?

Sursa: Prelucrarile autorilor

Principalul avantaj al constituirii unui comitet de audit Auditorilor externi li se cere, potrivit standardelor
ca instrument al guvernantei corporative const in profesionale, s& comunice toate problemele cu care
faptul c& ofera o evaluare independents a situatiei se confrunta comitetul de audit. De asemenea,

operationale si financiare a organizatiei. Aceasts comitetul de audit discuta rezultatele verificarilor
opini e’ este furnizat ca urmare a evélu il financiare trimestriale cu auditorii externi.

functionalitétii sistemelor de control intern si de Ernst&Young (2002) a elaborat o listd detaliata a
management financiar, a eficacitétii procesului de subiectelor pe care comitetul de audit le poate
management al riscurilor, a monitorizarii calitati detalia n vederea intalnirilor trimestriale. Aceasta

rapoartelor furnizate de auditul intern, a politicilor de ista a fost inclusa in documentul Mecanismele
poarte : L ', ap comitetului de audit, care poate fi prezentata sub
contabilitate si a raportarilor financiare.

forma unui chestionar, conform Tabelului 4:

Tabelul 4. Subiecte specifice intalnirilor trimestriale cu comitetul de audit

g,'; Intrebari Raspuns

1. | Aexistat cooperare din partea personalului companiei? De exemplu, v-au raspuns la intrebari, sau a trebuit
sa-i fortati sa raspunda? Au existat alte dificultati in decursul misiunii de audit?

2. | Au existat presiuni in legatura cu timpul alocat sarcinilor, incluzand presiuni in legatura cu timpul alocat
procedurilor de audit? Daca da, care a fost efectul acestora asupra auditului?

3. | Sunt calificati auditorii interni sau managementul financiar pentru sarcinile pe care le intreprind — atat la
nivel corporativ, cat si la nivel de departament? Este necesara angajarea unor specialisti precum auditorii
pentru sistemul informational al departamentului de audit intern?

4. | Ali constatat existenta altor probleme privind managementul financiar?

5. | Managementul a raspuns in mod adecvat la recomandarile privind imbunatatirea operatiunilor si a
mecanismelor de control?

6. | Managementul financiar detine resursele adecvate, respectiv personal experimentat si resurse IT?

7. | Are managementul un plan adecvat pentru inregistrarea in perioadele urmatoare a tuturor ajustarilor care
nu au fost inregistrate in decursul anului?

8. | Managementul detine politici si practici adecvate pentru comunicarea cu analistii?

9. | Care este evaluarea dumneavoastra privind riscurile semnificative de frauda in situatiile financiare sau

referitoare la controalele menite sa diminueze aceste riscuri?
10. | Care sunt domeniile cu cele mai mari riscuri? Aceste domenii au fost acoperite de catre comitetul de audit in
alt context (intalnirile comitetului de audit si/sau materiale scrise)?

Sursa: Ernst&Young, 2002.
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Comitetele de audit au fost dezvoltate in principal in tari
cu asociatii profesionale puternice in domeniul
contabilitatii, care au asigurat o sursa de experienta in
functionarea comitetelor si cu organizatii economice,
care dezvolta si aplica principiile guvernantei
corporative. Rolul comitetului de audit este hotarator in
garantarea faptului ca organizatia functioneaza in
conformitate cu practicile de buna guvernanta, de
contabilitate si de audit si implementeaza procese
adecvate pentru managementul riscurilor.

Auditul intern si auditul extern reprezinta functiile
principale din entitate, cu ajutorul carora comitetul de

audit isi realizeaza atributiile si responsabilitatile. in
acest context, trebuie sa existe o colaborare eficienta
intre comitetul de audit i cele doua functii. Membrii
comitetului de audit trebuie sa sustina independenta
auditului intern i sa se asigure ca functia are resurse
suficiente pentru a oferi un nivel corespunzator de
calitate a informatilor in urma activitatii desfagurate.

Din prezentarea succinta a procesului de comunicare a
comitetului de audit rezulta complexitatea acestui proces
si necesitatea implicarii profesionale a tuturor ,actorilor”
angrenati in procesul comunicarii, in coordonarea
comitetului de audit al companiei.
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Mediul economic si financiar caracterizat de riscuri gi
incertitudini influenteazé in mare masura decizia
deponentilor, in calitatea lor de consumatori ai
produselor financiar-bancare. De multe ori,
dezavantajele depozitelor traditionale constituie motive
care ii determina pe deponenti sa apeleze la produse
financiare periculoase, care le pot oferi pastrarea puteri
de cumpdrare a monedei, acoperirea riscului de curs
valutar, insd cu asumarea unor riscuri suplimentare,
necunoscute din cauza lipsei de informare.

In acest context, cresterea sigurantei deponentilor apare
ca o necesitate de necontestat, ceea ce se traduce la
nivelul demersului nostru in desfasurarea unei cercetari
aplicate de tip constructiv, care are in vedere
parcurgerea urmdtoarelor etape: descrierea riscurilor si
incertitudinilor ce caracterizeaza mediul economic §i
Sublinierea importantei instrumentelor financiare; analiza
empiricd a datelor privind depozitele in lei si euro la nivel
national, identificarea posibilelor cauze care au condus
la o preferinta sau alta si gésirea cauzelor care au stat la
baza diferitelor optiuni manifestate la nivelul capitalei
comparativ cu celelalte judete din tard; identificarea
produselor care oferd o alternativa periculoasa la
depozitele traditionale de pe piata bancard romaneasca,
descrierea acestor produse si accentuarea riscurilor
asociate; propunerea unui nou produs si demonstrarea
eficacitatii acestuia prin testarea si confirmarea a doua
ipoteze.

Cuvinte-cheie: Produse financiare periculoase,
depozite, risc valutar, pastrarea puterii de cumparare,
riscuri si incertitudini
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Indiferent de atitudinea fata de risc deponentii cauta
mijloace eficiente care s& le asigure mentinerea nivelului
real al depozitului. Acest lucru este din ce in ce mai greu
de realizat, mai ales datorita inflatiei, nivelului ratelor de
dobanda si cursului valutar. n plus, legatura dintre riscul
valutar i rata inflatiei creeaza presiuni multiple.

Relatia dintre cursul de schimb gi rata inflatiei a condus
la dezvoltarea mai multor teorii. In 1921, Cassel

(citat de Popescu, 2011) sustinea teoria paritatii puterii
de cumparare (PPP). Alternative la aceasta teorie au
fost modelele dezvoltate de catre Harrod (1933),
Balassa (1964) si Samuelson (1964) (citati de Popescu,
2011), privind modelarea deviatiilor faté de PPP.
Acestea explica de ce nivelul preturilor este mai mare in
cazul tarilor dezvoltate decét in cazul tarilor in curs de
dezvoltare. in cazul Romaniei, evolutia cursului de
schimb era privita ca o deviatie fata de versiunea
absoluta a PPP, iar modificarea cursului leu/dolar era
indicata frecvent drept cauza a cresterii preturilor.
Folosind conceptul de cauzalitate Granger, Pecican
(2003) a stabilit directia relatiei de cauzalitate dintre
cursul de schimb valutar i rata inflatiei: in Romania,
cursul de schimb a determinat modificarea indicelui de
preturi.

Atunci cand presiunile exercitate de inflatie si fluctuatiile
cursului valutar sunt semnificative, se impune pastrarea
puterii de cumpérare pe termen lung. insa variantele
traditionale de economisire, reprezentate de depozitele
in lei si cele in valute sunt expuse tocmai unor riscuri,
precum:

o variatia cursului de schimb valutar; i
e expunerea la inflatie.

In ultima perioads, rata dobanzii reuseste s& acopere
doar partial impactul negativ exercitat de rata inflatiei,
care influenteaza puterea de cumparare a monedei
nationale, determinand pierderea valorii monedei.
Daca efectul ratei inflatiei este uneori contracarat de
nivelul ratelor de dobanda, in privinta cursului de
schimb valutar ingrijorarea se amplifica, pe fondul
dublei influente pe care acesta o exercitd, in mod
direct, asupra depozitelor in diverse valute si indirect,
prin intermediul ratei inflatiei, asupra depozitelor
constituite in moneda nationala de catre agentii
economici gi de populatie, in calitatea lor de
consumatori.
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Pentru a depasi aceste neajunsuri, deponentii se
indreapta spre produse financiare sofisticate, fard a le
cunoaste riscurile asociate.

Intr-un mediu in care viteza de reactie la modificarile pietei
creste, instrumentele existente pe piata se diversifica in
mod continuu, iar deciziile sunt luate n fractiuni de
secunda si se bazeaza pe evenimente viitoare. Suntem
fnconjurati de riscuri si incertitudini, intrucat ,viata
recreeaza in mod constant riscurile si incertitudinile”
(Giariani si Stahel 1996, p. 85). Odata cu diversificarea
riscurilor, procesul decizional al deponentilor, in calitatea
lor de consumatori ai produselor financiar-bancare, capata
valente multiple. De aceea, este necesar sa ne
concentram atentia pentru inceput asupra celor doua
concepte care influenteaza mediul decizional. Este riscul
0 problema sau o oportunitate?

Daca tendinta generala in utilizarea termenului de risc
accentueaza raul potential asociat acestuia, in termeni
financiari, riscul este perceput ca o deviere a rezultatelor
unui eveniment sau a unei activitati de la cele asteptate,
aceasta implicand atat posibilitatea realizarii unor rezultate
net superioare, cat si eventualitatea obtinerii unor valori
nefavorabile. Astfel, riscul poate merge in doua directii:
rezultatul poate fi mai bun sau mai putin bun decét cel
estimat, determinand doua tendinte cunoscute sub
numele de ,upside risk”, respectiv ,downside risk”
(Raftery, 1994). in aceste conditii, riscul corespunde
situatiei in care exista mai multe rezultate posibile.

Spre deosebire de risc, incertitudinea reprezinta situatia
in care rezultatele unei decizii nu sunt certe.
LIncertitudinea poate fi descrisa ca suma tuturor
pericolelor potentiale din jurul nostru, percepute sau nu”
(Giariani si Stahel, 1996, p. 318).

Elementul comun celor doua concepte rezida in faptul ca
atat riscul, cat si incertitudinea corespund unor decizii
ale caror rezultate au mai multe alternative posibile.
Exista totusi o diferentd majora intre cei doi termeni. In
acceptiunea lui Knight (1921, p. 233), deosebirea dintre
risc si incertitudine este data de faptul ca, in cazul
riscului, ,se cunoaste probabilitatea fiecarei variante
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posibile”, in timp ce in situatiile de incertitudine, termenii
probabilistici nu pot surprinde caracterul aleator al
evenimentelor. Astfel, riscul are viata ciclica (Arnesen,
1997), iar incertitudinea corespunde unor situatii cu un

mare grad de unicitate.

Riscurile si incertitudinile au generat controverse de-a
lungul timpului. Keynes (1921) a propus distinctia dintre
probabilitatile cardinale si ordinale. Skidelsky (2009) a
sustinut ca, alaturi de acestea, Keynes a pus si probabi-
litatile necunoscute. Replica nu a intarziat s& apara, astfel
¢4, un an mai tarziu, Brady (2010) a condamnat dur
aceasta afirmatie, considerand ca ea a fost gresit preluata
si sustinuta de toti fundamentalistii post-keynesieni”.

Tn contextul deciziei in conditii de risc, a fost introdusa i
ideea utilitatii marginale descrescénde. Bernoulli (1738)
(citat de Schoemaker, 1982) a sustinut ca utilitatea pe
care oamenii 0 acorda unui castig nu depinde in mod
liniar de castig, ci creste cu o rata care se reduce.
Teoriile emise cu privire la risc si incertitudine au
continuat sa apara si au incercat s& explice influenta
acestor concepte asupra deciziilor investitorilor:

o teoria utilitatii asteptate cu probabilitati obiective (von
Neumann si Morgenstern, 1944, citati de Economics
New School, 2007);

o abordarea starii de preferinta (Arrow, 1953; Debreu,
1959, citati de Economics New School, 2007);

o teoria utilitatii agteptate cu probabilitati subiective
(Savage, 1954, citat de Economics New School,
2007), introdusa de catre Ramsey (1926), care
considera ca probabilitatea unui eveniment sau a
unei activitati depinde de parerile personale ale
individului, atribuindu-i astfel un caracter subiectiv.
Intr-adevar, exista participanti la piata care au acces
la aceleasi informatii i care iau decizii contradictorii,
fiind ghidati de prelucrarea personala a acelor
informatii. Bhatt (1987) observa c& exista o dubla
contabilizare a aceluiasi risc, determinata de
perceptiile sau asteptarile diferite ale partilor.

Facand un mix intre notiunile introduse i exprimate de
Knight (1921) si Ramsey (1931), Holton (2004) a afirmat
ca riscul corespunde situatiilor pentru care se determina
probabilitati obiective, in timp de incertitudinea este
determinata de probabilitati subiective. Istoria a
confirmat trei atitudini fata de risc, care influenteaza
deciziile consumatorilor:

o aversiunea fata de risc a fost analizata de Friedman
si Savage (1948), care au definit-o ca fiind alegerea
variantei mai putin riscante, atunci cand castigurile
sunt apropiate;
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e preferinta pentru risc; gi
e indiferenta fata de risc.

Mai mult, atitudinea cu privire la risc se poate schimba in
functie de o serie de factori de natura subiectiva si/sau
obiectiva.

Pentru a evita riscurile sau pentru a-gi asuma riscuri mai
multe cu rezultate mai mari, toate tranzactiile incheiate
in prezent se bazeaza pe instrumente financiare. Sunt
utilizate din ce in ce mai des instrumente ca: numerar,
creante, instrumente de datorie, obligatiuni, depozite sau
derivate.

Instrumentele financiare s-au diversificat de-a lungul
timpului cu o viteza uluitoare, iar mediul le-a fost propice:
de la primele banci care au fost templele ce colectau
zeciuiala (Oppert, 1897, citat de Bromberg, 1942) pana
la pietele de capital care au aparut si au evoluat ca
rezultat al inovatiilor financiare (Bhatt, 1987). Rolul
inovatiei financiare a fost unul extrem de important:
Veblen (1904, citat de Hake, 1998) sublinia faptul ca
adoptarea instrumentelor financiare inovatoare a
contribuit la reorganizarea rapida a industriei americane.

Ca rezultat al exploziei inovatiei financiare au fost
dezvoltate si rafinate noi produse: de la contracte futures
pe valute pana la derivatele bazate pe vreme. Evolutia
rapida, caracterizata prin diversificarea permanenta a
instrumentelor financiare derivate, a constituit un factor
care a actionat negativ asupra intelegerii mecanismului
de functionare a acestor produse i de cunoastere a
riscurilor asociate lor, generand repetate controverse, pe
care le prezentam, incadrandu-ne in modelul dialectic-
conflictual. Multi autori considera ca instrumentele
financiare au fost cauza crizelor financiare (Daschneider,
2009; Jubak, 2010; Summers, 2010; MacKenzie, 2011).
Mai mult, Drdmba (2002) a prezentat speculatiile
financiare, mentionand ca acestea iau forme interesante,
neasteptate, comparabile intr-un fel cu pariurile sau
jocurile de noroc. Stiglitz (2009) a subliniat latura
intunecata a derivatelor, considerandu-le instrumente de
pariuri care nu ofera transparentd, ci creeaza dificultati
in a sesiza si realiza ce se intampla cu adevarat. Putini
sunt insa cei care au identificat alte cauze ale crizelor
financiare, exonerand astfel instrumentele financiare:
Jehle (1984) - lipsa controlului atent al pietelor
financiare; Greenberger (2010) — piete nereglementate.

Concepute ca instrumente de imbunétatire a pietelor
financiare, derivatele s-au dovedit uneori unelte de
distrugere a sistemului financiar, datorita utilizarii lor
incorecte. In ciuda a tot ceea ce s-a intdmplat, companiile
au continuat sa le utilizeze. Un studiu efectuat de
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Association of Financial Professionals (1999) a aratat ca
63% dintre respondenti utilizau instrumentele derivate over
the counter. Nu inovatia financiara a fost radacina raului,
nu derivatele in sine sunt de blamat, ci lipsa de
reglementari asociate celor care au tranzactionat aceste
instrumente si mai ales lipsa de cunoastere si intelegere
pe deplin a acestor produse. In mare parte, consumatorii
au fost adesea expusi riscurilor datorita slabei informari cu
privire la produsele financiare. Mai mult, chiar i initiatorii
aveau cunostinte limitate privind aceste produse complexe,
ceea ce a facut ca instrumentele de acoperire a riscurilor
sa se transforme Tn produse de preluare a riscurilor
suplimentare, negestionabile.

Istoria a aratat unde poate conduce lipsa de cunostinte
privind instrumentele financiare: profiturile pot fi mari,
insa pierderile pot fi cu mult mai mari.

in cadrul cercetarii noastre am combinat mai multe meto-
de, pentru a creste eficienta rezultatelor. Astfel, pentru a
surprinde optiunea populatiei si a agentilor economici
pentru depozitele traditionale n lei si in valuta, am folosit
analiza empirica a datelor privind aceste depozite, utilizand
ca tehnica de cautare si culegere a datelor statisticile
oficiale si arhivele Bancii Nationale a Roméniei (BNR). Ca
metode de tratare si analiza a datelor am folosit analiza
cantitativa prin sistematizarea si calculul indicatorilor. Date-
le se refera la depozitele clientilor nebancari, neguverna-
mentali, din perioada 2009-2015. Analiza a vizat atat
agentii economici, cat si populatia, in calitatea lor de con-
sumatori ai produselor financiar-bancare. Au fost prelu-
crate date la nivel national cu aprofundarea pe fiecare
judet in parte.

Am identificat apoi diferitele tipuri de produse bancare
de depozit de pe piata din Romania. Cercetarea s-a
bazat pe lista de banci disponibila pe pagina web a BNR
(37 de banci) si a constat in identificarea si clasificarea
depozitelor in cinci categorii: depozite in lei, depozite in
euro, depozite structurate, depozite mixte cu unitati de
fond si depozite cu conversie in aur.

Contribuind la imbunatatirea sigurantei deponentilor si la
diversificarea tehnicilor de management al riscului, am
intreprins o cercetare aplicatad de tip constructiv, care a
avut ca rezultat propunerea si testarea unui instrument
financiar care sa asigure protectia impotriva variatiei
cursului valutar. Acest produs bancar presupune
constituirea sub forma de depozit la termen a unei sume
in moneda nationala i a unei sume intr-o moneda
stréind, cu conditia ca cele doua sume sa fie egale la
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constituirea depozitului, conversia realizandu-se la
cursul de schimb BNR de la data plasamentului. Moneda
straina este aleasa de deponent in functie de preferinta
sa cu privire la acoperirea depozitului fata de evolutia
unui anumit curs valutar. Cel mai des, monedele
pereche sunt lei — euro.

Consideram si ne propunem sa demonstram ca acest
produs bancar oferd, prin conversia la sfarsitul perioadei
de depunere a ambelor monede, o acoperire eficienta
impotriva fluctuatiei cursului de schimb valutar. Mai mult,
acest tip de depozit poate fi folosit si ca un instrument de
castig. Ipotezele care vor fi testate prin intermediul
demonstratiilor logico-matematice sunt prezentate in
continuare.

Ipoteza I1. Depozitul structurat de forma lei — euro
conduce la pastrarea puterii de cumparare in raport cu
variatia cursului de schimb, deoarece pierderea de
valoare inregistrata de o componenta a depozitului este
egald cu cregterea de valoare realizata de cealalta
componentd. In plus, deponentul va castiga in mod cert
dobénzile bonificate la depozit.

Ipoteza 12. Depozitul structurat de forma moneda
nationald si valuta in proportii egale poate fi folosit si ca
instrument de realizare a unui castig privit prin prisma
cregterii puterii de cumparare in raport cu o valutd, la
care se adauga dobanzile aferente depozitului.

3.1. Identificarea optiunii consumatorilor
pentru depozitele in lei sau in valuta

Tn urma prelucrérii si analizei datelor, am ajuns la
concluzia ca, in prima parte a perioadei analizate, agentii
economici si populatia din Bucuresti au optat pentru
depozite in valuta. Spre sfarsitul perioadei, depozitele in
valuta au fost usor devansate de cele in lei. La baza
schimbérilor dese de optiuni au stat factori precum:
cresterea sau stagnarea cursului valutar, cresterea ratei
inflatiei, diminuarea sensibila a dobanzilor la depozitele in
valutd, urmata de o usoara crestere a acestora etc.
Situatia pe intreaga perioada analizata a reliefat preferinta
agentilor economici pentru lei si a populatiei pentru valuta.

Analiza la nivel national a reliefat ca atat agentii
economici, cat si populatia au preferat depozitele in
moneda nationald, in detrimentul valutelor.

! Au fost luate in considerare date din 41 de judete
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Aprofundénd analiza pe fiecare judet in parte, exclusiv
Bucuresti si llfov, am identificat un interes constant
manifestat de agentii economici pentru economisirea in
moneda nationala in perioada 2009-2015. in cazul
populatiei, preferinta se mentine pentru depozitele in lei,
cu o singura exceptie: in judetul Timis depozitele in
valuta le devanseaza pe cele in moneda nationala.

Diferenta frapanta de optiuni intre capitala si celelalte
judete ale tarii (cu exceptia judetului Timig), ar putea
avea la baza una sau mai multe din urmatoarele cauze:

e slaba informare a deponentilor din provincie, mai
ales din mediul rural;

¢ educatia financiara precara a populatiei i a agentilor
economici;

e perceptia unui risc valutar ridicat datorita volatilitatii
cursurilor de schimb sau dimpotriva, impresia unei
aprecieri a monedei nationale, care favorizeaza
deschiderea cétre creditele in valuta si pentru
depozitele in lei;

¢ preponderenta investitorilor care manifesta aversiune
fata de risc;

e sesizarea unui castig datorat dobanzilor la depozitele
in lei mai mare decat cel la depozitele in valuta, fara
a se lua in considerare rata inflatiei;

e ponderea scazuta a investitorilor straini.
Dezavantajul major al depozitelor traditionale in lei este
pierderea puterii de cumparare a banilor, iar al

depozitelor traditionale in valuté este scaderea cursului
valutar.

3.2. Produse bancare de depozit de pe piata
romaneasca - alternative periculoase la
depozitele traditionale

Din totalul de 37 de banci, 30 de banci s-au dovedit

eligibile (unele dintre acestea facand obiectul

operatiunilor de fuziune). Cercetarea a reliefat ca oferta

de depozite bancare se bazeaza pe tipurile traditionale
de depozite in lei si euro (Tabelul 1).

Tabelul 1. Tipuri de depozit

Depozite Conversie
Nr. Banca Depozitein | Depozite in Depozite mixte cu denozit in
crt. lei euro structurate unitati de P
: aur
fond

1. Alpha Bank X X

Banca C.R. Firenze Intesa X X
2. Sanpaolo Bank
3. Banca Comerciald Carpatica X X X

Banca Italo Romena - Veneto
4. Banca X X
5. Banca Romaneasca X X
6. Banca Transilvania X X X
7. BANCPOST X X
8. Banca Comerciala Romana X X X X
9. BRD X X X
10. CEC X X
1. Citi Bank X X X X
12. Credit Europe Bank X X

Egnatia Bank (Roménia) SA -
13. Marfin Bank (Romania) SA X X

Emporiki Bank - Romania - Credit
14. Agricole X X
15. Garanti Bank X X
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o oo : Dt?pozite Conversie
Nr. Depozitein | Depozite in Depozite mixte cu el
crt. B lei euro structurate unitati de el
fond
16. ING Bank N.V. X X X X
17. La Caixa + BCR X X
18. Leumi Bank Romania X X
19. Libra Bank X X
20. Millennium Bank X X X
21. OTP Bank Romania S.A. X X X
22. OTP Bank Romania S.A. X X
23. Piraeus Bank Romania X X X
24, ProCredit Bank X X
25. Raiffeisen Bank X X X
26. RBS X X X
27. Romanian International Bank X X
28. Sanpaolo Imi Bank Roménia X X
29. UniCredit Tiriac Bank X X X X
30. Volksbank Romania X X
Sursa: Prelucrarile autorului
Ca o alternativa la depozitele traditionale in lei in timp ce depozitele cu conversie in aur sunt
si in valuta, bancile promoveaza depozite putin reprezentate, asa cum este ilustrat in
structurate si depozite mixte cu unitati de fond, Figura 1.

Figura 1. Depozite standard si alternative

Conversie depozit in aur

Depozite mixte cu unitati
de fond

Depozite structurate

Depozite in euro

Tipuri de depozite

Depozite in lei

0 5 10 15 20 25 30
Numar de banci

Sursa: Prelucrarile autorului
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Depozitele structurate depind de variatia cursului de
schimb valutar si sunt cunoscute sub denumirea de
depozite structurate de tipul dual currency. Astfel de
depozite sunt instrumente financiare create prin
combinarea unui depozit la termen cu un instrument
financiar derivat, care presupune ca la scadenta
deponentul sa incaseze suma depusa si dobanda
aferenta intr-o altd moneda decét cea de constituire a
depozitului.

Conversia se realizeaza la un curs de schimb valutar
stabilit de comun acord de cele doua parti la constituirea
depozitului, purtdnd denumirea de rata de conversie.
Aceasta reprezinta cursul de schimb BNR plus o marja
ce difera in functie de banca. De obicei, dacé rata de
schimb anuntata de BNR (rata de referinta de la
scadenta depozitului) este mai micé sau egala cu rata
de conversie, atunci depozitul va fi lichidat in moneda de
constituire (de exemplu, euro). In situatia inversa, daca
rata de schimb anuntatd de BNR este mai mare decét
rata de conversie, atunci depozitul va fi denuntat in
moneda alternativa (lei).

Depozitul structurat de tipul dual currency difera de un
depozit clasic la termen prin urmatoarele aspecte:

e asumarea riscului ca, la scadenta depozitului, suma
depusa sa fie convertitd in moneda alternativa la un
curs de schimb predeterminat (rata de conversie)
(Banc Post, 2016);

e pentru compensarea riscurilor asumate,
randamentele sunt de obicei mai mari decat cele la
depozitele standard (Pireus Bank, 2016).

Astfel de depozite sunt incarcate cu un anumit grad de
risc si contin elemente de incertitudine (Citi Bank, 2016).
Principalele riscuri asociate unor depozite de tipul dual
currency includ, dar nu se limiteaza la:

o riscul fluctuatiilor de curs valutar: performanta
depozitului va depinde in mare masura de cursul de
schimb valutar, a carui evolutie este trasata de factori
economici si politici de la nivel national i
international, precum gi de actiunile speculative ale
investitorilor;

e riscul de denuntare a depozitului inainte de termen:
asumarea unor castiguri reduse in cazul in care
depozitul este desfiintat inainte de scadenta.

in aceste conditii, in functie de materializarea sau nu a
scenariului de evolutie a cursului de schimb valutar,
deponentul are posibilitatea:
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o realizarii unui castig mai mare decét cel oferit de un
depozit standard la termen;

o lipsei unui castig;
e inregistrarii unei pierderi.
Alte produse bancare ce dau posibilitatea unui

randament imbunatatit al plasamentelor sunt depozitele
bariera si depozitele bonus (BRD, 2016).

Toate aceste depozite conduc la obtinerea unui avantaj
net superior fata de cel realizat dintr-un depozit standard
la termen, dar numai in situatia in care scenariul privind
fluctuatia cursului de schimb valutar se confirma.
Deponentilor li se d& posibilitatea realizarii unui cstig,
dar nu li se garanteaza obtinerea lui. Mai mult chiar, ei
pot inregistra pierderi, iar siguranta consumatorilor este
grav afectatd, mai ales cand au cunostinte limitate
privind aceste produse.

in functie de conditiile de constituire si de riscurile
asociate, putem clasifica depozitele mentionate ca fiind
produse bancare periculoase, adresate investitorilor care
prefera riscul. Putem limita impactul negativ al acestor
produse in doua moduri:

e educatia financiara; si
e promovarea de produse fara riscuri asociate.

Daca prima solutie constituie un proces de durata,
ingreunat de nivelul de intelegere al deponentilor, dar i
de dispersia teritoriala a acestora, a doua solutie este
una optima. De ce sa promovam produse financiare
periculoase in locul celor sigure? Cei care manifesta
aversiune fata de risc doresc depozite care sa nu fie
afectate de fluctuatia cursului valutar.

Astfel, putem afirma ca este necesara propunerea i
promovarea de produse care sa ofere pastrarea puterii
de cumparare, fara alte riscuri asociate. Dupa o analiza
atenta a ofertelor de produse bancare de pe piata
romaneasca am ajuns la concluzia ca nicio banca nu a
promovat astfel de depozite. Din acest motiv, solutia pe
care 0 propunem este una originala.

3.3. Discutii i concluzii privind instrumentul
financiar propus

Pentru inldturarea dezavantajelor pe care le prezinta

produsele traditionale si pentru evitarea asumarii de

riscuri suplimentare prin optarea pentru un produs

financiar periculos, propunem un depozit structurat
astfel: moneda nationala si valuta in proportii egale. In
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continuare sunt testate ipotezele enuntate in cadrul
metodologiei de cercetare.

Testarea ipotezei I1. Fie A o suma in lei si 6
contravaloarea acesteia in euro la cursul de la momentul
constituirii depozitului (o), astfel incét:

A=86-cv, (1)
Ca o alternativa la posibilitatile de plasament in lei sau in

euro, propunem un depozit structurat pe doua
componente:

A
e jumatate in lei: Dlei & €(lei)t, :EIei Si (2)

— N . 7
e jumatate in euro: Dlei & €€ty = E€ (3)

Se neglijeaza in cadrul analizei contravaloarea doban-
zilor castigate pentru cele doud componente, tocmai
pentru a surprinde castigul sau pierderea inregistrat(a)
in urma fluctuatiei cursului de schimb valutar.

La data maturitatii depozitului cursul de schimb valutar
va fi cvy, iar cele doua depozite vor avea aceeasi valoare
nominala ca la constituire:

A
Dlei & €(lei)t; = Elei si, respectiv (4)

Dlei & €(©)t = §€ ()

Prin conversia depozitului la t1 pe fiecare componenta
obtinem:

Diei & €(lei > €)ty = = — si ()
2 vy
Dlei & €€ — lei)ty =§ocv1 (7)

in care:
Dlei & €(lei — €)t, reprezinta depozitul pe

componenta lei la momentul t cu conversie in
euro, iar

Dlei & €(€ — lei)t; reprezinta depozitul pe

componenta euro la momentul t cu conversie in
lei.

Se analizeaza apoi situatia pe fiecare componenta
a depozitului, dar si pe total la momentul conversiei
(Tabelul 2). Se observa ca indiferent de variatia
cursului de schimb, depozitul structurat de forma
lei — euro nu este afectat de deprecierea sau
aprecierea monedelor, oferind o acoperire de
100% impotriva modificarii cursului valutar.

Chiar dacé proportia monedelor depozitului se
modifica fata de to, valoarea totald a depozitului nu
se erodeaza in timp, in pofida inregistrarii de
cresteri sau scaderi ale cursului valutar.

Tabelul 2. Cresterea si/sau pierderea puterii de cumparare inregistrata pe fiecare componenta a depozitului i

pe total

Depozit structurat in lei si euro

Crestere sau pierdere

Devalorizarea sau aprecierea componentei in lei:
. A1 A1 A
ADlei&€(le— €)() —tg) = — - — ——-—— = —(
2 cvp 2 cvg 2

1

CVl

Crestere, daca Acv<0
Pierdere, dacad Acv>0
Zero, daca Acv=0

Devalorizarea sau aprecierea componentei in euro;
. 0 0 0
ADlel&€(€—) Iel)(&—to):—-cvl_—.cvo = — Acv
2 2 2

Pierdere, dacad Acv <0
Crestere, daca Acv>0
Zero, daca Acv=0

Devalorizarea sau aprecierea ambelor componente:
- CU exprimare in euro:

ZERO,
indiferent daca

Acv>0 sau Acv<0
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ADlei& €(1,€ — €)(1] —tg) =

1
= ADlei& €(léa — €)(t1 —to )+ ADlei& €(€ — Iei)(tl —to ) —=
cv
1
Adcy OAcv Adcev A Acv

_ — =0
chocvl 2cv1 chocv1

v ch1

sau

- cu exprimare in lei:

= ADlei&€(ld — €)(1) —1)- vy + ADlei& €(€ — lei)(y —ty) =
Adcv OAcv 0-cvgdev  Gacy

=-————Cv + = + =
2cv0cv1 2 ch0 2

Sursa: Prelucrarile autorului

Pentru a evidentia avantajul utilizarii unui astfel de Cum era de asteptat, in functie de evolutia cursului
depozit, propunem o prezentare in paralel a trei scenarii: de schimb valutar, la depozitele constituite in lei i
un depozit in lei, unul in euro, cu contravaloarea egala in in euro exista atat posibilitatea inregistrarii unei

lei si depozitul structurat de forma lei — euro in proportii cresteri, cat si a unei pierderi a puterii de

egale, fiind echivalentul depozitului in lei sau in euro cumparare.

(Tabelul 3).

Tabelul 3. Analiza influentei cursului valutar asupra depozitelor constituite in lei, in euro sau structurate

de forma lei si euro

Depozit in lei Depozit in euro Depozit lei — euro
Dleileity = 4 D€EYXy =0 Dlei& €(leity =§
b Dlei& €(€Yy =g
Dleilei)t) = 4 DeEEx, =0 Dlei& €(lei)ty =%
Dlei& €(€}y :%

Crestere sau pierdere a puterii de cumparare in functie de cursul valutar

ti ADlei& €(lei —> €)(t1 — to) = ADlei& €(€ > Iei)(tl —to) = ADlei& €(lei —> (E] —tO) =
A A AAcvV zg.cvl_g.cvo =0-Acv . AAcv
cvq CVg CVpCvy chocvl

ADlei& €(€ > lei)(t; —tg) =

0
= —Acv

2
ADlei& €(lei€)t; —tg) =0
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Depozit in lei

Depozit in euro

Depozit lei — euro

Crestere, daca Acv<0
Pierdere, daca Acv>0
Zero, daca Acv=0

Pierdere, daca Acv<0
Crestere, daca Acv>0
Zero, daca Acv=0

ZERO,
indiferent daca
Acv>0 sau Acv<0

Crestere sau pierdere neinregistrata
fata de depozitul in lei

- pe componenta lei:
AACV AAcv | AAcv
2ovgew, - ovpey 2cvgev
- pe total depozit:
—0—( AAcv | AAcy
cvgew © cvpew

Crestere sau pierdere neinregistrata
fata de depozitul in euro

- pe componenta euro:
= gAcv— 6 -Acv = —QACV
2 2

- pe total depozit;
=0—-6-Acv=—-60-Acv

Sursa: Prelucrarile autorului

Spre deosebire de aceste variante clasice de produse
bancare de plasament, depozitul structurat de forma lei
— euro nu permite deprecierea sau aprecierea valorilor

initiale, fiind un produs bancar adresat deponentilor cu
aversiune fata de riscul expunerii la variatia cursului
valutar (Tabelul 4, Figura 2).

Rezultate obtinute prin conversie
Tipuri de depozite in condiile
cresterii cursului valutar scaderii cursului valutar
Depozit in lei -a +p
Depozit in euro +a -p
Depozit lei — euro
- pe componenta lei 1 1
— E a + E ﬂ
- pe componenta euro
1 1
+=-« -=p
- ambele componente 2 2
0 0

Sursa: Prelucrarile autorului, 2016
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Figura 2. Cresterea sau pierderea de valoare inregistrate la constituirea depozitului

Castig/ 4
pierdere

»

+a

+%a

a cagtig pentru Dlei

ZERO castig sau pierdere
pentru Dlei&euro

v

-%a

a pierdere pentru Deuro

Curs valutar

Sursa: Prelucrarile autorului, 2016

Trebuie sa subliniem faptul ca, din punct de vedere
contabil, depozitul structurat de forma moneda nationala
si valuta are ca rezultat recunoasterea unei cheltuieli sau
a unui venit din diferente de curs valutar. Recunoagterea
veniturilor i a cheltuielilor financiare din diferentele de
curs numai pentru componenta in valuta, nu si pentru cea
in lei, genereaza o asimetrie care nu poate conduce la
zero castig sau pierdere contabil(d). Aceasta poate fi
considerata o limitd a modelului propus, insa pe parcurs
vom demonstra ca ea poate fi inlaturata partial.

Din punct de vedere contabil, cheltuielile din diferente de
curs valutar reprezinta o pierdere cu influenta negativa
asupra trezoreriei exprimate in lei. In acest caz, trebuie
comparata trezoreria de la sfarsitul perioadei cu cea de
la Tnceputul perioadei, fara a lua in considerare
exprimarea valutei in lei.

Nu este indicatd exprimarea valorii totale a depozitului in
lei, respectiv in euro, deoarece se anuleaza efectul
variatiei cursului valutar pe una dintre componente.

Coreland efectul de evitare a riscului valutar cu
dobénzile primite pentru fiecare componenta a
depozitului lei — valuta, putem afirma ca activitatea de
economisire capata noi valente: pastrarea puterii de
cumparare a sumelor in raport cu rata de schimb valutar
si incasarea dobanzilor aferente depozitului.
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Tn plus, acest tip de depozit poate fi folosit nu numai ca
instrument de mentinere a puterii de cumparare in raport
cu riscul valutar, dar si ca instrument de speculatie a
variatiei cursului valutar.

Testarea ipotezei I12. Atunci cand depozitul este folosit
ca instrument de castig, se va efectua conversia partiala
a depozitului, numai pe componenta care se apreciaza.
Tn acest sens, ar trebui analizate doud scenarii.

Scenariul 1. La scadentd, se constata scaderea cursului
valutar.

Detinatorul depozitului va utiliza cursul de schimb valutar
BNR de la scadenta pentru a converti numai
componenta in lei a depozitului, realizand astfel o
crestere a puterii de cumparare in raport cu moneda
euro de 1/2f fata de varianta initiala.

Pentru componenta in euro, care prin conversie ar
genera o pierdere de valoare de 1/23, deponentul poate
opta pentru una din urmatoarele variante:

o folosirea sumei in euro pentru constituirea unui nou
depozit structurat lei — euro; sau

o Utilizarea sumei in euro pentru achitarea unor datorii
in euro (sau in lei cu decontare in euro) existente si
pentru care au fost inregistrate castiguri financiare
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din modificarea valorii juste a datoriilor care pot
compensa partial sau total pierderea; efectul obtinut
ar fi similar cu cel al unui instrument de acoperire.

Scenariul 2. La scadentd, se constata cregterea
cursului valutar.

Detinatorul depozitului va utiliza cursul de schimb valutar
BNR de la scadenta pentru a converti numai
componenta in euro a depozitului, obtinand astfel o
crestere a puterii de cumparare in raport cu moneda
nationala de 1/2a fata de varianta initiala.

Pentru componenta in lei, care prin conversie ar genera
o pierdere de valoare de 1/2a, deponentul poate opta
pentru una dintre urmatoarele variante:

o folosirea sumei in lei pentru constituirea unui nou
depozit structurat lei — euro; sau

o utilizarea sumei in lei pentru achitarea unor datorii in
lei generate de evenimente trecute, astfel incat
deprecierea depozitului sa fie compensata de datoria
in lei, supusa si ea deprecierii.

Avénd in vedere si posibilitatea de conversie partiala,
efectul obtinut la scadenta unui depozit structurat de for-
ma moneda nationala - valuta in proportii egale poate fi:

e evitarea riscului valutar; sau

o cresterea puterii de cumparare pentru componenta
care s-a apreciat (Tabelul 5).

Rezultate obtinute prin conversie Rezultate obtinute prin conversie partiala
Depozit in conditiile in conditiile
lei 5? . cresterii scaderii cresterii scaderii
cursului cursului cursului cursului
valutar valutar valutar valutar
ta lei 1 1 Fara conversie 1
- pe componenta lei —Za +§ﬂ +§'B
1 1 + 1 @ Fara conversie
- pe componenta euro + E a - E B 2
1
1 +-p
+—-a 2
- ambele componente 0 0 2

Sursa: Prelucrarile autorului

Astfel, acest tip de depozit se adreseaza deponentilor cu
aversiune la risc, permitand pastrarea puterii de
cumparare, prin eliminarea influentei cursului valutar sau
chiar prin specularea aprecierii uneia dintre monedele
depozitului, oferind, in ambele variante, un castig net
garantat sub forma dobanzii incasate.

Promovarea unui astfel de depozit la nivel national in
detrimentul raspandirii produselor financiare periculoase
va conduce la imbunatatirea sigurantei consumatorilor.

Mediul economic si financiar puternic instabil are efecte

negative asupra puterii de cumpéarare a monedei, riscul

valutar crednd neajunsuri atat in randul populatiei, cat si
al agentilor economici, in calitatea lor de consumatori ai
produselor financiar-bancare. Deponentii cautd sa isi
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mentina puterea de cumparare pe termen lung. In
aceste conditii, depozitele traditionale devin depasite, iar
deponentii se indreapta cétre produse financiare
periculoase.

in timp ce riscurile par s& fie aceleasi, produsele
financiare se diversifica in mod continuu, avand impact
negativ asupra educatiei financiare a utilizatorilor unor
astfel de instrumente.

Contribuind la cresterea sigurantei consumatorilor, am
intreprins o cercetare aplicata de tip constructiv, care a
avut ca rezultat propunerea si testarea unui instrument
financiar care sa asigure protectia impotriva variatiei
cursului valutar. Acest instrument consta intr-un depozit
structurat de forma lei — euro in proportii egale, care a
determinat pastrarea puterii de cumparare si eliminarea
influentei negative a cursului de schimb valutar si se
adreseaza investitorilor cu aversiune la risc. Mai mult,
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instrumentul propus poate fi utilizat pentru specularea
aprecierii uneia dintre monedele depozitului. in ambele
variante, instrumentul propus ofera un castig net
garantat sub forma dobanzii incasate.

Inlocuirea produselor financiare periculoase cu un astfel
de instrument va avea ca efect cresterea sigurantei
consumatorilor.

in urma comparatiilor cu produsele bancare concurente

existente pe piata romaneasca, am ajuns la concluzia ca
acest instrument ofera un avantaj net, datorita riscurilor
asociate mici. Limita identificata si partial rezolvata
privind asimetria contabila a informatiilor la nivelul
agentilor economici poate constitui un punct de plecare
pentru o cercetare viitoare.
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Rezumat

Scopul raportérilor financiare este de a oferi utilizatorilor
informatii folositoare; utilitatea informatiilor se defineste
prin caracteristici calitative (fundamentale si
amplificatoare). Criza financiaré a accentuat limitele
raportarii financiare, care nu a fost in masura sa previna
investitorii asupra riscurilor pe care le aveau de infruntat.
Datoritd schimbarilor recente petrecute in mediul de
afaceri, managerii au fost foarte motivati in a regandi si
imbunatati filosofia, procesele si metodologiile de
guvernanta a riscului. Lipsa de calitate, lipsa furnizérii
informatiilor actualizate $i lipsa sistemelor adecvate
pentru a surprinde, a raporta si a cuantifica informatiile
corecte in cadrul organizatiei reprezinta provocéri
fundamentale pentru punerea in aplicare i sustinerea
tuturor aspectelor de management eficace al riscurilor.
fncepénd cu anii ‘80, investitorii au devenit mai interesafi
de informatiile explicative cu caracter narativ (din notele
la situatiile financiare) decét de rapoartele principale
(care releva pozitia financiara si performanta). In
aceasta cercetare ne propunem s identificdm daca
entitétile care oferd servicii profesionale de contabilitate
prezinta in situatiile lor financiare informatii privind riscul.
Pentru a realiza acest demers am elaborat un model de
regresie pentru a analiza legétura dintre marimea,
rentabilitatea, gradul de indatorare si raportarea riscului
de cétre entitétile care oferd servicii de fiscalitate i
contabilitate in Romania, in perioada 2009-2013.

Cuvinte-cheie: Risc, rapoarte financiare, managementul
riscului, raportarea riscului, note explicative la situatiile
financiare.
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Riscul a fost definit in mod traditional ca posibilitatea de
pericol, pierdere, ranire sau alte consecinte adverse
posibile (Dionne, 2013; Lupton, 1999). In contabilitate si
finante, riscul este abordat prin intermediul notiunilor de
arbori decizionali, distributii de probabilitate, analiza
cost-volum-profit, flux monetar actualizat, modelele
CAPM (Capital Asset Pricing Model) si tehnici de
hedging. Managementul riscului este procesul prin care
organizatiile abordeaza metodic riscurile asociate
activitatilor realizate pentru urmarirea obiectivelor
organizationale si raportat la intregul portofoliu de
activitati pe care le desfagoara (1ISO 9001).
Managementul eficient al riscului implica: aprecierea
riscului, evaluarea riscului, tratarea riscului si raportarea
riscului. Managementul riscului evidentiaza faptul ca
supravietuirea unei entitéti depinde in mare masura de
capacitatea sa de a anticipa si de cea de a se pregati
pentru schimbare, mai degraba decét de a astepta
schimbarea si a reactiona la aceasta. Ar trebui sa se
inteleaga faptul ca managementul riscului nu are
obiectivul de a preveni sau interzice asumarea de riscuri,
ci de a se asigura ca riscurile sunt asumate in mod
constient, pe baza de cunostinte detaliate si 0 buna
intelegere a acestora, astfel incat sa poata fi evaluate,
iar consecintele lor — diminuate.

Un principiu-cheie al unui management de risc
performant este transparenta riscului, atat in termeni de
raportare interna a riscurilor, cat si in termeni de
raportare externa a lor (Lam, 2007). Abilitatea de a
genera rapoarte mult mai frecvent, zilnic sau chiar in
timp real, ar face ca managementul riscului sa fie un
instrument mult mai flexibil, puternic si valoros pentru
manageri.

Un studiu realizat de Association of Chartered Certified
Accountants (ACCA,2012) a demonstrat faptul ca
profesionistii contabili inteleg riscul si considera ca pot
aduce o contributie majora in procesul de management
al riscului. De asemenea, studiul a demonstrat ca
profesionistii contabili inteleg corect termenul de risc.

1.1. Calitatea informatiei contabile

Informatia financiara trebuie s fie utila in luarea
deciziilor, iar acest obiectiv se realizeaza atunci cand
informatia financiara este relevanta si reprezinta in mod
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corect ceea ce urmareste sa reprezinte. Utilitatea este
imbunatatita daca informatia financiara este comparabila
si oportund, daca poate fi verificata si daca este
transmisa pe intelesul utilizatorilor (Internatioanal
Accounting Standards Board - IASB, 2010).
Caracteristicile calitative ale informatiei financiare, aga
cum au fost stabilite in cadrul conceptual al IASB, sunt
esentiale pentru stabilirea standardelor si sunt destinate
a fi utilizate de firme atunci cand se iau anumite decizii
referitoare la contabilitate, in mod deosebit alegeri si
schimbari privind politicile contabile (IASB, 2010).

1.2. Calitatea i transparenta

in timp ce ,calitatea” informatiei contabile si
L[ransparenta” sistemului de raportare sau standardele
contabile sunt termeni folositi in mod obignuit si
intersanjabil, nu exista o definitie exacta si general
acceptata a calitatii sau a transparentei. Pownall si
Schipper (1999) definesc transparenta ca fiind
,Standarde care indica evenimente, tranzactii, judecati si
estimari ce stau la baza situatiilor financiare si a
implicatiilor acestora” (Kothari, 2000). Levitt (1998)
defineste standardele contabile de buna calitate ca fiind
cele care ,produc situatii financiare care raporteaza
evenimente in perioadele in care acestea au loc si nu
inainte sau dupa ce acestea au loc.” Ball s.a. (2000) si
Ball s.a. (2003) interpreteaza transparenta ca fiind o
combinatie de proprietati, mai exact prudenta i
oportunitatea informatiei financiare.

Transparentd =f (O, P)
unde:

O - oportunitate

P - prudenta

Calitatea informatiilor financiare pe care le primesc utiliza-
torii reprezinta atat o functie a calittii standardelor (conta-
bile) care guverneaza prezentarea de informatii contabile,
cat si implementarea statutara sau aplicarea corporativa a
standardelor intr-o economie (Kythreotis, 2014).

Calitatea informatiei financiare = f (Ciers, Ceaar, RI, RV)
unde:

Crrrs — calitatea standardelor contabile internationale
Ceanp— calitatea standardelor contabile locale/nationale
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RI - raportare impusé (obligatorie)
RV - raportare voluntara

Beneficiile raportarilor financiare explica cererea pentru
standarde contabile si sisteme de raportare de inalta
calitate. Literatura de specialitate arata ca atat
raportarile impuse, cat si cele voluntare reduc asimetriile
informationale dintre participantii informati si cei
neinformati de pe piata (Diamond si Verrecchia, 1991).
Kothari (2000) aminteste c& asimetria informationala
redusa scade costul capitalului (componenta referitoare
la asimetrie) prin micgorarea variatiilor dintre cerere i
ofertd si minimizeaza volatilitatea rentabilitatii actiunilor
(Leuz si Verrecchia, 2000).

1.3. Raportarea riscului

Raportarea riscului este influentatad de cerintele
organismelor de standardizare prin emiterea de
standarde contabile (IAS 32, IFRS 7 Instrumente
financiare: prezentarea informatiilor, IFRS 8 Segmente
operationale, IFRS 9 Instrumente financiare, IFRS 13
Evaluarea la valoarea justa), care stau la baza raportarii
riscului. In Marea Britanie, Institutul Contabililor
Autorizati din Anglia si Tara Galilor (The Institute of
Chartered Accountants in England and Wales - ICAEW)
si-a aratat interesul referitor la acest subiect si a emis
mai multe documente cu scopul de a ajuta directorii
companiilor pentru a identifica, gestiona si cuantifica
riscul, si pentru a spori raportarea publica a acestuia prin
furnizarea de informatii mai relevante asupra riscului cu
privire la toate tipurile de risc care au potentialul de a
influenta performanta corporativa (ICAEW 1997,
1999a, b).

In literatura de specialitate se pot identifica dou
categorii de metode de cercetare privind raportarea
riscului: prima se concentreaza pe situatiile financiare
anuale ca sursa pentru analiza de continut a raportarii
riscului. Metodele din cea de-a doua categorie constau
in analiza rapoartelor interne specifice managementului
(Management Discussions and Analysis - MD&A)
(Amran s.a., 2008). Rapoartele anuale reprezinta sursa
principala de informatii pentru examinarea raportarii
riscului (Linsley si Shrives, 2005). In prezent, rapoartele
anuale includ, pe langa informatiile financiare cantitative,
si note explicative, detalii narative, grafice. Cele mai
multe studii privind raportarea riscului au fost publicate
in: Marea Britanie (Abraham si Cox, 2007; Dhanani,
2003; latridis, 2008; Linsley si Lawrence, 2007; Linsley
si Shrives, 2006; Solomon s.a., 2000), Italia (Beretta si
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Bozzolan, 2004), Portugalia (Lopes si Rodrigues, 2007);
Canada (Lajili i Zéghal, 2005); Australia (Poskitt, 2005),
Statele Unite ale Americii (Hodder s.a., 2001; Jorion,
2002; Linsmeier s.a., 2002; Rajgopal, 1999; Schrand,
1997), Romania si Bulgaria (Roman si Sargu, 2014). In
Romania am constatat un interes crescut in domeniul
riscului si in cel al managementului riscului (Nichita,
2014), in mod deosebit in ceea ce priveste piata
financiara (Horobet si Dumitrescu, 2008; Horobet si llie,
2009).

Hodder s.a. (2001) au ajuns la urméatoarele concluzii
dupa analiza documentului emis de Securities and
Exchange Commission - SEC cu titlul Financial Risk
Release (FRR nr. 48):

1. Cerintele de raportare nu solicitad un volum mare de
informatii de ordin cantitativ pentru a ajuta investitorii
si utilizatorii s& inteleaga instrumentele folosite de
companii in raportarea riscurilor.

2. Procesul de evaluare a riscului reprezintd o
activitate foarte dificila pentru utilizatori si
investitori.

3. Utilizatorii rapoartelor financiare care nu sunt
familiarizati cu FFR nr. 48 nu au alternative prin
care sa inteleaga informatiile privind riscurile.

Linsley si Shrives (2000) au examinat cerintele de
raportare a riscului in cadrul unei cercetari referitoare la
avantajele si dezavantajele raportarii risculului in
rapoartele anuale si au ajuns la concluzia ca entitatile
pot reduce costul capitalului prin imbunatatirea calitatii
informatiei furnizate utilizatorilor de informatii contabile.
De asemenea, ei au incurajat firmele sa prezinte mai
multe informatii previzionale pentru a creste valoarea
informatiei necesare luarii deciziilor de catre investitori.
Dietrich s.a., (2001) s-au concentrat pe valoarea
raportarii informatiilor de perspectiva in cadrul
raportarilor anuale, considerand ca vor conduce la
imbunatatirea eficientei in piata. Botosan (2004) a
explicat dificultatea procesului de masurare a calitatii
raportarii riscurilor: calitatea raportarii depinde de
perceptia utilizatorului. Cel mai important studiu a fost
realizat de Linsley si Shrives (2006), care au analizat
raportarile privind riscurile incluse in notele explicative,
componenta a situatiilor financiare anuale, pentru 79 de
companii nefinanciare britanice. Acestia au colectat
informatii privind riscurile, urméarind:

e ftrei categorii de informatii explicative
(avantaje/dezavantaje, monetar/non-monetar i
trecut/viitor);
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e sase factori de risc (financiar, operational,
responsabilizare, procesarea informatiei gi
tehnologie, integritate si strategie).

Cercetarea lor a identificat 0 asociere pozitiva intre
raportarea riscului prin notele explicative (numarul
prezentarilor de informatii referitoare la riscuri) si
marimea companiei. Aceasta asociere a fost confirmata
si de rezultatele obtinute de Beretta si Bozzolan (2004)
pentru companiile din Italia. Linsley si Shrives (2006) nu
au descoperit nicio asociere intre raportarea riscului prin
notele explicative (numarul prezentarilor de informatii
referitoare la riscuri ) si cele cinci instrumente de
cuantificare a riscului financiar analizate: rotatia
activelor, rata solvabilitatii generale, gradul de
indatorare, scorul qui si factorul beta.

Cercetarea noastra analizeaza relatia dintre marimea
companiei, rentabilitatea economica, rentabilitatea
financiara si prezentarea informatiilor privind riscul,
folosind modelul regresiei. Alegerea companiilor incluse
in esantion s-a realizat pe baza criteriului disponibilitatii
informatiilor. Studiul a exclus companiile care activeaza
in domeniile financiar si asigurari, deoarece acestea fac
obiectul unor cerinte specifice de prezentare a
informatiilor, astfel incat situatiile lor financiare anuale nu
pot fi considerate ca fiind determinate in mod voluntar.
Sursa esantionului de date este doingbusiness.ro.
Studiul de fata a utilizat un esantion alcatuit din 25 de
companii, clasificate de doingbusiness.ro ca fiind
companii importante; website-ul doingbusiness.ro
foloseste metodologia Ernst&Young (E&Y) pentru a
clasifica entitatile in mari, mijlocii gi mici. Formula
propusa de E&Y pentru clasificarea entitétilor dupa
marime include variabile calitative si cantitative. Piata
roméneasca de servicii contabile se ridica la valoarea de
400 milioane euro (Vulpoi, 2014).

Cercetarea noastra se concentreaza pe raportarea
riscului de catre un profesionist contabil in cadrul
situatiilor financiare: din moment ce profesionistii
contabili pregatesc situatiile financiare ale altor entitati,
consideram ca este important sa analizam daca si cum
raporteaza riscul pentru companiile lor. Prima parte a
cercetérii a fost de ordin calitativ (analiza literaturii de
specialitate). Pe baza situatiilor financiare publicate
oficial, in mod deosebit notele explicative la situatiile
financiare sau rapoartele de audit, am realizat o analiza
a continutului si am identificat termenul ,risc”, pentru a
stabili daca profesionistul a raportat riscurile cu care
compania se confrunta. De asemenea, am efectuat o
analiza mai detaliata pentru a detecta prezenta terme-
nilor: risc de creditare, risc de piata, risc de diferente de
curs valutar, risc valutar, risc strategic, risc operational.

Tn cazul in care companiile sunt auditate, situatiile
financiare (si notele explicative la situatiile financiare)
includ mai multe aspecte privind riscurile, decét in cazul
altor companii. In general, riscurile prezentate au
legatura cu riscul financiar (risc de diferente de curs
valutar, risc de creditare, risc de piata); entitatile care
presteaza servicii profesionale de contabilitate
abordeaza foarte putine aspecte privind riscul strategic
sau riscul operational in situatiile lor financiare. Am
descoperit faptul ca entitatile care presteaza servicii
financiare (de contabilitate si fiscalitate) nu folosesc
instrumente financiare.

Pentru a realiza 0 analiza cantitativa a raportarii riscului,
am aplicat modelul de regresie cu cinci variabile, dupa
cum urmeaza:

Raportarea riscului (DR)= 3, + B:Marimea
Societétii+ B2Rata generald a indatorérii+
BsRentabilitate economica + B4Rentabilitate

financiard + BsAudit+ £

Tabelul 1. Masurarea variabilelor

Variabile independente

Modul de masurare

1 — Marimea societatii

Logaritmul natural al cifrei de afaceri la sfarsitul perioadei.

2 — Rata generald a indatorarii

Total datorii (pasive) raportat la capitaluri proprii.

3 — Rentabilitate economica

Rentabilitatea activelor totale.

4 — Rentabilitate financiara

Rentabilitatea capitalurilor proprii.

5 — Marimea firmei de audit

Variabild dummy - primeste valoarea 1 daca situatile financiare ale
companiei sunt auditate de o firma inclusa in Big 4, si devine valoarea 0
altfel (neauditate sau auditate de o firma care nu este inclusa in Big 4).

Sursa: Prelucrarile autorului
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Rezultatele analizei realizate prin regresie sunt
prezentate la finalul lucrarii (Anexe).

Informatiile privind raportarea riscului s-au obtinut din
situatiile financiare anuale si din rapoartele de audit
aferente perioadei 2009-2013. Informatiile referitoare la
variabilele modelului sunt prezentate in continuare:

o C(ifra de afaceri stabileste marimea companiei: este
cunoscut faptul c& entitatile din sectorul serviciilor
profesionale detin mai putine active decét altele (cele
din productie), iar cifra de afaceri poate fi considerata
un indicator relevant privind marimea. Faptul ca
marile companii au nevoi de finantare mai insemnate
le determina s& ofere mai multe informatii privind
riscul.

o Rata generalé a indatordrii se calculeaza ca raport
intre datorii si totalul activelor companiei. O rata
generala a indatorarii ridicata indica risc crescut
pentru companie.

o Rentabilitatea activelor si rentabilitatea capitalurilor
proprii. companiile mari sunt motivate sa prezinte
informatii privind riscul pentru a spori increderea
investitorilor si pentru a diminua sensibilitatea la
modificarile de ordin politic.

o Audit: consideram ca este important sa cunoastem
daca entitatile incluse in esantion sunt auditate sau
nu; daca situatiile financiare sunt auditate de o
companie care face parte din Big 4, variabila
primeste valoarea unu (1). Daca situatiile financiare
sunt auditate de o companie care nu face parte din
Big 4 sau nu sunt auditate, variabila primeste
valoarea zero (0).

3.1. Rezultatele analizei descriptive

Anexa 1 ofera rezultatele privind analiza descriptiva a
esantionului pentru perioada analizata (2009 — 2013).
Cifra de afaceri (sub forma logaritmica) variaza de la
valori aproximative de 16 pana la 18 pentru intreaga
perioada analizata. Indicatorii de rentabilitate prezinta
valori negative atunci cand rezultatul exercitiului
financiar este o pierdere. in general, companiile
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prestatoare de servicii contabile care fac parte din
esantion prezinta rezultate pozitive (profit reportat)
(92%).

3.2. Rezultatele analizei prin regresie
multipla

o Marimea companiei este asociata in mod pozitiv cu
raportarea risculului (onog, szo, P2011, P2012, §i P2013
sunt mai mici de 5%). Aceste rezultate confirma
rezultatele prezentate in literatura de specialitate
(Beattie s.a., 2004; Firth, 1979).

Companiile din esantionul selectat sunt companii
mari gi prezinta informatii privind riscul in notele
explicative la situatiile financiare, in conformitate cu
principiul oferirii exemplului.

o Rata generala a indatorarii este un indicator care
trebuie corelat cu raportarea riscului. Indicatorul a
inregistrat valori pozitive in 2009, 2010, 2013 si
negative in 2011 si 2012. Acest fenomen poate fi
explicat prin faptul ca entitatile din esantionul analizat
nu sunt cotate la bursa, prin urmare nu exista cerinte
suplimentare impuse privind raportarea, iar debitorii
isi transmit reciproc informatii private.

o Rentabilitatea exprimata ca rentabilitatea activelor si
rentabilitatea capitalurilor proprii are o influenta
relativ constanta asupra raportarii riscului. Se
remarca efectul semnificativ negativ al indicatorului
rentabilitatii activelor in anul 2012, cand entitétile au
raportat rezultate foarte mici, ceea ce a determinat
valori sub 0,01% pentru acest indicator.

o Audit. Faptul ca unele entitati sunt auditate s-a
evidentiat printr-o raportare mai atenta a riscului.
Totusi, incepand cu anul 2011, efectul auditului
asupra calitatii raportarii riscului s-a diminuat.

Riscul nu este intotdeauna negativ pentru afaceri i
exista o nevoie reala in sensul dezvoltarii unei imagini
de ansamblu asupra managementului riscului, care
echilibreaza riscurile si oportunitatile. Organizatiile au
ajuns sa recunoasca din ce in ce mai mult aspectul de
oportunitate si potentialul riscului de a crea valoare.
Asumarea de riscuri este necesara pentru crestere
economica si succes, iar noua abordare a
managementului riscurilor ar trebui sa re-imbratiseze
riscul ca pe o sursa de avantaje. In esenta, s-a ajuns la
concluzia ca riscul nu trebuie evitat complet, ci
asumarea de riscuri trebuie sustinuté prin informatii, ea
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insemnand de fapt avantajul competitiv (Casualty
Actuarial Society, 2003).

Punctul central al unui bun management al riscului este
identificarea i tratarea acelor riscuri care conduc la
standardizarea tratarii riscului la nivel de organizatie.

Avand in vedere faptul ca profesionistii contabili ofera
suport in procesul de luare a deciziilor, aceasta abordare
a managementului riscului i pune intr-o pozitie foarte
importanta. Cele mai multe decizii riscante” luate in
cadrul companiilor au de obicei legatura si cu aspectele
financiare. Cel mai frecvent, profesionistilor contabili li se
cere sa estimeze implicatiile financiare ale unor scenarii
alternative. in plus, numérul profesionistilor contabili
depaseste aproape intotdeauna numarul managerilor de
risc desemnati in mod formal in orice organizatie.
Profesionistii contabili ofera cuantificare obiectiva,
analiza si asigurare pentru luarea deciziilor bune.
Deciziile bune inseamna mai putin risc. Dat fiind faptul
ca profesionistii contabili impartasesc o aptitudine pentru
managementul riscului, are sens sa observam cum
contribuie activitatile de zi cu zi ale acestora la
managementul riscului.

Beneficiile pe care le aduce imbunatatirea raportarii
riscurilor ar trebui vazute ca fiind limitate la investitorii
individuali sau la managerii care castiga increderea
investitorilor prin asemenea raportari. Exista beneficii
economice potentiale pentru o comunitate mai larga, sub
forma unei mai bune alocari a resurselor pe baza de
risc, avand ca rezultat cresterea capitalului pe termen

lung. Se asteapta ca nevoia de a raporta riscurile i cea
de aimplementa managementul riscului sa conduca la o
mai buna colectare a informatiilor interne privind riscurile
pe care intreprinderea le are de infruntat, precum sila
nevoia ca directorii sa fie responsabili pentru
managementul riscului.

Cu toate acestea, directorii companiilor sunt uneori
sceptici in a dezvalui informatii suplimentare din cauza
competitiei, care le poate utiliza in mod strategic pentru
a dobandi un avantaj (Linsley si Shrives, 2005). Acest
lucru poate duce la impunerea unui cost de proprietate,
cauzénd prin urmare un dezavantaj competitiv sau
efecte negative asupra unei companii.

Entitatile trebuie sa integreze asumarea i controlarea
riscurilor in strategia lor; acelasi lucru este valabil si
pentru implicarea in cadrul organizatiei a diferitelor
viziuni i perspective (directori executivi, sefi de
departamente, manageri de risc) si care sa includa in
ecuatie si perceptiile partilor implicate, ale clientilor, ale
organismelor de reglementare si ale altor parti externe.
Pentru a indeplini ambele obiective — realizarea unei mai
bune legaturi intre risc si strategie, pe de o parte, si
integrarea asumarii riscurilor si a managementului
riscurilor, pe de alta parte — companiile trebuie sa adopte
0 abordare fundamental diferita. Primul pas catre
aceasta abordare este formularea unui plan verosimil,
care sé fie legat de diferite initiative strategice deja
convenite. Acesta deriva direct din ipotezele realizate de
managementul de top cu privire la viitor. Evidentiind
posibilele amenintari i oportunitati ale riscului, manage-
mentul poate sa le identifice in contextul specific stra-
tegiei sale, transformandu-le in avantaje (Maurer, 2009).
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Anexa 1. Sumarul caracteristicilor esantionului

.. . . Abatere Cuartila . Cuartila
An Variabile Min. Medie standard 1 Mediana 3 Max.
2009 | Cifra de afacer’” (CA) 11,3674 | 16,0665 16758 | 153778 | 159242 | 17,2328 | 18,6842
Rata generala a indatorari (L) | 09,0000 | 28,8036 79,5725 | 0,1204 | 10,0370 | 20,1150 | 401,6522
Rentabilitatea activelor (ROA) | 9,700 | 0,2631 03727 | 0,025 | 03128 | 04671 | 09616
Rentabilitatea capitalurilor
proprii (ROE) 0,0000 | 0,7652 04881 | 04743 | 07480 | 111207 | 18287
2010 | CA* 13,4643 | 16,2494 1,3078 | 153269 | 16,0168 | 17,3756 | 18,6449
L 0,0000 | 14,5414 197798 | 02082 | 11,6936 | 152578 | 69,7800
ROA -0,1608 | 0,2371 02589 | 10,0391 | 02098 | 04037 | 09472
ROE 22,0301 | 0,5391 0,7027 | 0,179 | 05698 | 1,0881 | 14045
2011 | CA” 14,0213 | 16,3267 12699 | 155078 | 16,0166 | 17,4546 | 18,5120
L 0,0000 | 9,0751 148702 | 02054 | 06238 | 13,1790 | 57,9050
ROA -0,0680 | 02155 02146 | 0,0095 | 01918 | 03340 | 06422
ROE -0,4844 | 04033 0,4087 | 0,054 | 03301 | 07333 | 11757
2012 | CA” 14,3398 | 16,2545 11370 | 155725 | 159489 | 16,9326 | 18,5725
L 0,0000 | 8,3083 14,0233 | 00000 | 04309 | 10,6750 | 50,4610
ROA -0,0702 | 0,702 02309 | 0,0000 | 00720 | 0,3295| 0,8720
ROE 14844 | 05164 16801 | 0,0000 | 01325 05275| 8,1862
2013 | CA* 14,1875 | 16,5070 11956 | 158162 | 16,2651 | 17,5516 | 18,5672
L 0,0000 | 14,2001 243246 | 03518 | 10,8348 | 14,6270 | 96,8940
ROA -0,3494 | 02387 02827 | 0,000 | 02028 | 0379 | 08872
ROE -0,5846 | 0,5847 05330 | 02026 | 05214 | 09387 | 1,8348
*Cifra de afaceri - In cifra de afaceri
Anul 2009
REGRESIE STATISTICA
Multiplu R 0,892666813
R patrat 0,796854039
R patrat ajustat 0,743394576
Eroare standard 3,275465277
Numar observatii 25
Nr. gradelor de libertate S d? ;_)atrate Media sumelor Valoarea Proba_b ' IiEatea
ANOVA o potrivit " O critica
al repartitiei . de patrate statisticii F . <
J descompunerii unilaterala
Regresie 5 7995952172 |  159,9190434 | 14,90576204 0,00052%
Rezidual 19 203,8447828 | 10,72867278
Total 24 1003,44
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Anul 2010
REGRESIE STATISTICA
Multiplu R 0,8959909
R patrat 0,8027998
R patrat ajustat 0,7509050
Eroare standard 3,2271756
Numar observatii 25
Nr. gradelor de - " " e
. Sumele de patrate potrivit | Media sumelor Valoarea Probabilitatea
ANOVA libertate al " " P e s <
i descompunerii de patrate statisticii F critica unilaterala
repartitiei
Regresie 5 805,5614132 161,1122826 | 15,46975557 0,0004%
Rezidual 19 197,8785868 10,41466247
Total 24 1003,44
Anul 2011
REGRESIE STATISTICA
Multiplu R 0,592941723
R patrat 0,351579886
R patrat ajustat 0,180943014
Eroare standard 5,851903329
Numar observatii 25
Nr. gradelor de < . . -
. Sumele de patrate potrivit Media sumelor Valoarea Probabilitatea
ANOVA libertate al . % O e s <
e s descompunerii de patrate statisticii F critica unilaterala
repartitiei
Regresie 5 352,7893212 70,55786424 | 2,060398097 11,5659%
Rezidual 19 650,6506788 34,24477257
Total 24 1003,44
Anul 2012
REGRESIE STATISTICA
Multiplu R 0,677722767
R patrat 0,459308149
R patrat ajustat 0,317020820
Eroare standard 5,343721506
Numar observatii 25
A EJECE EIED Sumele de patrate potrivit | Media sumelor Valoarea Probabilitatea
ANOVA libertate ale " " PN e <
i descompunerii de patrate statisticii F critica unilaterala
repartitiei
Regresie 5 460,8881689 92,17763378 | 3,228032681 2,81789%
Rezidual 19 542,5518311 28,55535953
Total 24 1003,44
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Anul 2013
REGRESIE STATISTICA
Multiplu R 0,65217312
R patrat 0,42532978
R patrat ajustat 0,27410077
Eroare standard 5,50906949
Numar observatii 25
A GrEClIEL Gl Sumele de patrate potrivit | Media sumelor Valoarea Probabilitatea
ANOVA libertate ale - " P e <
L descompunerii de patrate statisticii F critica unilaterala
repartitiei
Regresie 5 426,7929128 85,35858256 | 2,812488096 4,58469%
Rezidual 19 576,6470872 30,3498467
Total 24 1003,44

Anexa 3. Rezultatele regresiei in raport cu variabilele independente

Anul 2009 Coeficienti Eroare standard t Stat Valoarea P
Intercept 0,285816503 6,891178757 0,041475706 | 0,967349411
CA -0,097344415 0,456290687 -0,213338596 | 0,83333535
Grad indatorare 0,005605557 0,008983964 0,62395141 | 0,540079312
ROA 2,933872774 2,038614384 1,439150434 | 0,166379636
ROE 2,02922395 1,51045124 1,34345545 | 0,194951412
Audit 11,85342263 1,553982061 7,627773146 |  3,3759E-07

Anul 2010 Coeficienti Eroare standard t Stat Valoarea P
Intercept -9,884350135 9,317803922 -1,060802547 | 0,302078778
CA 0,609891154 0,587940141 1,037335455 | 0,312601961
Grad indatorare 0,078012268 0,038805812 2,010324325 | 0,058809559
ROA 2,334120525 3,457292009 0,675129702 | 0,507726889
ROE 0,417395143 1,329577618 0,313930633 | 0,756994411
Audit 10,63519742 1,550801066 6,857873429 | 1,524417E-06

Anul 2011 Coeficienti Eroare standard t Stat Valoarea P
Intercept -23,77139202 18,01856888 -1,319271923 | 0,202756882
CA 1,928979739 1,142125965 1,688937821 | 0,107575711
Grad indatorare -0,07097518 0,094740671 -0,749152179 | 0,462940367
ROA -2,859570128 11,76646531 -0,243027116 | 0,810588775
ROE -2,634309791 6,406433045 -0,411197584 | 0,685528617
Audit 5,215091121 3,079141638 1,693683414 0,10665643

Anul 2012 Coeficienti Eroare standard t Stat Valoarea P
Intercept -48,90183973 26,36790015 -1,854597425 | 0,079241022
CA 3,589122307 1,718595092 2,088404839 | 0,050458717
Grad indatorare -0,133053472 0,101998519 -1,304464738 | 0,207656172
ROA -8,678798552 6,39926167 -1,356218733 | 0,190928946
ROE 0,400004558 0,78161588 0,51176616 | 0,614711454
Audit 2,248233928 3,916283249 0,574073371 | 0,572652348
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Anul 2013 Coeficienti Eroare standard t Stat Valoarea P
Intercept -36,54948469 20,69964506 -1,765705865 | 0,093510664
CA 2,633023728 1,278803564 2,058974343 | 0,053471783
Grad indatorare 0,023375972 0,051052361 0,457882293 | 0,652230251
ROA -2,023800499 4,642690241 -0,435911162 | 0,667813624
ROE 0,255581758 2,341778793 0,109140009 | 0,914235879
Audit 2,514171549 2,946817938 0,85318184 | 0,404186374
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Rezumat

Acest studiu a examinat din perspectiva conceptuald
obiectivele bugetare care influenteaza performanta
organizationald. Scopul studiului este o mai buné
intelegere a relatiei directe si indirecte dintre procesul
decizional al organizatiei i performantele operationale.
Modul de stabilire a bugetului, in mod special,
influenteazé obiectivele si motivatiile subordonatilor (de
exemplu, acceptarea si angajarea in realizarea
obiectivelor bugetare), ceea ce contribuie, in cele din
urmé, la imbunatatirea performantei organizationale.
Pentru a testa aceste corelatii, datele au fost colectate
folosind o abordare din trei perspective: obiectivele
bugetare, participarea bugetara si evaluarea bugetara.
Studiul a demonstrat ca perceptia privind corectitudinea
mediaza relatia dintre nivelurile de participare bugetara
si angajare in realizarea obiectivelor, in timp ce
angajarea in realizarea obiectivelor mediazé relatia
dintre perceptia privind corectitudinea si performanta.
La finalul articolului, sunt prezentate o serie de implicatii
pentru intreprinderile mici si mijlocii (IMM) si sugestii
pentru studii viitoare.
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Aceasta lucrare este centrata pe tema obiectivelor
bugetare. Astfel, multe organizatii sunt nevoite in mod
constant sa isi maximizeze eficienta si eficacitatea in
procesul de control bugetar, pentru a-si mentine avanta-
jele competitive. Aceasta se datoreaza faptului ca
detinerea unui sistem adecvat de control bugetar
permite companiilor s& isi imbunatateasca atitudinile gi
performantele manageriale in cadrul organizatiei i,
totodata, ofera organizatiei informatii utile pentru a
raspunde provocarilor (Ikavalko, Pihkala i Kraus, 2010).
In acest context, studiul va investiga daca obiectivele
bugetare sunt asociate cu performantele
organizationale.

Astfel, este importanta cunoasterea modului in care
obiectivele bugetare influenteaza rezultatele productive
ale organizatiei — in sens pozitiv sau negativ, in special
atunci cand se refera la drepturile de proprietate i
autoritatea formala, care presupun exprimarea opiniilor
si indeplinirea functiilor si responsabilitatilor. Totusi,
practicienii pot oferi si ei informatii, indiferent ca fac parte
din organizatii orientate spre obtinerea unui profit sau din
organizatii non-profit, care s& conduca la reducerea
erorilor de management in activitatea de formulare a
obiectivelor bugetare (Yilmaz, Ozer si Gunluk, 2014).

Conform lui EI Luodi (1998), managerii sustin ca pot
obtine cu usurintd informatii bugetare; nu este clar daca
managerii au un nivel bun de intelegere a informatiilor
bugetare si nici daca sau cum sunt folosite aceste
informatii pentru luarea deciziilor, data fiind contributia
lor la succesul sau esecul companiilor. De asemenea,
Chong si Johnson (2007) au stabilit ca incertitudinea
asociata sarcinilor este un antecedent important in cazul
participarii bugetare. Angajatii cu capacitate redusa de
analiza tind sa participe mai mult la procesul de
bugetare atunci cand solicita informatii suplimentare
relevante in contextul propriilor sarcini. Totusi, aceste
studii nu au luat in considerare antecedentele potentiale
ale participarii bugetare, cum ar fi perceptia privind
incertitudinea asociata mediului (Chong si Chong, 1997;
Shields si Shields, 1998). Chong si Johnson (2007) au
confirmat, de asemenea, ca participarea la stabilirea
bugetului influenteaza nivelul obiectivelor subordonatilor
si motivatia lor (de exemplu, acceptarea obiectivelor
bugetare si angajarea in realizarea obiectivelor), care in
final imbunéatatesc performanta la locul de munca. Astfel,
in vederea unui control bugetar eficace, trebuie
imbunatatit nivelul de constientizare a importantei
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intelegerii obiectivelor bugetare in raport cu performanta
procesului de bugetare.

Obiectivele cercetarii sunt urmatoarele:

i. examinarea caracteristicilor obiectivelor bugetare;

ii. examinarea masurii in care perceptia privind
incertitudinea asociata mediului (en. perceived
environmental uncertainty — PEU) va influenta
participarea bugetara;

iii. examinarea masurii in care caracteristicile
bugetului, mai exact participarea, feedback-ul si
evaluarea, vor influenta perceptia privind
incertitudinea;

iv. examinarea masurii in care perceptia privind
corectitudinea va influenta acceptarea obiectivelor;

v. examinarea masurii in care perceptia privind
corectitudinea va influenta angajarea in realizarea
obiectivelor;

vi. examinarea masurii in care acceptarea obiectivelor
va influenta performanta bugetars;

vii. examinarea masurii in care angajarea in realizarea
obiectivelor va influenta performanta bugetara.

Pe baza obiectivelor identificate mai sus, aceasta
sectiune expune intrebarile formulate in vederea
realizarii obiectivelor:

i. Care sunt caracteristicile obiectivelor bugetare?

i. Céatde semnificative sunt relatiile dintre perceptia
privind incertitudinea asociata mediului (PEU) si
participarea bugetara?

iii. Catde semnificative sunt relatiile dintre
caracteristicile bugetului, mai exact participare,
feedback si evaluare, pe de o parte, si perceptia
privind corectitudinea, pe de alta parte?

iv. Care este influenta perceptiei privind corectitudinea
asupra acceptarii obiectivelor?

v. Care este influenta perceptiei privind corectitudinea
asupra angajarii in realizarea obiectivelor?

vi. Cum contribuie acceptarea obiectivelor de catre
indivizi la performanta bugetara?

vii. Cum contribuie angajarea indivizilor in realizarea
obiectivelor la performanta bugetara?

Tn continuarea introducerii, prima sectiune
revizuieste literatura relevanta referitoare la
performanta organizationala si la obiectivele
bugetare. A doua sectiune descrie metodologia
cercetarii gi analiza datelor. A treia sectiune prezinta
rezultatele empirice, iar a patra — concluziile.
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Performanta organizatiei si cresterea
economica

in prezent, firmele si organizatiile din categoria IMM
trebuie sa se straduiasca in mod constant sa isi
maximizeze eficienta si eficacitatea in procesul de
control bugetar, cu scopul de a-gi mentine avantajele
competitive. Motivul este ca detinerea unui sistem
adecvat de control bugetar permite companiilor sa isi
imbunatateasca atitudinile si performantele manageriale
organizationale si le ofera informatii utile. Dezvoltarea
IMM este un obiectiv primordial, cu rol determinant in
cresterea economica a tarilor in curs de dezvoltare, care
aduce si un aport important in contributia la balanta
comerciald, in context macroeconomic (Hamilton i
Harper, 1994). Tn Malaesia, in mod special, IMM sunt in
proportie de 99% intreprinderi din sectoare industriale,
care constituie 35% din produsul intern brut (PIB) al tarii
si 20% din totalul exporturilor (Zeti, 2010).

Multe IMM nu cunosc importanta obiectivelor bugetare
adecvate, care sa reflecte cu exactitate pozitia lor finan-
ciard. Camino si Cardone (1999) au explicat ca multe
IMM nu reusesc sa pregateasca documentatii adecvate
atasate planificarii bugetare si fluxurilor de trezorerie
previzionate, atunci cand solicita imprumuturi. In
consecinta, IMM se confrunta cu dificultati in obtinerea
finantarilor de la institutii financiare si guvernamentale.

Tn mod special, IMM nu inteleg importanta utilizarii
rapoartelor bugetare in cadrul procesului decizional i
nici importanta alocarii resurselor pentru reducerea
incertitudinii in procesul decizional (Shahwan si Al-Ain,
2008). Shahwan si Al-Ain (2008) au aratat ca majoritatea
companiilor mici fie considera ca informatiile bugetare nu
sunt utile, fie nu au implementat un control bugetar
adecvat in cadrul propriului sistem. Autorii au evidentiat
ca doar un procent foarte mic din companiile analizate
pregatesc informatii de tip bugetar pentru utilizarea in
procesul decizional si pentru planificarea strategiilor pe
termen lung. In consecinta, aceasta ineficientd sau slaba
calitate a abilitatilor manageriale poate afecta negativ
ritmul de crestere a organizatiei (Barker, 2003). Rezulta
ca managementul trebuie s& imbunatateasca eficienta si
eficacitatea propriilor activitati. Din acest motiv, Mitchell
s.a. (2000) subliniazé importanta folosirii informatiilor
bugetare in rezolvarea problemelor si fundamentarea
deciziilor, in vederea optimizarii performantei
organizationale.
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Caracteristicile obiectivelor bugetare

Un buget este un instrument contabil care stabileste
obiectivele referitoare la cheltuielile si veniturile centrelor
de responsabilitate din cadrul unei organizatii si, in
acelasi timp, un instrument de masurare folosit pentru
control, coordonare, comunicare, performanta i
motivare. Astfel, diseminarea cunostintelor referitoare la
obiectivele bugetare trebuie planificata cu grija la
nivelurile superioare de management si inteleasa de
membrii organizatiei, pentru ca acestia sa poata
implementa un buget eficient. Cu alte cuvinte, utilizarea
corespunzatoare a bugetelor poate fi un instrument
managerial util. Cu toate acestea, in sens invers,
aplicarea inadecvaté a bugetelor poate conduce la
comportamente disfunctionale si poate genera atitudini
negative in cadrul organizatiei. Intelegerea
caracteristicilor obiectivelor bugetare poate avea ca
efect un buget exact, in mod direct si prin angajamentul
organizational, conducénd totodata la imbunatatirea
performantei (Nouri si Parker, 1998). Din punct de
vedere conceptual, determinarea obiectivelor bugetare
are legatura cu stilul de management prin bugete, care
include participarea managementului, feedback-ul primit
din partea organizatiei si folosirea bugetelor pentru
evaluarea performantei (Kenis, 1979).

Participarea bugetara

Prin participare bugetara se intelege masura in care
persoanele interesate de buget contribuie la elaborarea
bugetelor si influenteaza obiectivele bugetare ale
centrelor de responsabilitate din care fac parte (Kenis,
1979). Participarea activa la stabilirea obiectivelor
bugetare fi incurajeaza pe angajati sa isi defineasca
obiective clare, sa fie dispusi sa accepte aceste
obiective ca parte a propriilor responsabilitati si sa se
straduiasca sa le indeplineasca.

Feedback bugetar

Angajatii trebuie s fie informati si s& ofere feedback
referitor la indeplinirea sau neindeplinirea obiectivelor
bugetare, deoarece aceasta este o variabila
motivationald importanta (Kenis, 1979). Daca nu sunt
informati si nu cunosc rezultatele propriilor eforturi,
angajatii nu sunt motivati sa reuseasca si sa
indeplineasca obiectivele stabilite, sau sa urmareasca
obiective noi pentru imbunatatirea performantei, ci
dimpotriva, au impresia ca au esuat.
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Evaluarea bugetara

Evaluarea bugetara reprezinta masura in care variatiile
fata de buget sunt urmarite pana la nivelul sefilor de
departamente si sunt folosite pentru evaluarea
performantelor acestora (Kenis, 1979). Modurile in care
bugetele sunt folosite pentru evaluarea performantelor
tind sa influenteze comportamentele, atitudinile, precum
si performantele angajatilor. De exemplu, o abordare
punitivd poate conduce la scaderea motivatiei si la
atitudini negative, in timp ce o abordare de sustinere
poate avea ca rezultat atitudini si comportamente
pozitive.

Performanta bugetara

Performanta bugetara este un concept adoptat pe
scara larga pentru a examina cat de bine realizeaza
organizatiile implementarea si utilizarea eficientd a
propriilor bugete, precum si cat de eficient este
perceput a fi, de catre toti membrii organizatiei,
fiecare motiv care a stat la baza bugetarii (Hansen si
Stede, 2004). Performanta unui buget este asociata
si cu un set relativ diferit de caracteristici bugetare,
cum ar fi alegerea dificultatii obiectivelor, nivelul de
participare la procesul de bugetare si importanta
acordata indeplinirii obiectivelor bugetare.

Hansen si Stede (2004) au concluzionat ca performanta
ca motiv al bugetarii, referitoare la planificarea
operationald, evaluarea performantei, comunicarea

obiectivelor si formularea strategiei, este corelatad pozitiv
cu realizarea generala a bugetului. Totusi, anumite studii
(Tsui, 2001; Jermias si Setiawan, 2008) au stabilit ca
performanta rezultata nu poate fi evidentiata atunci cand
bugetul este folosit in scopuri multiple, cum ar fi
planificare si evaluari. Autorii considera ca evaluarea
performantei unui buget este diferita in functie de
scopurile sistemelor de control bugetar din cadrul
organizatiilor (Mizutani si Nakamura, 2012).

Pentru a formula cadrul general al cercetarii, autorii au
propus incorporarea unui model de conceptualizare a
relatiei dintre caracteristicile obiectivelor bugetare i
performanta bugetara. Conform modelului conceptual,
legatura dintre caracteristicile obiectivelor bugetare i
performanta este mediata de perceptia privind
corectitudinea, acceptarea obiectivelor si angajarea in
realizarea acestora. Modelul creat pentru a testa empiric
aceasta relatie este prezentat in Figura 1, care include
justificarea, descrierea si explicarea modelului conceptual.
Relatiile care se presupune ca exista cu alte concepte sunt
prezentate in continuare. Asa cum se poate observa, rolul
modelului este de a ilustra legaturile dintre concepte.
Modelul include sase elemente principale: participare
bugetard, feedback bugetar, evaluare bugetara, perceptia
privind corectitudinea, acceptarea obiectivelor si angajarea
in realizarea obiectivelor.

Figura 1. Modelul de cercetare si ipotezele propuse

Variabila antecedent Variabila independenta

Variabila intervenient I

Variabila intervenient IT | Variabila dependenta |

Perceptia privind
incertitudinea
mediului

Participare bugetara

I1

=/

Feedback bugetar

Perceptia
—| privind
corectitudinea

E/v Acceptarea

obiectivelor

Performanta
bugetara

Evaluarea bugetara

A\ /F

\ Angajare in
m realizarea
obiectivelor

Sursa: Prelucrarile autorilor, 2016
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Scopul de baza al acestei cercetari este de a examina
daca cele trei perspective ale variabilelor independente, i
anume obiectivele bugetare, participarea bugetara si
evaluarea bugetard, influenteaza performanta
organizationala a IMM. Esantionul vizat a fost format din
personal executiv, manageri sau directori generali ai unor
IMM. A fost construit un chestionar pe baza discutiilor cu
directorii generali ai IMM. in urma rezultatelor din etapa de
pre-testare, mai multe elemente ale chestionarului au fost
revizuite. Versiunea finala a chestionarului a fost trimisa
respondentilor prin sondaj. Distribuirea automata a
chestionarelor s-a realizat catre un esantion de 60 IMM,
adopténdu-se metoda de esantionare non-probabilistica.
Pentru analiza datelor a fost folosité aplicatia Statistical
Package for Social Science (SPSS). Au fost folosite atat
date primare, céat si date secundare.

Legatura dintre perceptia
privind incertitudinea mediului (PEU)
si participarea bugetara

Conform teoriei contingentei, o variabild contextuald, ca de
exemplu incertitudinea mediului, este un antecedent co-
relational al participarii bugetare (Birberg s.a., 1990). Gul
si Chia (1994) au sugerat ca atunci cand PEU are valori
scazute, managementul poate realiza previziuni relativ
precise referitoare la piata. Cu toate acestea, cand PEU
este ridicatd, managementul poate avea nevoie de
informatii suplimentare pentru a face fatd complexitatii
mediului. In plus, subordonatii pot obtine informatii
relevante in raport cu locul lor de munca prin participare
bugetara (Campbell si Gingrich, 1986; Mia, 1987; Shields
si Shileds, 1998). In consecinta, acestea sugereaza ci
angajatii vor dori s& participe la gasirea de informatii pentru
realizarea propriilor atributii in perioade de incertitudine. De
aceea, se presupune ca perceptia privind incertitudinea
mediului poate fi corelata pozitiv cu participarea bugetara.
Ipoteza 1 testeaza aceasta asociere pozitiva:

1. Exista o corelatie pozitivd semnificativa intre
perceptia privind incertitudinea mediului, (mai exact
incertitudinea de stare, incertitudinea de efect si
incertitudinea de rdspuns) si participarea bugetara.

Legatura dintre participarea bugetara
si perceptia privind corectitudinea

Conform teoriei corectitudinii, conceptul de corectitudine
distributiva accentueaza faptul ca oamenii au nevoie sa
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simta ca au primit partea care li se cuvine din beneficiile
disponibile, ca de exemplu rezultatul corect al unei
discutii sau al unui proces decizional. Aceasta se explica
prin faptul c& oamenii atribuie o valoare mai mare
propriilor contributii decat unor contributji identice din
partea altor persoane (Ting si Yu, 2010). Oamenii sunt
puternic influentati de comparatiile sociale intre
informatii, chiar gi in situatiile referitoare la performanta
in care sunt disponibile informatii obiective (Klein, 1997).
Astfel, s-a sugerat ca prin participarea activa la procesul
bugetar angajatii considera ca au mai multe sanse de a
influenta alocarea ,corectd” a resurselor. In consecinta,
aceasta presupune ca, pe masura ce cresc oportunitatile
de a avea un rol mai activ in procesul de alocare
bugetara, creste si corectitudinea distributiva.

Ipoteza 2a testeaza existenta unei corelatii pozitive:

12a. Existé o corelatie pozitiv4 intre participarea
bugetaré si perceptia privind corectitudinea
distributiva a persoanelor care au legatura cu un
anumit buget.

Pe de alta parte, conceptul de corectitudine procedurala
subliniaza ca oamenii par a aprecia si corectitudinea
procedurilor si a proceselor folosite pentru obtinerea
rezultatelor dorite. Persoanele care considera cé au fost
tratate corect din punct de vedere procedural vor ajunge
mai frecvent la concluzia c& rezultatul obtinut este unul
corect. De asemenea, sunt mai multe sanse ca oamenii sa
considere ca un proces a fost corect daca i se da
oportunitatea de a-si exprima opiniile sau sugestiile. Atunci
cand angajatii sunt implicati activ in procesul de bugetare,
isi pot exprima clar pozitia in fata decidentilor i, in schimb,
pot intelege mai bine cum sunt stabilite distribuirile pe baza
bugetului. Astfel, se presupune c& angajatii pot controla
procesul bugetar atunci cand participa activ. Ipoteza 2b
testeaza aceasta corelatie pozitiva:

12b. EXxisté o corelatie pozitiva intre participarea
bugetard si perceptia privind corectitudinea
procedurala a persoanelor care au legatura cu un
anumit buget.

Legatura dintre feedback-ul bugetar si
perceptia privind corectitudinea

Conform conceptului de corectitudine distributiva,
perceptia unei persoane referitoare la ,rezultatul
echitabil” este afectata inevitabil de propriul interes sau
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de prejudecatile individuale. Atunci cand |i se cere sa
stabileasca ce suma ar trebui sa primeasca pentru
indeplinirea unei anumite sarcini, oamenii asteapta sa fie
platiti pentru propria munca semnificativ mai mult decét
ar fi dispusi ei sa ofere altora.

Conform conceptului de perceptie a corectitudinii
procedurale, este mai probabil ca oamenii care
considera ca au fost tratati corect din punct de vedere
procedural sa considere c& rezultatul obtinut este corect.
Pentru ei conteaza faptul ca au fost luati in considerare
de decident. Cu alte cuvinte, in cadrul unui proces care
este perceput ca fiind corect, oamenii au nevoie sa fie
asigurati ca decidentii i-au ascultat, i-au inteles i ¢ au
tinut cont de ceea ce au avut de spus.

Tn mod similar, eficacitatea feedback-ului, sau masura in
care feedback-ul este util in scopuri motivationale si de
reglementare, poate depinde de perceptia angajatului
referitoare la feedback (Tata, 2002). Angajatii vor evalua
constant adecvarea rezultatelor, comparand feedback-ul
referitor la aceste rezultate cu obiectivele aferente, stabilite
de organizatie (Wofford si Goodwin, 1990). Atunci cand
feedback-ul indica aparitia unei discrepante neasteptate,
angajatii vor interpreta aceasta informatie in sens pozitiv
sau negativ. In sens pozitiv, angajatii vor fi motivati sa isi
schimbe comportamentul la locul de munca; totusi, daca
percep feddback-ul ca fiind incorect sau inutil i nu sunt
satisfacuti de rezultat, vor tinde sa ignore aceste comen-
tarii si sa nu foloseasca sfaturile primite (Jawahar, 2010).

Desi cercetarile anterioare nu au examinat relatia directa
dintre feedback-ul bugetar si perceptia asupra corectitu-
dinii, unele studii au prezentat rezultate mixte si au exa-
minat modul in care aprecierile critice privind performanta
influenteaza reactiile de evaluare (Jawahar, 2010). Astfel,
s-a sugerat ca atunci cand angajatii primesc feedback
pozitiv (sau negativ) de la persoanele care fi evalueaza, ei
pot accepta (sau nu) sfaturile de la aceste persoane, in
functie de corespondenta dintre sfaturi si propriile evaluéri.
Date fiind rezultatele mixte obtinute anterior, a fost
formulata urmatoarea ipoteza non-directionala:

13. Exista o corelatie intre feedback-ul bugetar si
perceptia privind corectitudinea (mai exact,
corectitudinea distributiva si corectitudinea
procedurala).

Legatura dintre evaluarea bugetara si
perceptia asupra corectitudinii

Conform conceptului de corectitudine distributiva,
perceptiile unei persoane privind rezultatele sunt
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influentate de modul in care aceasta considera ca a fost
tratata in cadrul rezolvarii unui conflict sau in procesul
decizional. Daca perceptia este ca a fost tratata corect
din punct de vedere procedural, este mai probabil ca
persoana sa considere rezultatul procesului ca fiind
corect.

Conform conceptului de perceptie asupra corectitudinii
procedurale, este mai probabil ca persoanele care
considera ca sunt tratate corect in procesul decizional sa
accepte rezultatele acestuia. Acest efect va aparea chiar
daca rezultatele nu sunt favorabile respectivei persoane.

Atunci cand o evaluare este folosita eficient, membrii
organizatiei vor avea acelasi cadru de referinta in ceea
ce priveste informatiile despre performants, lucru care
permite si ca toti cei din interiorul organizatiei sa
interpreteze informatiile la fel sau intr-o maniera
asemanatoare (Waal, 2004). Pe de alta parte, daca
exactitatea si legitimitatea rezultatului evaluarii sunt
reduse, angajatilor le va fi transmis un mesaj
inconsecvent si incoerent, care poate diminua efectele
pozitive ale deciziei in raport cu unii angajati si poate
cauza disconfort psihologic (Hanberger, 2011). Astfel,
,Satisfactia” angajatilor depinde de modul in care acestia
evalueaza procedurile: corecte sau incorecte (Heuer,
Penrod si Kattan, 2007).

Desi nu exista studii care sa examineze relatia bazata
pe aceasta teorie a corectitudinii, se presupune ca
persoanele implicate in procesele de evaluare sunt
preocupate de maximizarea propriilor interese (Heuer,
Penrod si Kattan, 2007). Atunci cand angajatii simt ca
sunt evaluati incorect, pot sa apara disfunctii
psihologice. Se sugereaza ca, pentru ca o evaluare sa
fie eficienta, ar trebui realizatd in conformitate cu
perceptia angajatilor afectati asupra corectitudinii.
Ipoteza 4 testeaza aceasta corelatie negativa.

14. Exista o corelatie negativa intre evaluarea bugetara
§i perceptia asupra corectitudinii, mai exact
corectitudinea procedurala si corectitudinea
distributiva.

Legatura dintre perceptia asupra
corectitudinii i acceptarea obiectivelor

Conform teoriei stabilirii obiectivelor, acceptarea
obiectivelor este influentata in mare masuré de calitatea
perceputa a procesului prin care s-a realizat acest
lucru/pozitionarea in raport cu procesul prin care s-a
realizat acest lucru. Cu alte cuvinte, persoanele accepta
mai usor obiectivul daca il percep ca aflandu-se sub
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controlul lor, decat daca il percep ca impus din exterior
(Erez si Kanfer, 1983). Motivatia este ca puterea de
control satisface nevoia persoanelor de a simi ca
stapanesc situatia si sunt competente. Orice amenintare
la adresa sentimentului de control genereaza reactiune
sau neconformare. Aceste explicatii pot fi incadrate de
asemenea in teoria corectitudinii. In ceea ce priveste
corectitudinea distributiva, persoanele sunt afectate
inevitabil de propriile interese sau de prejudecatile indivi-
duale atunci cand isi propun sa obtina un ,venit echitabil”.
In plus, conform corectitudinii procedurale, persoanele vor
lua in considerare acceptarea unei propuneri atunci cand
sunt asigurati ca decidentii au tinut cont de ceea ce eiau
avut de spus. Cercetarile din domeniul deciziilor juridice
au aratat ca perceptia privind justitia este corelata pozitiv
cu acceptarea rezultatului unei decizii (Renn, 1998). Prin
urmare, se sugereaza ca angajatii care percep ca sunt
tratati corect tind sa manifeste o disponibilitate mai mare
de a accepta obiectivele atribuite. Astfel, ipoteza formulata
este urmatoarea:

15. Exista o corelatie pozitiva intre perceptiile privind
corectitudinea (mai exact, corectitudinea procedurala
si corectitudinea distributivd) si acceptarea
obiectivelor.

Legatura dintre perceptia asupra
corectitudinii §i angajarea in realizarea
obiectivelor

Conform conceptului de corectitudine distributiva, atunci
cand oamenii simt ca sunt tratati corect, sunt predispusi
sa considere rezultatul procesului ca fiind unul corect.
Treptat, aceste persoane vor dezvolta un atagament
puternic fata de decidenti sau de institutiile respective, in
care vor fi tratati ca prieteni. Astfel de relatii vor deveni
benefice si vor genera angajamente si aspiratii
individuale importante.

Conform conceptului perceptiei corectitudinii
procedurale, persoanele sunt mai dispuse sa accepte
rezultatele unei proceduri atunci cand considera ca au
fost tratate corect in cadrul procesului decizional. Aceste
perceptii afecteaza respectul si loialitatea acordate de
angajati decidentilor i institutiilor care au sustinut
procesul decizional, deoarece apreciaza un proces care
le acorda demnitate si respect (Hobson, Mellon si
Stevens, 2011).

Aceste explicatii privind perceptia asupra corectitudinii
pot fi aplicate si teoriei stabilirii obiectivelor. Atunci cand
angajatii considera ca rezultatul procesului decizional
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este Tn favoarea intereselor lor personale, vor fi mai
dispusi sa se angajeze in realizarea obiectivelor, cu
conditia ca decizia sa se bazeze pe un proces corect. Pe
de alta parte, angajatii percep sanse mai mari de succes
atunci cand alocarea resurselor bugetare este adecvata.
Desi relatia dintre perceptia asupra corectitudinii i
angajarea in realizarea obiectivelor nu a fost examinata
pe larg, aplicarea teoriei juridice a corectitudinii in cazul
angajarii la realizarea obiectivelor sugereaza existenta
unei relatii pozitive (Wentzel, 2002). Ipoteza formulata
este urmatoarea:

16. Exista o corelatie pozitiva intre perceptia asupra
corectitudinii (mai exact, corectitudinea procedurald
si corectitudinea distributivd) si angajarea in
realizarea obiectivelor.

Legatura dintre acceptarea obiectivelor
si performanta bugetara

Conform teoriei stabilirii obiectivelor, acestea vor fi
acceptate numai de catre persoanele care se simt
inspirate de obiectivele stabilite pe cont propriu, nu de
cele organizationale. Atunci cand astfel de obiective sunt
acceptate, performanta realizarii fiecarei sarcini se va
imbunatati, atat pentru obiectivele specifice, cat si pentru
cele dificile. Motivul este ca stabilirea obiectivelor deriva
din intentia fiecarui individ de a le realiza (Erez si Kanfer,
1983). Desi niciun studiu anterior nu a examinat relatia
directd dintre acceptarea obiectivelor si performanta
bugetara din perspectiva contabilitatii manageriale,
presupunem ca indeplinirea obiectivelor unui individ
trebuie sa se realizeze inainte ca organizatiile sa isi poata
atinge rezultatele dorite prin performanta bugetara. Astfel,
se sugereaza ca atunci cand angajatii sunt dispusi sa
accepte obiectivele organizationale ca pe obiective
personale, performanta doritd se va imbunéatati. Prin
urmare, se formuleaza urmatoarea ipoteza:

I7. Exista o corelatie pozitivé intre acceptarea
obiectivelor si performanta bugetara.

Legatura dintre angajarea in realizarea
obiectivelor si performanta bugetara

Angajarea in realizarea obiectivelor bugetare este
importantd mai ales atunci cand performanta
organizatiilor depinde in mare masura de productivitatea
angajatilor si de capacitatea lor de a realiza obiectivele
companiei (sau de lipsa acestei capacitati). Teoria
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stabilirii obiectivelor presupune ca indivizii se vor implica
atunci cand li se atribuie obiective. Este evident ca
angajatii vor avea o performanta mai buna daca accepta
si isi asuma realizarea unui anumit obiectiv (Wentzel,
2002). Pe de alta parte, daca angajatii nu isi asuma
obiectivele, nu numai ca nivelul productivitatii va scadea,
dar va creste si rezistenta angajatilor la schimbare
(Locke si Latham, 1990). Prin urmare, se sugereaza ca
atunci cand angajatii isi asuma obiectivele bugetare,
performanta organizatiei se imbunatateste. Astfel, se
formuleaza urmatoarea ipoteza:

18. Exista o corelatie pozitivé intre asumarea obiectivelor
§i performanta bugetara.

Testarea normalitatii

Conform lui Gosselin (2005), normalitatea tuturor
variabilelor a fost testata prin evaluarea indicelui de
asimetrie si a indicelui de aplatizare. Atunci cand datele
au o distributie normala, cei doi indici au valoarea zero,
iar valorile din afara intervalului de la — 2 la + 2 indica
niveluri considerabile de non-normalitate (Gosselin,
2005). Tn acest studiu, majoritatea valorilor indicilor de
asimetrie i aplatizare aferenti tuturor variabilelor s-au
situat in interiorul intervalului de la - 2 la + 2 (vezi
Tabelul 1).

Tabelul 1. Testul de normalitate

Evaluari Medie Abatere standard Ial;(iirlr?:tgz ;:?:t:; :fe
Perspectiva obiectivelor bugetare 1,68 0,49 0,03 0,24
Perspectiva participarii bugetare 2,08 0,79 0,37 0,21
Perspectiva evaluarii bugetare 2,19 0,69 0,06 0,44
Performanta bugetara 2,20 0,76 0,25 0,55
Performanta organizationala 1,97 0,39 0,39 1,61

Sursa: Prelucrarile autorilor, 2016

Testul de credibilitate

Conform lui Handler (1989), prin utilizarea
coeficientului Cronbach alfa se poate masura
consistenta internd a scalei (valorile se incadreaza
intre 0 si 1). Testarea credibilitatii tuturor masurarilor
a fost necesara. Tabelul 2 prezentat in continuare
sintetizeaza coeficientul Cronbach alfa pentru fiecare

Tabelul 2. Credibilitatea evaluarilor

masurare realizata. O scala este credibila daca
valoarea coeficientului este mai mare de 0,600
(Handler, 1989). Toate evaluarile din cadrul acestui
studiu sunt credibile deoarece scala are cea mai
mare valoare a coeficientului Cronbach alfa de 0,87.
Nivelul coeficientului Cronbach alfa de 0,700 este
pragul limita de validare a criteriului de consistenta
interna.

No Cronbach’s Numar de elemente Coeficient alpha
Perspectiva obiectivelor bugetare 3 0,73
Perspectiva participarii bugetare 5 0,79
Perspectiva evaludrii bugetare 5 0,75
Performanta bugetara 8 0,77

Sursa: Prelucrarile autorilor, 2016

Conform lui Sidin si Zawawi (2002), coeficientul de
corelatie Pearson arata cat de puternica este
corelatia dintre variabile. Astfel, un coeficient de
corelatie situat intre 0,10 si 0,29 indica o corelatie
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slaba, in timp ce un coeficient situat intre 0,30 si
0,49 indica o corelatie medie si un coeficient situat
intre 0,50 si 1,0 indica o corelatie puternica (Sidin
si Zawawi, 2002).
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Tabelul 3. Analiza de regresie multipla a modelelor I1, 12, 13, 14, 15, 16, 17, I8

Sinteza modelului ANOVA
Model R R-patrat R-patrat ajustat Eroarea standard a estimarilor F Sig.
11 0,82a 0,67 0,66 2,45 59,17 | 0,00a
12 0,65a 0,42 0,40 7,44 21,24 | 0,00a
13 0,37a 0,13 0,10 9,12 4,47 0,04a
14 0,38a 0,15 0,12 9,03 5,11 0,03a
15 0,72a 0,52 0,50 2,75 55,25 | 0,00a
16 0,55a 0,30 0,30 6,43 18,24 | 0,00a
17 0,47a 0,23 0,20 8,16 5,47 0,04a
18 0,48a 0,23 0,20 8,05 5,61 0,03a

Sursa: Prelucrarile autorilor, 2016

. Exista o corelatie pozitivd semnificativa intre
perceptia privind incertitudinea mediului (mai exact
incertitudinea de stare, incertitudinea de efect gi
incertitudinea de raspuns) si participarea bugetara.

Ipoteza se confirma deoarece r = 0,82, p < 0,00 si 66%
pentru R-patrat ajustat. Analiza a aratat si existenta unui
efect semnificativ, indicat de valoarea F din tabelul
ANOVA cu F = 59,17, p = 0,000 < 0,05.

12a. Exista o corelaie pozitivé intre participarea
bugetara si perceptia privind corectitudinea
distributivd a persoanelor care au legatura cu un
anumit buget.

Ipoteza se confirma deoarece r = 0,65, p < 0,00 si 40%
pentru R-patrat ajustat. Analiza a indicat si existenta
unui efect semnificativ prin valoarea F din tabelul
ANOVA cu F =21,24, p = 0,000 < 0,05.

13. Exista o corelatie intre feedback-ul bugetar si
perceptia privind corectitudinea (mai exact, cu
corectitudinea distributiva si corectitudinea
procedurala).

Ipoteza se confirma deoarece r = 0,37, p < 0,00 si 13%
pentru R-patrat ajustat. Analiza a indicat si existenta
unui efect semnificativ prin valoarea F din tabelul
ANOVA cu F =4,47,p=10,000 < 0,05.

14. Exista o corelatie negativa intre evaluarea bugetaré
Si perceptia asupra corectitudinii, mai exact
corectitudinea procedurald si corectitudinea
distributiva.
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Ipoteza se confirma deoarece r = 0,38, p < 0,00 si 15%
pentru R-patrat ajustat. Analiza a indicat si existenta
unui efect semnificativ prin valoarea F din tabelul
ANOVA cu F =5,11, p= 0,000 < 0,05.

15. Exista o corelatie pozitiva intre perceptiile privind
corectitudinea (mai exact, corectitudinea procedurala
si corectitudinea distributivd) si acceptarea
obiectivelor.

Ipoteza se confirma deoarece r= 0,72, p < 0,00 si
52% pentru R-patrat ajustat. Analiza a aratat si
existenta unui efect semnificativ, indicat de valoarea
F din tabelul ANOVA cu F = 55,25, p = 0,000 < 0,05.

16. Exista o corelatie pozitiva intre perceptia asupra
corectitudinii (mai exact, corectitudinea
procedurala si corectitudinea distributiva) si
angajarea in realizarea obiectivelor.

Ipoteza se confirma deoarece r = 0,55, p < 0,00 si
30% pentru R-patrat ajustat. Analiza a aratat si
existenta unui efect semnificativ, indicat de
valoarea F din tabelul ANOVA cu F = 18,24,

p =0,000 < 0,05.

I7. Exista o corelatie pozitivé intre acceptarea
obiectivelor si performanta bugetara.

Ipoteza se confirma deoarece r = 0,47, p < 0,00 si
23% pentru R-patrat ajustat. Analiza a aratat i
existenta unui efect semnificativ, indicat de
valoarea F din tabelul ANOVA cu F = 5,47,

p =0,000 < 0,05.
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18. Exista o corelatie pozitiva intre asumarea obiectivelor
§i performanta bugetara.

Ipoteza se confirma deoarece r = 0,48, p < 0,00 si 23%
pentru R-patrat ajustat. Analiza a aratat si existenta unui
efect semnificativ, indicat de valoarea F din tabelul
ANOVA cu F =5,61, p=0,000 < 0,05.

Discutii

Multe organizatii nu sunt constiente de importanta
stabilirii propriilor obiective bugetare care sa reflecte cu
exactitate pozitia lor financiara. Camino si Cardone
(1999) au explicat ca multe organizatii esueaza atunci
cand pregatesc documentatii detaliate atagate planurilor
bugetare si fluxurilor de trezorerie previzionale, cu
ocazia solicitarii de Tmprumuturi. Astfel, organizatiile se
confrunta cu dificultati in obtinerea finantarii de la
institutiile financiare sau guvernamentale (Yunos,
Zubaidah si Smith, 2012).

in mod special, organizatiile nu inteleg importanta
utilizarii rapoartelor bugetare in vederea fundamentarii
deciziilor si alocarii resurselor, care contribuie la
reducerea incertitudinii in procesul decizional (Shahwan
si Al-Ain, 2008). Shahwan si Al-Ain (2008) au aratat ca
maijoritatea intreprinderilor mici fie considera ca
informatiile bugetare nu sunt utile, fie nu au sisteme de
control bugetar. Autorii au aratat ca numai un procent
foarte mic dintre companiile analizate pregatesc
informatii din aceasta categorie pentru a le folosi in
procesul decizional sau pentru planificarea strategica pe
termen lung. Astfel, ineficienta sau abilitatile
manageriale deficitare afecteaza in sens negativ
dezvoltarea unei organizatii (Barker, 2003). Ca rezultat,
managementul trebuie sa imbunétateasca eficienta si
eficacitatea activitatilor economice.

Desi in cadrul acestui studiu multi manageri au sustinut
ca pot obtine cu usurinta informatiile bugetare, exista
dubii cu privire la capacitatea lor de a intelege aceste
informatii si de a le folosi adecvat in procesul decizional,
ceea ce are impact asupra succesului sau esecului
companiilor (El Luodi, 1998). Astfel, utilizarea cu succes
a procesului bugetar depinde de nivelul de

congtientizare privind intelegerea importantei
obiectivelor bugetare in raport cu performanta globala a
organizatiei.

Contributiile rezultate ca urmare a acestui studiu sunt
discutate din perspectiva teoretica, metodologica si
practica. Din punct de vedere teoretic, studiul contribuie
la dezvoltarea cunoasterii din domeniu in trei moduri.

Tn primul rand, studiul a demonstrat cé incertitudinea
este un antecedent important al participarii bugetare.
Angajatii care nu au abilitati dezvoltate de analizd a
bugetelor tind sa participe mai mult la procesele
bugetare atunci cand solicita informatii relevante in
raport cu atributiile lor.

In al doilea rand, participarea la elaborarea bugetului
influenteaza nivelul obiectivelor bugetare ale
subordonatilor si motivatia lor (de exemplu, acceptarea
si asumarea obiectivelor bugetare), ceea ce conduce la
cresterea performantei la locul de munca. Studiul a oferit
dovezi ca perceptia asupra corectitudinii mediaza relatia
dintre nivelul de participare bugetara si asumarea
obiectivelor bugetare, in timp ce asumarea obiectivelor
mediaza relatia dintre perceptia asupra corectitudinii $i
performanta.

In al treilea rand, participarea afecteaza performanta prin
intermediul efectului asupra acceptarii obiectivelor, care
conduce la cresterea performantei. Participarea la
stabilirea obiectivelor contribuie la cresterea nivelului de
acceptare a acestora, mai ales in cazul in care indivizii
au respins initial respectivele obiective pentru ca le-au
perceput ca fiind nerezonabile sau prea dificile.

In final, multe organizatii ar trebui sa se straduiasca sa
isi maximizeze eficienta si eficacitatea in cadrul
procesului de control bugetar pentru a-si mentine
avantajele competitive. Motivul este ca detinerea unui
sistem adecvat de control bugetar permite companiilor
sa isi imbunatateasca atitudinea manageriala si
performanta si oferd acestor organizatii informatii utile
pentru rezolvarea provocarilor financiare de zi cu zi.
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in conditiile in care eficienta este un factor-cheie in
procesele decizionale, iar obiectivul securizarii
corespunzatoare a sistemelor informationale trebuie
permanent conciliat cu restrictile de buget, este necesar
ca fiecare model de securitate s& urmareasca
maximizarea beneficiilor concomitent cu minimizarea
costurilor asociate (Scholtz, 2011). Posibilitatile de
fundamentare economica a politicilor de securitate sunt
investigate in diverse materiale ce recurg la repere si
tehnici de tip cantitativ (Béhme, 2010; Gordon i Loeb,
2002; Gordon si Loeb, 2005; Pontes s.a., 2011), insa
majoritatea modelelor vizeaza sistemul informational in
ansamblu, fara a tine seama de complexitatea sa
structurald, care determina riscuri si cerinte de securitate
diverse.

Tn mod frecvent, identificarea si analiza riscurilor de
securitate are ca punct de start aplicatiile si
echipamentele ce asigura suportul proceselor de afaceri,
solutile de securitate avand o determinare preponderent
tehnica si fiind concepute pentru un segment bine
delimitat al infrastructurii informationale a unei
organizatii. Raportate la diversitatea tipologica a
informatiei de afaceri care face obiectul protectiei,
solutiile de securitate reprezinta structuri compozite,
care vizeaza multiple categorii de date, cu exigente de
securitate distincte.

Lucrarea de fata defineste atat eficienta, cat si limitele
solutiilor de securitate, din perspectiva efectului de
protectie pe care acestea il exercitd asupra resurselor
informationale ale unei organizatii. Pornind de la ideea
ca solutiile de securitate nu constituie scopuri in sine, ci
mijloace prin care trebuie sa se asigure un nivel de
protectie adecvat resurselor informationale, lucrarea isi
propune furnizarea unui set de repere pentru validarea
deciziilor de implementare a solutiilor de securitate
dintr-o perspectiva complementara celei
economico-financiare si indicatorilor asociati

(pierderile anuale asteptate, rata rentabilitatji, valoarea
actualizata neta a investitiilor etc.).

Articolul este rezultatul unei cercetari de tip calitativ, care
a avut ca scop definirea unui set de repere pentru
analiza si compararea solutiilor de securitate prin prisma
impactului asupra sistemului informational al unei
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organizatii. Cercetarea are la baza un studiu extins al
literaturii ce trateaza problematica riscurilor de securitate
si a eficientei solutiilor de contracarare a acestora, care
a permis argumentarea relevantei si utilitatii abordarii
propuse in lucrarea de fata. Demersul teoretic vizeaza
urmatoarele aspecte: delimitarea conceptuala a
resurselor informationale si a solutiilor de securitate ca
elemente-cheie ale modelului de analiza, adaptarea
reperelor furnizate de managementul riscurilor pentru
definirea unui sistem de evaluare a impactului solutiilor
de securitate, identificarea corelatiilor conceptuale care
permit cuantificarea acestui impact. Rezultatele
prezentei cercetari pot fi integrate intr-un model formal
de asistare a deciziei de investitii privind securitatea
informationala. O astfel de abordare faciliteaza
extinderea cercetarii printr-un demers de tip cantitativ,
pentru analiza datelor privind solutiile de securitate de la
nivelul sistemelor organizationale reale.

Intr-o abordare completa, securitatea informationala
vizeaza atat datele gestionate cu mijloace informatice,
cat si pe cele disponibile n format non-digital,
securitatea fiind Tn prezent perceputa ca domeniu de
granita, care transcende procesele si subdomeniile
organizationale. Necesitatea gestionarii acestei
complexitati, sub aspect tehnic si organizational, a
condus la standarde precum ISO27k Information
Security (ISO - International Organization for
Standardization) si NIST SP800 Computer Security
(NIST — National Institute of Standards and Technology)
sau la modele de referinta si coduri de bune practici,
precum COBIT — Control Objectives for Information and
Related Technology sau ITIL — Information Technology
Infrastructure Library. Securitatea informationala face si
obiectul anumitor norme si reglementari sau este influen-
tata de acestea; referinte frecvent mentionate in litera-
tura sunt acordurile Basel Il si lll, pentru domeniul
bancar, sau legea Sarbanes-Oxley, in SUA. Astfel de
reglementari sau aderarea la anumite standarde influen-
teaza strategia si politicile de securitate ale unei com-
panii gi, inevitabil, nivelul investitiilor asociate. Impactul
reglementarilor care vizeaza securitatea este analizat de
Lee s.a. (2016), pe baza unor scenarii privind desfasu-
rarea paralela sau secventiala a controalelor de securi-
tate normate i a celor decise la nivel organizational.

anul X1V



Faptul ca securitatea constituie o dimensiune distincta a
managementului organizational este confirmat de
PricewaterhouseCoopers — PwC (2015) printr-un studiu
amplu (10.000 de decidenti, din 127 de state) care arata
ca 58% dintre organizatii dispun de strategii de
securitate. In pofida cresterii cu 38% a numérului
incidentelor de securitate comparativ cu anul 2014, PwC
(2015) constata diminuarea cu 5% a pierderilor
financiare cauzate de acestea, o astfel de evolutie
atestand utilitatea strategiilor de securitate
informationala. Pe de alta parte, in conditiile in care 24%
dintre companii au raportat cresteri ale bugetului alocat
securitatii, se ridica problema eficientei strategiilor.
Importanta acestui aspect este subliniata de un alt studiu
realizat la nivel global de Ernst&Young - EY (2015),
care a indicat restrictiile de buget drept principal obstacol
(pentru 67% dintre companii) pentru un nivel adecvat al
securitétii informationale. In conditiile unui buget in mod
invariabil limitat, apare necesitatea optimizarii modelului
de securitate prin considerarea beneficiilor obtinute i
potentiale, raportate la costurile asociate (Scholtz,
2011).

Managementul riscurilor este indispensabil pentru
alocarea unui buget corespunzator securitatii
informationale. In primul rand, se ridica intrebarea ,Cat
de mult este intr-adevar suficient?” (Hoo, 2002), dupa
care se pune problema unei repartizari adecvate a
bugetului pe destinatii care corespund controalelor
definite in contextul managementului riscurilor. O
repartizare judicioasa impune estimarea realista a
costurilor incidentelor de securitate, inclusiv a
prejudiciilor indirecte cauzate de indisponibilitatea
sistemelor informatice. De asemenea, trebuie avute in
vedere toate tipurile de raspunsuri la riscurile de
securitate. Spre exemplu, Zhao s.a. (2009) compara
optiunile de transfer al riscurilor, outsourcing-ul fiind
prezentat drept o alternativa mai avantajoasa la solutiile
oferite de sistemul de asigurari; pe de alta parte,
outsourcing-ul IT ridica problema unor costuri ascunse
(Barthélemy, 2001), identificarea si estimarea acestora
fiind esentiale pentru o fundamentare corectd a deciziei
de outsourcing.

Managementul riscurilor de securitate nu se limiteaza la
infrastructura informatica a unei organizatii; spre
exemplu, Goettelmann s.a. (2014) propune un model de
analiza a riscurilor asociate proceselor de afaceri care
au suportul solutiilor de tip cloud-computing. In NIST
(2012) managementul riscurilor de securitate este
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abordat stratificat: la nivel tehnic, al proceselor de
afaceri si la nivel strategic; acestea corespund unor
planuri de identificare si analiza a riscurilor, dar si unor
niveluri decizionale care vizeaza masurile de
contracarare a riscurilor. Tratata de regula in plan
operational si tehnic, problema riscurilor de securitate
este mai putin abordata din perspectiva deciziilor
strategice privind politicile de securitate si sustinerea lor
financiara. Spre exemplu, in Gordon i Loeb (2006) sau
Hamill s.a. (2005) bugetele se prezuma a fi cunoscute; o
abordare diferitd propun Anderson si Choobineh (2008),
care trateaza in mod explicit problema dimensionarii
bugetului securitatii informationale. La nivel strategic
sunt puse in balanta riscurile de securitate si costurile
asociate, inclusiv cele de oportunitate (Gordon si Loeb,
2006), bugetul alocat securitatii depinz&nd, in mod
esential, de perceptia pe care decidentii 0 au asupra
riscurilor, respectiv de toleranta la risc. Aceasta poate sa
difere considerabil de la organizatie la alta si, pentru
aceeasi organizatie, de la o perioada la alta, in functie
de obiectivele companiei si contextul economic; in
aceasta cheie poate fi interpretata si abordarea propusa
de Gordon s.a. (2003) — aménarea unor investitii
costisitoare pana la producerea primului incident de
securitate care justifica o reactie concreta.

Posibilitatile de fundamentare economica a politicilor de
securitate sunt investigate prin recurgerea la modele,
tehnici si repere de tip cantitativ. De exemplu, Bohme
(2010) trateaza relatia dintre valorile indicatorilor de
securitate si modelele de investitii, iar Gordon si Loeb
(2002) prezinta un model economic pentru determinarea
unui nivel optim al investitiilor privind securitatea
informationald. in mod uzual, eficienta investitiilor este
apreciata pe baza analizelor de tip cost-beneficiu, ceea
ce implica estimari ale pierderilor evitate prin realizarea
respectivelor investitii. Gordon si Loeb (2005) furnizeaza
un ghid de aplicare a analizei cost-beneficiu in contextul
securitatii IT; sunt vizate directionarea si dimensionarea
corespunzatoare a investitiilor, dar si aspecte
complementare, precum strategiile de minimizare a
impactului incidentelor de securitate sau relatia dintre
riscuri gi resursele alocate securitatii. De asemenea,
Pontes s.a. (2011) abordeaza rentabilitatea investitiilor
in securitate prin raportarea la managementul riscurilor
de acest tip.

Brecht si Nowey (2012) realizeaza o analiza detaliata a
problematicii costurilor si investitiilor privind securitatea
informationala si a indicatorilor asociati, comparand
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contributiile semnificative din literatura de specialitate. O
problema a majoritatii modelelor este perceptia de tip
,cutie neagra” asupra sistemului informational gi
ignorarea complexitatii sale structurale, care determina
riscuri i exigente de securitate diverse. Pe termen scurt,
un astfel de tratament permite reducerea costurilor cu
analiza si clasificarea datelor sub aspectul exigentelor
de securitate, respectiv cu adaptarea corespunzatoare a
politicilor de securitate. Pe termen lung insa, opacitatea
modelului de securitate poate conduce la bugete
inadecvate sau repartizate necorespunzator,
supradimensionarea anumitor alocari gi
subdimensionarea altora favorizand incidente de
securitate a caror solutionare implica noi costuri. O
abordare mai nuantata este oferitd de Gordon si Loeb
(2002), care propun un model economic pentru
determinarea nivelului optim al investitiilor pentru
securizarea datelor sub aspectul integritatii,
confidentialitatii, disponibilitatii, autenticitatii $i non-
repudierii; Tn acest scop, se recurge la o versiune
ajustata a modelului de calcul al pierderilor anuale
asteptate, adaptat situatiilor in care cel mult una dintre
tentativele de subminare a obiectivelor de securitate va
avea succes. Exigentele de securitate asociate
resurselor informationale ale unei organizatii sunt vizate
in mod explicit si in articolul de fata, fiind tratate drept
sistem de referintd uniform si stabil, pentru cuantificarea
beneficiilor si limitelor oricarui proiect de securitate,
independent de aspectele financiare, anvergura
operationala sau orizontul sau de timp.

Desi obiectivele de securitate pot fi aplicate, in functie de
context, datelor propriu-zise si aplicatiilor care asigura
prelucrarea si gestionarea acestora, lucrarea de fata
adopta o perspectiva mai larga si se pozitioneaza la un
nivel de abstractizare relevant pentru logica de afaceri.
Resursele informationale sunt percepute ca entitati
conceptuale stabile, care transcend atét aplicatiile, cat si
procesele de afaceri; cu alte cuvinte, este vizata
informatia de afaceri, respectiv reperele tipologice si de
clasificare ce pot fi utilizate pentru structurarea acesteia,
inclusiv sub aspectul obiectivelor de securitate asociate.

Rezultatul abstractizarii entitatilor cu proprietati comune
se prezinta sub forma unor tipuri generice, care permit
tratarea intregului sistem informational al unei organizatii
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la nivel pur conceptual, in optica specifica bine-
cunoscutului model Entitate-Asociere, propus de Chen
(1976). Cel mai frecvent insa, un astfel de model se
plaseaza la un nivel de detaliu inadecvat analizei si
tratamentului riscurilor de securitate, impunandu-se
regrupari ale entitatilor la nivelul unor categorii relevante
din perspectiva securitatii informationale. Spre exemplu,
contractele, clientii si incasérile pot fi alocate categoriei
Desfaceri; ca alternativa, se poate opta pentru definirea
unei categorii unice care sa includa atat furnizorii, cat si
clientii si operatiunile asociate; intr-o alta abordare,
contractele aferente partenerilor companiei pot fi plasate
intr-o categorie distincté de cea a operatiunilor financiare
asociate. Resursele informationale pot sa difere
considerabil sub aspectul importantei strategice i
operationale, la care se pot adduga si alte criterii de
diferentiere, precum gradul de actualitate sau regimul
impus de diferite reglementari (durata minima de
pastrare, conditiile in care acestea pot fi distruse etc.).
Prin urmare, analiza si clasificarea datelor din
perspectiva importantei pe care o prezintd pentru
organizatie este un pas obligatoriu pentru identificarea
resurselor informationale critice si a riscurilor de
securitate asociate.

Desi informatiile din aceeasi categorie pot face obiectul
unor scenarii ce implica utilizatori multipli si diverse
aplicatii sau medii de exploatare, cu exigente distincte in
planul securitatii, abordarea informatiei de afaceri in mod
sistematic si coerent, in contextul managementului
riscurilor, permite stabilirea unui prag minimal al
cerintelor de securitate care sa fie adecvat tuturor
scenariilor impuse de logica de afaceri. Definirea
tipologiei resurselor informationale impune analize
detaliate ale sistemului informational, pentru fiecare
dintre categoriile identificate specificAndu-se procesele,
aplicatiile si tipologia utilizatorilor, cu prerogativele si
restrictile de securitate asociate.

Nivelul de protectie adecvat fiecarei categorii
informationale este expresia agregata a exigentelor de
securitate care vizeaza un set particular de cerinte i
obiective. Chiar daca natura acestora este influentaté de
aplicarea unor standarde ca ISO27k sau de aderarea la
anumite platforme de control i guvernanta IT, precum
ISACA-COBIT, uzual se recurge la tripleta
confidentialitate-integritate-disponibilitate; aceasta poate
fi completata de criterii suplimentare, ca non-repudierea,
autenticitatea, rezilienta etc. Chiar si in conditiile in care
pentru fiecare obiectiv de securitate se aplica aceeasi
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scala descriptiv-cantitativa, este posibil ca exigentele de
securitate asociate unei categorii de resurse
informationale sa fie semnificativ diferite, in functie de
criteriul considerat. De exemplu, Oberlaender (2011)
trece in revista o serie de scenarii care reclama niveluri
diferite ale cerintelor specifice privind securizarea
informatiei de afaceri.

Desi problematica modelarii informatiei de afaceri
depaseste cadrul acestui material, s-a urmarit 0
delimitare conceptuala adecvata a resurselor
informationale, ca elemente esentiale pentru analiza
solutiilor de securitate.

In cele ce urmeaza vor fi prezentate elementele
generale ale unui model de analiza a proiectelor sau a
solutiilor de securitate, prin raportarea la exigentele de
protectie asociate resurselor informationale. Un astfel de
model permite fundamentarea deciziilor de selectare sau
ierarhizare a solutiilor definite ca raspunsuri alternative
sau complementare la anumite riscuri de securitate, i
conditiile in care implementarea lor este supusa
restrictiilor de buget. Ca atare, setul solutiilor de
securitate si costurile aferente se prezuma cunoscute,
devenind inputuri ale modelului de analiza. In plus,
intrucat nivelul riscurilor este criteriul prioritar in raport cu
care se apreciaza necesitatea tratamentelor pentru
contracararea acestora, comparatia se limiteaza la
solutiile definite ca raspunsuri particulare la riscurile de
un anumit nivel, evaluat in prealabil prin demersuri
specifice managementului riscurilor.

5.1. Inventarierea solutiilor de securitate
supuse analizei

In contextul lucrérii de fata, sintagma solutie de
Securitate desemneaza un set de elemente de natura
tehnica si organizationala, menite sa limiteze riscurile
privind securitatea informational. In functie de
complexitatea sa, fiecare solutie de securitate permite
implementarea unor controale si mecanisme de
securitate ce actioneaza pe unul sau mai multe planuri:

e Logic: autentificare si autorizare a accesului la
aplicatii, monitorizare, audit, backup, criptare,
antivirus, firewall efc.;

Nr. 5(137)/2016

o Fizic: securizarea unui anumit perimetru fizic,
gestiune echipamente efc.;

o Operational-administrativ: training, screening
angajati, proceduri de lucru, help-desk etc.

O astfel de abordare a solutiilor de securitate are o dubla
argumentare:

¢ Raportarea la managementul riscurilor determina
complementaritatea si interdependenta masurilor si
controalelor privind securitatea;

e Limitarile de ordin financiar impun selectarea
controalelor de securitate si ordonarea investitiilor
dupa criteriul eficientei.

Potrivit enunturilor de mai sus, fiecarei solutii de
securitate ii va corespunde un anumit decupaj de
elemente tehnice si operationale considerat relevant
pentru managementul riscurilor. Solutile de securitate
pot fi definite la diferite niveluri de granularitate, cu
conditia sa fie implementabile de sine statator si sa
poata face obiectul analizelor cost-beneficiu; cu alte
cuvinte, o anumita solutie poate fi conceputa drept
versiunea mai simpla a alteia, diferenta de granularitate
avand consecinte directe in planul costurilor. Din
perspectiva unui buget limitat, costurile asociate unui set
predefinit de solutii de securitate sunt, in diferite
proportii, aditive si totodata exclusive; se impune deci
identificarea combinatiei de solutii ce permite furnizarea
unui raspuns optim la riscurile de securitate, cu
respectarea restrictiei de buget.

De la caz la caz, solutiile de securitate pot viza un set
mai amplu sau mai restrans al resurselor informationale,
dupa cum aceleasi resurse pot face obiectul mai multor
solutii de securitate. Pe de alta parte, cerintele de
securitate ale resurselor sunt independente de solutiile
supuse analizei, fiind determinate de natura intrinseca a
informatiei de afaceri si de importanta pe care aceasta o
prezinta pentru organizatie. Drept urmare, pentru a
cuantifica impactul global al unei solutii de securitate
este necesar sa se evalueze aportul sau la atingerea
nivelului de protectie predefinit ca optim pentru fiecare
criteriu de securitate asociat resurselor informationale pe
care le vizeaza.

Chiar daca prezinta cerinte de securitate identice,
resursele informationale pot fi semnificativ diferite sub
aspectul importantei operationale sau strategice, criteriul
importantei relative a fiecarei categorii informationale
fiind esential pentru aprecierea in termeni cantitativi a
obiectivelor de securitate si a aportului solutiilor de
securitate la atingerea lor. Intr-o abordare mai
pragmatica, ce permite simplificarea acestor evaluari,
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sistemul de corespondente solutii-resurse poate fi definit
pe baza subsetului resurselor informationale apreciate
drept critice, prin prisma efectelor unor potentiale
incidente de securitate. Dintr-o astfel de perspectiva au
fost exemplificate si corespondentele generice din
Tabelul 1, limitate la ansamblul ipotetic al resurselor
critice vizate de solutjile de securitate.

5.2. Cuantificarea impactului solutiilor
de securitate

Intrucat obiectivelor de securitate trebuie sa le
corespunda criterii clare pentru specificarea fiecarui nivel
al exigentelor de securitate asociate resurselor
informationale, in cazul celor din urma se poate discuta
despre un anumit nivel de conformitate, respectiv de
neconformitate cu cerintele de securitate predefinite;
spre exemplu, NIST (2005) recurge la un indicator de
neconformitate ce vizeaza sistemul informational in
ansamblul sdu. Lucrarea de fata propune o abordare
mai nuantata, prin izolarea exigentelor de securitate ale

resurselor informationale. Astfel, un nivel de protectie

superior celui predefinit ca adecvat nu este considerat
necesar i nici posibil, fard a antrena costuri suplimen-
tare disproportionate in raport cu beneficiile asteptate.

Conformitatea cu cerintele de securitate nu reprezinta
un obiectiv absolut, ci se evalueaza prin raportarea la
nivelul considerat optim in cazul fiecarui criteriu de
securitate. Ca atare, eficacitatea unei solutii de
securitate poate fi perceputa drept un indicator agregat
al valorilor individuale, ce atesta gradul in care aceasta
permite cresterea conformitatii cu obiectivele de
securitate asociate resurselor informationale pentru
care prezinta interes. In cazul fiecarei solutii, raportarea
la nivelul de exigenta predefinit ca optim (100%) pentru
un anumit obiectiv de securitate conduce la
urmatoarele repere cantitative:

o Neconformitatea anterioara implementarii solutiei de
securitate (NA)

o Neconformitatea ulterioard implementérii solutiei de
securitate (NU)

Tabelul 1. Exemplificarea sistemului de corespondente solutii securitate - resurse informationale

Solutii/ Confidentialitate Integritate Disponibilitate
Resurse | scazuts Medie Ridicata | Scazuta Medie Ridicata|Scazutd| Medie Ridicata
NA =0,50 NA=0,70 NA =0,50
R1 NU =0,30 NU = 0,50 NU = (-0,25)
S P=0,20 P=0,20 P=050|SP=0,25
NA=0,75 NA =0,00 NA =0,50
R2 NU = 0,50 NU = (-0,50) NU =0,00
P=0,25 P =0,00|SP=0,50 P =050
NA=0,75 NA =0,00 NA =0,50
S2| R2 NU =0,00 NU =0,00 NU = 0,50
P=0,75 P =0,00 P =0,00
NA =0,50 NA=0,70 NA =0,50
R1 NU = (-0,20) NU =0,70 NU = 0,30
P=050|SP=020 P=0,00 P=0,20
NA=0,75 NA =0,00 NA =0,50
S3| R2 NU = 0,50 NU =0,00 NU = 0,50
P=0,25 P=0,00 P=0,00
NA=0,20 NA =0,00 NA=0,50
R3 [NU=0,20 NU = 0,00 NU =0,25
P =0,00 P =0,00 P =025
NA =0,50 NA=0,70 NA =0,50
R1 NU =05 NU = 0,70 NU = (-0,15)
4 P=0,00 P=0,00 P=050 [SP=0,15
NA =0,75 NA =0,00 NA =0,50
R2 NU =0,75 NU = 0,00 NU = 0,25
P =0,00 P =0,00 P =025

NA = Neconformitatea Anterioara (neconformitatea anterioara implementérii solutiei de securitate)
NU = Neconformitatea Ulterioara (neconformitatea ulterioard implementarii solutiei de securitate)

P = Efect de protectie  SP = Efect de supraprotectie
Sursa: Prelucrarile autorului
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Neconformitatea anterioara este evaluata pe baza starii
curente a sistemului informational, in timp ce
neconformitatea ulterioara corespunde unei potentiale
stari viitoare, tranzitia catre aceasta fiind conditionata de
implementarea unei anumite solutii de securitate. Dificul-
tatile inerente evaluarilor privind nivelul de
neconformitate trebuie gestionate in contextul
managementului riscurilor de securitate; spre exemplu,
trebuie apreciata posibilitatea de aparitie a incidentelor
de securitate si de neutralizare a consecintelor acestora.
Astfel de estimari implica statistici si repere de ordin
cantitativ, dar si rationamentul profesional al expertilor in
securitatea IT, managementul riscurilor i audit intern.
Limitele modelelor cantitative in scenariile complexe, Tn
care rolul expertilor este determinant, sunt analizate de
Devos s.a. (2013). Acuratetea cuantificarii nivelului de
neconformitate este conditionata de un sistem coerent
de management al riscurilor de securitate, care permite
monitorizarea solutiilor ce fac obiectul implementarii i
evaluarea rezultatelor, preluate apoi ca inputuri intr-un
nou ciclu de gestiune a riscurilor.

Desi cresterea neconformitétii in urma aplicarii unei
solutii de securitate (NU > NA) este, in general,
neverosimila, o exceptie o constituie situatiile in care se
urmareste inlocuirea unei solutii preexistente, care din
perspectiva anumitor obiective de securitate se
dovedeste superioara unei potentiale solutii de
substitutie, care face obiectul evaludrii. Scenariul uzual
este insa acela in care solutiile supuse analizei permit
rezolvarea partiald sau, in mod ideal, integrala, a
problemelor de conformitate cu cerintele de securitate
asociate resurselor informationale. Pe de alta parte, o
analiza detaliata, care opune fiecérei solutii de securitate
ansamblul resurselor informationale pe care trebuie sa le
protejeze, poate evidentia si solutii cu impact partial nul
(vizeaza un subset al obiectivelor de securitate, fara
nicio contributie la reducerea neconformitétii constatate
in cazul celorlalte) sau solutii care asigura satisfacerea
anumitor cerinte de securitate la un nivel superior celui
predefinit ca adecvat pentru resursele considerate.

Valoarea negativa a neconformitatii ulterioare aplicarii
unei solutii de securitate (NU < 0) indica supra-
conformitatea cu obiectivele de securitate. Un astfel de
impact trebuie deosebit de cel care permite atingerea
nivelului de conformitate prestabilit ca optim, intrucat
corespunde investitiilor supradimensionate sau
controalelor excesive in raport cu bengficiile concrete in
planul securitatii. Ca atare, cuantificarea impactului unei
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solutii de securitate se va realiza in mod distinct pentru
cele doua tipuri de efecte pe care aceasta le poate
produce:

o Protectie, respectiv eliminarea neconformitatii sau
reducerea ei partiala:

Efect de protectie (P) = Neconformitatea ulterioara —
Neconformitatea anterioara

e Supra-protectie, respectiv eliminarea neconformitatii
si asigurarea unei protectii suplimentare in raport cu
pragul de conformitate definit ca optim din
perspectiva exigentelor de securitate ale resurselor
informationale:

Efect de protectie (P) = Neconformitatea anterioard

Efect de supra-protectie (SP) = (- Neconformitatea
ulterioard)

5.3. Impactul global al solutiilor de
securitate

I conditiile in care o solutie de securitate vizeaza
resurse informationale multiple, impactul séu global va fi
calculat ca medie a valorilor care cuantifica efectul
respectivei solutii prin prisma exigentelor de securitate
individuale ale resurselor ce-i corespund. n prealabil,
multimea acestor valori trebuie separata in doua
subseturi de date, in functie de natura efectului;
distingem, deci, efectul mediu de protectie si, daca este
cazul, pe cel de supra-protectie. Efectul mediu de
protectie constituie o masura a eficacitatii unei solutii de
securitate, sub aspectul contributiei la securizarea
corespunzatoare a resurselor informationale. Pe de alta
parte, un nivel mai ridicat sau mai redus al efectului
mediu de supra-protectie este de asteptat sa genereze
costuri fara acoperire din perspectiva necesitatilor reale
de securizare a resurselor informationale.

Identificarea si cuantificarea efectului de supra-protectie
atribuit solutiilor de securitate sunt ghidate de ideea ca
doar un nivel de protectie apreciat ca necesar are
justificare in planul costurilor. Pe de alté parte, in conditiile
in care solutiile de securitate vizeaza, in mod colectiv, mai
multe categorii de resurse informationale, asigurarea unui
nivel de protectie adecvat anumitor resurse poate
determina supra-protectia altora, fara ca aceasta sa
antreneze o crestere a costurilor de implementare a
solutiilor de securitate. O corespondenta directa si
imediata intre efectul de supra-protectie si nivelul
costurilor poate fi dificil sau chiar imposibil de stabilit,
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avand in vedere perspectivele si reperele diferite utilizate
pentru cuantificarea acestora: exigentele de securitate ale
resurselor informationale, respectiv valoarea economica a
activelor si serviciilor necesare pentru securizarea
resurselor. in aceste conditii, determinarea aritmetica a
unei fractiuni din cost care este imputabila supra-protectiei

nu are nicio justificare economica, efectul de supra-
protectie find doar o premisa, nu i o certitudine privind
cresterea costurilor unei solutii de securitate. Drept
consecinta, efectul de supra-protectie nu va influenta
tratamentul costurilor, ca inputuri necesare pentru
evaluarea eficientei solutiilor de securitate.

Tabelul 2. Repere cantitative asociate solutiilor de securitate exemplificate

. . . Efect mediu Efect mediu . . Neconfc?rmivtate
Solutie Nivel costuri ) . Eficienta costuri ulterioara
g protectie supraprotectie 2 medie
S1 15.000 0,275 0,375 0,183 0,217
S2 5.000 0,250 0,500 0,500 0,167
S3 35.000 0,133 0,038 0,038 0,272
S4 17.500 0,125 0,150 0,071 0,367

Sursa: Prelucrarile autorului

5.4. Eficienta solutiilor de securitate

Subiectul eficientei solutiilor de securitate este tratat pe
larg Tn diverse materiale care analizeaza indicatorii
specifici i problemele pe care le ridica determinarea
acestora - spre exemplu, Pontes s.a. (2011). Facand
abstractie de alte elemente de ordin economic i
financiar (valoarea echipamentelor si aplicatiilor care fac
obiectul protectiei, evolutia estimata a productivitatii
muncii sau a rezultatelor financiare etc.), NIST (2005)
recurge la un indicator de eficienta exprimat ca raport
intre nivelul neconformitétii cu obiectivele de securitate
si costurile proiectelor de securitate. Premisa unei astfel
de abordari este aceea ca solutiile de securitate isi vor
atinge scopul, respectiv eliminarea neconformitatii; cu
cat nivelul acesteia este mai ridicat si al costurilor mai
scazut, cu atat este mai eficientd solutia de securitate.

Desi lucrarea de fata trateaza eficienta solutiilor de
securitate Tn maniera similara (,unitati” de efect la o
L,unitate” de cost), considerarea explicita a exigentelor de
securitate ale resurselor informationale favorizeaza
cresterea relevantei indicatorilor. Cu alte cuvinte, pentru
0 acoperire cat mai buna a riscurilor, in conditiile unui
buget limitat, costurile fiecarei solutii de securitate
trebuie justificate prin prisma utilitatii sale reale,
considerandu-se efectul asteptat si necesar si facandu-
se abstractie de un eventual efect de supra-protectie a
resurselor. Eficienta unei solutii de securitate va fi deci
exprimata ca raport intre efectul mediu de protectie i
costurile pe care aceasta le genereaza. intrucat ridics
problema ordinului de marime a costurilor, indicatorii de
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eficienta sunt relevanti doar in masura in care solutiile
de securitate analizate prezinta niveluri comparabile ale
costurilor de implementare. Acest scenariu trebuie insa
considerat ca implicit, proiectele si solutiile cu impact
semnificativ diferit la nivelul sistemului informational
punand sub semnul intrebarii relevanta comparatiilor si
utilitatea Tntregului demers de analiza. Indicatorii de
eficienta ai solutiilor generice folosite pentru
exemplificare sunt disponibili in Tabelul 2; pentru a
simplifica utilizarea lor, valorile reale au fost multiplicate
cu 10.000.

5.5. Selectarea si clasificarea solutiilor
de securitate

Desi eficienta poate constitui un criteriu de selectie a
proiectelor de securitate, acest indicator ia in
considerare doar impactul pozitiv al solutiilor analizate,
nu i limitele lor in raport cu exigentele de securitate ale
resurselor pe care le protejeaza. Masura in care o
solutie si-a atins scopul este expresia agregata a
valorilor neconformitétii rezultate in urma aplicarii sale
(NU), fiind cuantificata ca medie a acestora. Pentru
solutiile generice considerate pentru exemplificare,
indicatorii neconformitétii medii ulterioare implementérii
sunt prezentati in Tabelul 2.

Un tratament particular se impune situatiilor care
corespund supra-protectiei resurselor informationale.
Desi aceasta poate constitui premisa unei cresteri de
costuri fara acoperire in planul necesitatilor reale de
protectie a resurselor, rdméne certitudinea faptului ca
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nivelul de protectie obtinut permite eliminarea integrala a
neconformitatii anterioare implementarii solutiilor de
securitate. Drept urmare, la determinarea neconformitatii
medii ulterioare implementarii unei solutii, valoarea 0 va
fi utilizata ca input pentru fiecare situatie de supra-
protectie a resurselor.

in absenta unei corelatii conceptuale care s& conducé la
un indicator relevant ce implica ambele criterii, eficienta
si neconformitatea ulterioara medie vor fi combinate pe
baza unei matrice care permite delimitarea unor
contexte generice pentru calificarea solutiilor de
securitate drept mai mult sau mai putin avantajoase, prin
raportarea la anumite combinatii de valori. in Figura 1,
pentru fiecare criteriu s-a apelat la categoriile descriptiv-
cantitative uzuale in managementul riscurilor (scazut,
mediu, ridicat); scalele valorice la care se raporteaza
acestea sunt definite prin prisma tolerantei la risc, fiind
independente de solutiile de securitate ce fac obiectul
analizei. Evident, vor fi preferate solutiile care se
plaseaza in sectiunea alocata eficientei ridicate si
neconformitatii scazute sau in imediata proximitate a
acesteia. Demersul concret de selectare a uneia sau a
mai multor solutii ridica insa o serie de probleme, care
se pliaza pe urmatoarele scenarii:

o Mai multe solutii de securitate pozitionate in aceeasi
sectiune a matricei. Eficienta, neconformitatea
ulterioara implementarii, nivelul costurilor sau efectul
mediu de supra-protectie pot fi utilizate drept criterii
de departajare, intr-o ordine prestabilita, care
depinde de importanta acordaté acestora. Spre
exemplu, in absenta unor limitéri foarte stricte legate
de buget, este justificat sa primeze neconformitatea,
din cauza riscurilor de securitate pe care le
comporta.

o Solutii de securitate non-exclusive, care se pot
implementa in paralel, cu respectarea restrictiei de
buget. Pornind de la extremitatea care corespunde
combinatiei optime si, daca este cazul, continuand cu
celulele adiacente, trebuie determinata combinatia
de solutii care permite respectarea limitei de buget.

o Solutii de securitate non-exclusive, care se aplicd
secvential. Tn acest caz se presupune c toate
solutiile urmeaza s fie implementate, dar nu
simultan; prin urmare, se va da prioritate celor mai
avantajoase solutii, din perspectiva efectelor
produse. lerarhizarea debuteaza in extremitatea care
corespunde combinatiei optime, insa directia in care
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se avanseaza depinde de importanta acordata
criteriilor ce exprima efectele solutiilor de securitate
(eficienta cat mai ridicata sau neconformitatea
ulterioara cat mai scazuta).

Figura 1. Matricea utilizata pentru selectarea

si ierarhizarea solutiilor analizate

0,2 0,5
o P!
g = 52
= =
3 = N 0,5
£ o N
2 B s1
g = | 0,1
S, "
S 8
S a3 S4, S3
e o
e v
Scazuta i Medie Ridicata
Neconformitate medie ulterioara implementarii

Sursa: Prelucrarile autorului

In situatia in care vizeaza un set comun de resurse,
solutiile de securitate non-exclusive ridica problema
consistentei reperelor de analiza. Astfel, abordarea
problemelor de conformitate cu cerintele de securitate
ale resurselor informationale in mod distinct, pentru
fiecare solutie care face obiectul analizei, nu permite
identificarea unei eventuale supra-conformitati rezultata
prin cumularea efectelor de protectie asociate fiecarei
solutii de securitate selectate spre implementare. in
varianta unei abordari integrate, in care post-conditiile
implementarii unei solutii devin pre-conditii pentru
urmatoarea, nivelul neconformitatii anterioare in raport
cu exigentele de securitate ale resurselor vizate de mai
multe solutii de securitate nu este identic pentru fiecare
dintre acestea i nu rdmane cel estimat initial, fiind
actualizat dupé fiecare operatie de selectare a unei
solutii, cu respectarea criteriilor de clasificare descrise
mai sus. Selectarea unei anumite solutii in vederea
implementarii determina refacerea machetei de
corespondente solutii - resurse prin restrangerea setului
de solutii analizate gi reconsiderarea neconformitatji
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anterioare pentru resursele partajabile (este preluata
valoarea estimata a neconformitatii ulterioare aplicarii
solutiei selectate). Tn pofida complexitatii, o astfel de
abordare este mai adecvata scenariilor de implementare
reale, permitdnd expunerea unor efecte de supra-
protectie a resurselor informationale si, implicit, a riscului
unor costuri nejustificate, ce nu pot fi sesizate i
estimate ignorand dimensiunea dinamica pe care logica
ierarhizérii solutiilor de securitate o induce
neconformitatii cu cerintele de securitate predefinite.

5.6. Limitele abordarii propuse

Principala limita a abordarii propuse pentru analiza i
compararea solutiilor de securitate deriva din caracterul
teoretic, impunandu-se testarea utilitétii si aplicabilitatii
sale in mediile organizationale reale. Transpunerea in
practica a reperelor la care se recurge in lucrarea de
fata prezinta o serie de dificultati specifice, prima dintre
acestea vizand definirea coerenta, la un nivel de
abstractizare potrivit, a resurselor informationale si a
solutiilor de securitate; de asemenea, acestea ridica
problema granularitatii adecvate si a tratamentului
eventualelor suprapuneri si dependente. In plus, analiza
si clasificarea resurselor informationale, la care se
adauga evaluarea neconformitatii cu cerintele de
securitate, constituie un demers destul de laborios. Desi
uzuale in contextul managementului riscurilor de
securitate, evaluarile privind neconformitatea sunt

complicate de abordarea detaliata, pentru fiecare
obiectiv de securitate asociat resurselor informationale.

Desi nu prescrie un proces detaliat pentru selectarea
sau clasificarea solutjilor de securitate, lucrarea
furnizeaza un set de repere utile unui astfel de demers,
pornind de la ideea ca nivelul costurilor fiecarei solutii
trebuie justificat prin prisma contributiei la asigurarea
unei protectii adecvate pentru resursele informationale
pe care le vizeaza. Sub rezerva ca estimarea gradului
de neconformitate cu obiectivele de securitate prezinta
dificultati inerente si este conditionata de un
management coerent al riscurilor de securitate la nivel
organizational, exigentele de securitate ale resurselor
informationale se constituie intr-un sistem de referinta
non-monetar pentru cuantificarea eficientei si a limitelor
solutiilor de securitate. Din aceasta perspectiva, reperele
propuse pentru analiza si compararea solutiilor de
securitate prezintd avantajul caracterului generic, putand
fi aplicate in mod uniform oricarui context organizational,
indiferent de maniera in care este gestionata securitatea
informationald. Abordarea prezentata este
complementara celor ce vizeaza dimensiunea
economica si financiara a securitatii, rezultatele
demersului de selectie si clasificare a solutiilor de
securitate putand servi la validarea analizelor privind
impactul financiar al acestora.
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Abstract

Audit committees, governance type or otherwise, are a
less common feature in EU Member States, where only
few countries have extended audit committees or
“governance™ or similar such committees?.

Audit committees in the private sector focus on ensuring
the reliability and the internal and external reporting, and
therefore on the internal and external audit, the quality of
internal control systems and risk management
processes. For many countries applying this type of
public sector audit committee may be too sophisticated,
because there are no preconditions for its existence.
The existence of audit committees does not
automatically mean that organizations function properly
and have no governance, internal control and external
reporting problems.

Because of the importance of communication between
the internal auditors and the audit committee, the paper
addresses issues such as planning discussions with
internal auditors, analysis and conclusions as a result of
communication, questionnaire models for the addressed
areas and planning the meetings with external auditors.
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control, external auditors, audit committee, board of
directors
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1 UK, Netherlands, Ireland and recently France.
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committees are mentioned in the relevant legislation.

RuDimFINaNciaR, year XIV



Audit committees constitute the key elements of
corporate governance by providing management with an
independent assessment of the degree of
implementation of risk management processes and
internal control, the quality of financial results, internal
audit and its relationship with the external audit. By the
result of the undertaken actions, the audit committee
allow those charged with corporate governance to
assess the quality of management and organization’s
development prospects.

Audit committees help to streamline the quality of
information provided by the management based on the
assessments, monitoring and surveillance activities
carried out within the organization with regard to the
results of financial activity undertaken, risk management,
internal control and internal audit function.

Audit committees are set up within economic
organizations as instruments of corporate governance,
to oversee the internal audit function and strengthen the
relationship between the management entity and this
function, to track internal control functionality and
effectiveness of risk management.

The main requirements so that audit committees can
operate effectively and efficiently in achieving their
overall purpose, namely of corporate governance tool,
are: the availability of a suitable operational
environment, independence, impartiality and integrity of
the members of audit committees and high level of
involvement in fulfilling that responsibility.

The audit committee shall ensure that the information
provided by the functional structures of the organization
are correct in all respects and there can be offered
opinions on the quality of this information. It also
provides support for the internal audit activity and raises
the organization’s management awareness of this
function’s role and importance.

The audit committee oversees and monitors the
financial reporting process conducted by the
organization’s management. There are direct
collaboration relationships between the
organization’s management and the audit
committee, that ensure the proper administration of
the organization’s activities.

No. 5(137)/2016

Mainly, the audit committee is working and is based on
the organizational management. It especially works
together with financial directors, chief accountants,
treasurers and chief financial controllers. In this regard,
the audit committee communicates clearly its goals and
expectations to the organization’s management.

The audit committee’s communication with the
organization’s management must be open and ensure
discussing the risks associated with financial activities
and the issues that currently affect the organization. The
audit committee should meet at least once a year to
debate the assessment of the management’s
effectiveness and how to communicate the results of
these evaluations to the organization’s management or
the board of directors.

The audit committee may require internal auditors or
external auditors to check the quality of management
decisions, processes and procedures, as well as
additional information concerning the judgment of
management in the financial reporting process.

In the USA, the ACC report regarding the audit
committee’s communication with the management
recommends that audit committees secure written
declarations from the management on its responsibility
for the integrity of financial reporting and control systems
and processes, as well as their opinion on the quality of
financial reporting and control. In in this regard, the
management should provide a representation letter
addressed to the audit committee.

Internal auditors are perhaps the most valuable resource
for audit committee. Apart from the fact that they provide
the audit committee with assurance regarding the
adequacy of the internal control system and participate
in annual external audits, internal auditors can assist the
audit committee regarding the evaluation of compliance
with corporate policies, and by undertaking audits of the
efficiency of processes’ operability.

In some companies, internal auditors assist in project
management for which the audit committee has
assumed responsibility, such as the special
investigations on suspected fraud or illegal payments.

Within the communication relationship with internal
auditors, information on issues to be considered with
regard to the audit function can be obtained through a
questionnaire such as the one presented in Table 1.
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Table 1. Questionnaire regarding the communication relationship between the audit committee and internal

auditors

CN QUESTIONS Yes | No | Comments

1. | Does the department use its time and resources efficiently and effectively?

2. | Are the structure and size of the department adequate to meet the objectives set?

3. | Is the level of experience of internal auditors appropriate?

4. | Does the department appear to be objective and, if so, what procedures are followed to ensure
objectivity?

.| Are the department members’ technical knowledge sufficient to perform the duties properly?
6. | Does the department have an ongoing program for the professional development of internal
auditors?

7. | Are there members of the department with sufficient expertise to audit information systems
and address the technology used by the company?

8. | Are the department tasks planned properly?

9. | Does planning include written audit plans and programs?

10. | What are the types of reports issued by the internal audit department and to whom are they
sent?

11. | Are audit reports issued regularly?

12. | Do audit reports include sufficient detail to allow managers and/or the audit committee to take
effective action?

13. | Does the management respond in a timely and appropriate manner to the significant
recommendations and comments made by internal auditors?

14. | Do internal audit procedures include procedures in the areas of operational and financial areas?
15. | Was it effective the involvement of the department in the annual audit?

16. | What can be done in the future to ensure the maximum effectiveness and efficiency of the

department?

17. | To what extent is the outsourcing of the internal audit function used and what other areas are
outsourced?

18. | Is the internal audit function checked regularly and, if so, what were the results of the last
checking?

19. | What are the criteria used to establish and prioritize the annual plan and the long-term plans of
the internal audit?

20. | Are the tasks undertaken by the department focused on the high risk and sensitivity areas ?
21. | What are the prospects of the internal auditor in terms of control, risk of fraud or compliance
issues?

22. | Was the internal audit department’ plan evaluated to determine whether it is still appropriate?

Source: Authors’ compilation

The audit committee evaluates the internal audit annual between the audit committee and internal auditors are

work plan and compares it with its expectations and
needs. Verification ensures that the internal audit plans
and uses the available resources effectively, to get the
best benefits in order to satisfy the audit committee’s
requirements.

Internal auditors must have direct access to the audit
committee and meet for private talks with the audit
committee, if necessary. Confidential exchanges

520

important because internal auditors must be
‘independent” from the management, although
employed by it.

Internal auditors’ activities and responsibilities may
include:

¢ |Internal control compliance tests to obtain
suggestions regarding their improvement;
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o Verification of compliance with company’s policies
and procedures;

o Recommendations on improving operational
activities with the potential to reduce risks and
increase profits;

o Special examinations performance related to
conflicts of interest and compliance with the
corporate code of conduct;

e Coordination with the external auditor within the
annual audit.

In relation to internal audit, the audit committee generally
considers the following aspects:

o The annual work plan, the tasks of internal auditors,
the results of these tasks and any changes;

o Criteria used to determine and prioritize the internal
audit annual plan and long-term plans;

o Management actions in response to
recommendations of internal auditors;

o Any area with a high priority that has been
postponed due to budget or other limitations;

o Significant findings of internal audit and whether the
management’s corrective actions are timely and
effective.

By involving the audit committee in auditing financial
statements, the external auditors are in a position to
provide an objective assessment of the financial
reporting process. For this reason, the audit committee
should maintain opened, at all times, the lines of
communication with the external auditors.

Most importantly, the audit committee should also
question the purpose of the audit and its approach, any
suggestions or recommendations that the management
receives from external auditors regarding the financial
reporting process and the associated issues, as well as
the results of the annual audit, including any required
communications.

Practice shows that only through open dialogue, regular,
frank and confidential, the audit committee will be in a
position to use the knowledge of external auditors in
evaluating internal control, management, internal auditor

No. 5(137)/2016

and their respective impact on the quality and reliability
of financial statements.

The audit committee should expect the external auditors
to:

¢ Recognize that, ultimately, they are responsible to
the board of directors and audit committee, as the
board’s representatives — their primary client;

¢ Maintain an open line of communication with the
audit committee and the chairman of the audit
committee, which ensures timely, open and frank
discussions;

o Fully understand their expectations and design their
communications to be direct responses to the audit
committee’s expectations;

o Meet privately and regularly, in the absence of
management or internal auditors, to provide direct
feedback regarding issues associated with the
management or internal auditors;

o Discuss promptly any concerns with regard to
financial reporting or financial performance;

¢ Communicate significant issues after these were
transmitted to the management, but have not been
addressed adequately;

o Advise in respect of matters which require the
committee’s special attention, in the auditors’
opinion, in fulfilling its supervision responsibilities;

o Inform of any pressures regarding the duration of
commitments from management, its level of
cooperation during the audit and the potential impact
on audit effectiveness;

o Assist the audit committee in evaluating the
adequacy of the audit fees, in order to ensure a
proper quality of audit services;

e Be available to assist the entire Board of Directors,
on demand, in making recommendations to
shareholders regarding the selection of audit firms;

Within the private meetings between external auditors
and the audit committee, the committee has the
opportunity to discuss the staff evaluations made by the
auditors with regard to its size, experience and
capabilities and their adequacy depending on the
company’s size and complexity.

The audit committee may also discuss the auditors’
evaluation of how the management approaches their
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problems or concerns, which may have an adverse of their audits. During these meetings, management and
effect on the financial and operational stability of the auditors can focus on issues such as: the responsibilities
company. of auditors and their independence; the scope of

The external auditors are accountable to the board of services to be undertaken and the associated fees; the
directors and the audit committee which hold first company’s significant accounting policies and any other
authority in selecting, evaluating and, where appropriate, relcentldevelopments in accounting or reporting which
replacing external auditors. might impact the company.

For the assessment of the purpose and other
considerations on the overall planning of internal audit
and/or external audits, several questions can be

Audit planning discussions should be held to allow the formulated with regard to the issues presented in the
external auditors to discuss the purpose and objectives questionnaire from Table 2.

Table 2. Questionnaire regarding the overall planning of internal and external audits

NC Questions Answers Comments

How are determined the business locations you will visit?

Do you think that some of our businesses present more risks than others? Why?
What do you think are our areas that present the greatest risks?

What procedures are you planning to follow in these areas?

Are there locations or areas which were considered to present high risks in
previous years and are no longer considered as such? Why has the evaluation
changed? What other significant changes, as compared to the previous year,
were made in the planning of procedures?

6. | Are there plans for the members of the audit team to visit corporate
headquarters or other key locations? If not, why?

7. | Are there other auditors involved in the audit? If so, do you participate in the
process of determining the purpose of the audit? How to determine whether they
are adequate for the tasks performed?

8. | What procedures do you plan to authorize for the verification of the quarterly
financial information?

9. | What changes have occurred or might occur in the accounting regulations that
may affect the company’s financial statements?

10. | Should the company consider consulting with the authorized structures’ in the
field with regard to any accounting issue?

11. | Were there received any significant comments on how to fill the financial
reporting templates? How were they resolved?

12. | Is there an effective and efficient coordination of audit procedures between
internal audit and external audit functions?

AN Eal Il I

Source: Authors’ compilation

T Chamber of Financial Auditors in Romania, Ministry of Public Finance.
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Audit committees should have in mind the fact that
the objective of an external audit is to express an
opinion on the correctness of the company’s
financial statements, based on the auditors’
procedures. Meanwhile, the external auditors’
procedures should be designed to obtain
reasonable assurance that the financial statements
are correct. The auditor’s report is not a guarantee.
The management and the audit committee should
be aware of these limitations when discussing the
responsibilities of external auditors.

Discussions on the audit results with management and
the external auditors are essential and should preferably
be held before the end of the financial year and also
before the amount of the company’s revenues is
disclosed, and also before issuing an audit report on the
company’s financial statements.

Audit committees include individuals who have
appropriate skills and competences, fulfil the role of a
supervisory board with regard to how the activities are
managed and also have an evaluation function focused
on the management and overall development of the
organization. Also, the audit committees are responsible
for implementing the international principles and
standards of internal audit by internal auditors.

Issues to be considered in terms of results of the
communication between auditors and clients refer to the
exposure areas of the company, the changes that took
place in previous years, the audit findings and planning
of private meetings and sessions with the auditors.

The questions to which the audit committee must obtain
answers refer to the aspects presented in Table 3.

Table 3. Questionnaire regarding auditors’ communication with clients

NC Questions Answers

A. | Questions regarding the organization’s exposure areas

1. | What are the most critical accounting policies, most complex, subjective or ambiguous decisions or
assessments that have the greatest effect on the company's financial position?

2. | Is the accounting treatment aggressive or conservative? How is it, compared with the previous years?

3. | Have there been any changes of the planned procedures performed in the interest of the company or due to
changes in the risk assessment? If so, why did they happen?

4. | Can litigations affect significantly the company’s financial position? What did the lawyers report on the
status of these litigations or other matters? Is there appropriate information in the financial statements on
this subject?

5. | Were there identified any problems regarding taxation? For what period did the fiscal authorities decide to
verify tax information? Has the State required access to documents on the company’s taxation policies?
Were there identified any deficiencies in the company’s IT system?

Were there consulted external specialists or company experts on significant issues?

Are there other risks or uncertainties that have not been disclosed?

Questions concerning the changes compared to previous years

| W0 | IN|e

What is the overall assessment of this year's financial statements’ comparability with those from previous
years?

2. | What caused the significant changes? What reclassification, if any, was made to the amounts reported in
previous years?

3. | Were there areas where the company made a change or adopted an accounting principle when an
alternative treatment provided significantly different results?

4. | Have there been any changes in the accounting policies with significant effects on the financial statements
of the current year or that could have an effect in the coming years? Are there expected any changes in
accounting policies? How do the company's accounting policies compare with other policies from
companies in the same field?
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NC Questions Answers

C. | Questions regarding the audit findings and conclusions

1. | Will you issue an “unqualified opinion”? Were there considered other issues besides an unqualified opinion?
If s0, how have these concerns been resolved?

2. | Were there identified any unusual transactions? Are you satisfied with the accounting treatment?

3. | Has the management imposed any limitations regarding the scope of the audit? For example, have you
been granted access to all employees, all records and company locations?

4. | What were the audit findings for high-risk areas? Do you have some specific recommendations or
comments for these areas?

5. | What were the reasons for which the audit differences have not been registered (Were they immaterial for
general operations)?

6. | How is materiality determined in assessing these differences? What happens if inmaterial elements
become larger in the future?

7. | Is there a plan for the recording in the next financial statements of the that adjustments which were not
recognized in these financial statements?

8. | Are there other financial reporting issues of which we should be aware?

Source: Authors’ compilation.

The main advantage of setting up an audit
committee as a corporate governance tool

Internal auditors are required, according to professional
standards, to communicate all the problems faced by the

consists in providing an independent evaluation
of the operational and financial situation of the
organization. This opinion is given as a result of

audit committee. Also, the audit committee discusses
with external auditors the results of the quarterly
verifications.

the internal control assessment and financial
management systems’ functionality, and is also
given based on the assessment of: risk

Ernst & Young (2002) has developed a detailed list of
topics that the audit committee can discuss during the

_ o quarterly meetings. The list was included in the
management process effectiveness, monitoring document Mechanisms of the Audit Committee and can

the quality of reports provided by the internal be presented in the form of a questionnaire such as the
audit, accounting policies and financial reporting. one in Table 4.

Table 4. Topics for the quarterly meeting with the audit committee

NC Questions Answers

1. | Was there cooperation from company staff? For example, did they answer the questions; or did you have to
force them to answer? Were there other difficulties during the audit mission?

2. | Have there been any pressures in relation to the time allocated to different tasks, including pressures about
the time allocated to audit procedures? If so, what was their effect on the audit?

3. | Are the internal auditors and financial managers qualified for the tasks they undertake — both at corporate
and department levels? Is it necessary to hire specialists such as information technology auditors for the
information system of the internal audit department?

4. | Did you determine the existence of other concerns about the financial management?

5. | Did the management respond adequately to the recommendations on improving operations and control
mechanisms?

6. | Does the financial management have the adequate resources, namely the experienced staff and IT
resources?

7. | Does the management have an adequate plan for recording in the following periods all the adjustments
which were not recorded during the year?

8. | Does the management have appropriate policies and practices for communicating with analysts?

9. | What is your assessment of material risks of fraud in the financial statements and your understanding of the
controls to mitigate these risks?

10. | What are the areas that present the greatest risks? Were these areas covered by the audit committee in
another context (meetings of the audit committee and/or written materials)?

Source: Emst&Young, 2002.
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Audit committees have been developed mainly in
countries with strong professional associations in
accounting, who were a source of experience in the
operation of committees and organizations that develop
and apply economic principles of corporate governance.
The role of the audit committee is crucial ensuring that
the organization functions in accordance with the good
governance accounting and auditing practices, and
implements appropriate risk management processes.

Internal audit and external audit are the main functions
within the entity, with which the audit committee
performs its duties and responsibilities. In this context,

there should exist an effective collaboration between the
audit committee and the two functions. Audit committee
members should support the independence of internal
audit and ensure that the function has sufficient
resources to provide an adequate level of quality of the
information provided as a result of the developed
activity.

From the overview of the communication process of the
audit committee is resulting the complexity of this
process and the need for the professional involvement of
all the communication processes’ “stakeholders”, in
coordinating the company’s audit committee.

REFERENCES

1. Audit Committee Collaboration (2012), Enhancing
the Audit Committee Report. A Call to Action [pdf],
Available at: http://auditcommitteecollaboration.org/
EACD%20Case%20Study_v19.pdf [Accessed 2
March 2016]

2. Bota-Avram, C. and Matis, D. (2011), Analiza
codurilor de guvernanta corporativa de la nivelul
Uniunii Europene din perspective contributiei
auditului intern, Audit Financiar, vol. 9,
no. 73, pp. 17-27.

3. Calder, A. (2008), Corporate Governance, a
practical Guide to the Legal Frameworks and
International Codes of Practice, London:

Ed. Kogan.

4. de Koning, R. (2012), Comitetele de audit in
sectorul public, Belgia: Brussels.

5. Ghita, M., Croitoru, |., Togoe, D. and Popescu, M.
(2010), Guvernanta corporativa si auditul intern,
Galati: Ed. EuroPlus.

6. MatZain, M. and Subramaniam, N. (2007), Internal
auditor perceptions on audit committe interactions:
a qualitative study in Malaysian public corporation,
Corporate Governance, vol. 15, no. 5, pp. 894-908,
DOI: http://dx.doi.org/10.1111/j.1467-8683.2007.
00620.x.

7. Vasile, E. and Croitoru, |. (2014), The role of audit
commitetes in corporate governance, Knowledge
Horizons Economics, Universitatea Crestina
,Dimitrie Cantemir”, Bucuresti: Ed. Pro

No. 5(137)/2016

Universitaria.

8. Vasile, E. and Croitoru, I. (2012), ,Characteristics
of Public Internal Financial Control”, in:
International Conference - Social Problems
Generated by Family Institution, Supplement
Journal Internal Auditing & Risk Management,
Athenaeum University, year VII, no. 1, vol. 25,
pp. 13-24.

9. Vasile, E. and Croitoru, I. (2013), Corporate
Governance in the Current Crisis, in A 4-a
Conferinta Stiintifica Internationala ,Criza
Contemporana — Riscuri si Provocari”,
Universitatea ,Athenaeum” din Bucuresti ,2013,
Journal Internal Auditing & Risk Management, year
VIIl, no. 2, vol. 30, pp. 1-12.

10. Vasile, E. and Croitoru, |. (2014), Audit Committees
and Corporate Governance, in Conferinta
Internationala Globalization, Intercultural Dialogue
and National Identity (GIDNI I), 1-st Edition, Targu
Mures: in Globalization and intercultural dialogue:
multidisciplinary perspectives, pp. 315 -321.

11. www.ec.europa.eu/internal_market/consultations/d
ocs/2010/audit

12.  www.ey.com — Ernst & Young - Audit Committees.
Providing Oversight in Challenging Times, 2002,
prelucrare si adaptare.

13. www.ifac.org

14. www.iia.ro

525



Cristina Lidia MANEA,

Bucharest University of Economic Studies,
E-mail: lidia.manea@cig.ase.ro

526

Audit financiar, XIV, No. 5(137)/2016, 526-539
ISSN: 1583-5812; ISSN on-line: 1844-8801

Economic and financial environment characterized by
risks and uncertainties greatly influences the decision
depositors as consumers of banking products. Often, the
disadvantages of traditional deposits are the reasons
that lead depositors to look for dangerous financial
products that can provide the preservation of the
purchasing power of the currency, the currency hedging,
but assuming unknown additional risks due to the lack of
information.

In this context, increasing the safety of depositors
appears as an undisputed necessity, which translates to
our approach in the development of a constructive
applied research that takes into account the following
stages: short description of risks and uncertainties
characterizing the economic environment with emphasis
on the importance of the financial instruments; analysis
of empirical data on deposits in lei and euro at national
level, identifying possible causes which led to one
preference or another and finding the causes underlying
the different options manifested in the capital, as
compared to other counties; identifying the products that
offer a dangerous alternative to traditional deposits from
the Romanian banking market and describing these
products and their related risks; the proposal of a new
product, demonstrating its effectiveness by testing and
confirmation of two hypotheses.

Keywords: Dangerous financial products, deposits,
foreign currency risk, preserve purchasing power, risks
and uncertainty

JEL Classification: G21, G23, M41

To cite this article:

Manea, C.L. (2016), Financial products as alternatives to
traditional deposits, Audit Financiar, vol. XIV, no. 5(137)/2016,
pp. 526-539, DOI: 10.20869/AUDITF/2016/137/526

Permanent link to this document:
http://dx.doi.org/10.20869/AUDITF/2016/137/526

year X1V



Regardless of the attitude towards risk, depositors are
looking for effective means to ensure the maintenance of
the actual level of the deposit. This is becoming more
difficult, especially because of inflation, interest rates
and exchange rate. Furthermore, the link between
currency risk and inflation creates multiple pressures.

The relationship between the exchange rate and the
inflation rate has led to several theories. In 1921,
Cassel (cited by Popescu, 2011) supported the theory
of purchasing power parity (PPP). Alternatives to this
theory were the models developed by Harrod (1933),
Balassa (1964) and Samuelson (1964) (cited by
Popescu, 2011) regarding the shape deviations from
PPP. The models explain why the price is higher for
developed countries than in developing countries. In
Romania, the exchange rate fluctuation was seen as a
deviation from the absolute version of PPP, and the
change in the leu/dollar rate was often indicated as the
cause of rising prices. Using the Granger causality
concept, Pecican (2003) established the direction of the
relationship between the exchange rate and the inflation
rate: in Romania, the exchange rate has determined the
price index change during the period.

When the pressures of inflation and exchange rate
fluctuations are significant, it is necessary to preserve
the purchasing power over a long time. But the
traditional saving options, represented by deposits in lei
or other currencies are exposed precisely to risks such
as:

o Changes in currency exchange rates, and
e Exposure to inflation.

In recent years, the interest rate fails to cover entirely
the negative impact of inflation rate, which influences the
purchasing power of the national currency, causing the
loss of currency value. If the effect of inflation rate is
sometimes offset by the interest rates, in the case of
exchange rate, the concern is amplified, due to the
double influence which it exercises directly on deposits
in different currencies and indirectly, through inflation
rate on deposits in national currency made by
businesses and households as consumers.

To overcome these inconveniences, depositors are
choosing sophisticated financial products without
knowing their related risks.

No. 5(137)/2016

In an environment where the speed of response to
market changes increases, instruments on the markets
are continuously diversifying, and decisions are made in
split seconds and are based on future events. We are
surrounded by risks and uncertainties, because “life
constantly recreates risks and uncertainties” (Giariani
and Stahel, 1996, p 85). With the diversification of risks,
the decision of depositors as consumers of financial
products, acquires multiple meanings. Therefore, our
attention should initially focus on the two concepts that
influence the decision environment. But is the risk a
problem or an opportunity?

If the general trend in the use of term risk
emphasizes potential harm associated with it, in
financial terms, the risk is seen as a deviation of the
results of an event or activity from those expected,
implying both the possibility of achieving superior
results and the possibility of obtaining negative
values. The risk can go in two directions: the result
may be better or less good than expected, causing
two trends known as “upside risk” and “downside
risk” (Raftery, 1994). In these circumstances, the
risk corresponds to the situation where there are
several possible outcomes.

Unlike risk, the uncertainty is the situation where the
decision outcomes are uncertain. “Uncertainty can be
described as the sum of all the potential dangers around
us, perceived or not” (Giariani and Stahel, 1996, p. 318).

The common element of the two concepts is that both
risk and uncertainty correspond to decisions whose
results have several possible alternatives. There is still
one major difference between the two terms. According
to Knight (1921, p. 233), the distinction between risk and
uncertainty is that for risk “the distribution of the outcome
in a group of instances is known”, while in case of
uncertainty probabilistic terms can not capture the
randomness of events. Thus, the risk has a cyclic life
(Arnesen, 1997), and the uncertainty is about situations
that are unique.
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Risks and uncertainties have generated controversies
over time. Keynes (1921) proposed the distinction
between cardinal and ordinal probabilities. Skidelsky
(2009) claimed that, along with these probabilities,
Keynes put also the unknown probabilities. The reply not
hesitate to show, so that a year later, Brady (2010)
condemned this statement hard, considering that it was
taken and supported in a wrong manner by all “post-
Keynes fundamentalists”.

In the context of decision-making under risk, it has been
introduced the idea of decreasing marginal utility.
Bernoulli (1738) (cited by Schoemaker, 1982) argued
that the utility people attach to a gain does not depend
linearly on the gain, but increases by a rate that is
reducing. The risk and uncertainty theories continued to
develop and tried to explain the influence of these
concepts on decisions of investors:

o The expected utility theory with objective
probabilities (von Neumann si Morgenstern, 1944,
cited by Economics New School, 2007);

o The state-preference approach (Arrow, 1953;
Debreu, 1959, cited by Economics New School,
2007);

o The expected utility theory with subjective
probabilities (Savage, 1954, cited by Economics
New School, 2007), introduced by Ramsey (1926),
which argued that the probability of an event or
activity depends on the personal opinions of the
individual, thus giving the subjective nature. Indeed,
there are market participants who have access to the
same information and are making contradictory
decisions being guided by the personal processing of
that information. Bhatt (1987) observed that there is
a double counting of the same risk, as determined by
the different perceptions or expectations of the
parties.

Mixing the two concepts introduced and expressed by
Knight (1921) and Ramsey (1931), Holton (2004) stated
that the risk corresponds to situations where the
objective probabilities are calculated, while uncertainty is
determined by subjective probabilities. History has
shown us three attitudes towards risk that influence the
consumers’ decisions:

o Risk aversion, which has been carefully analyzed by
Friedman and Savage (1948), who defined it as
choosing the less risky alternative when earnings are
close;
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¢ Risk preference, and
¢ [ndifference to risk.

Moreover, the attitude towards the risk may change
depending on a number of subjective and/or objective
factors.

To avoid risks or simply to assume more risks for higher
outcome, all transactions entered today are based on
financial instruments. Whether it is cash, receivables,
debt instruments, bonds, deposits or derivatives, these
instruments are used more often.

Financial instruments have developed over time with an
amazing speed and the environment has been favorable
for that: from the first banks that were the temples where
the tithe was collected (Oppert, 1897, cited by
Bromberg, 1942) to capital markets that have emerged
and evolved as a result of financial innovations (Bhatt,
1987). The role of financial innovation was very
important: Veblen (1904, cited by Hake, 1998)
emphasized that the adoption of innovative financial
instruments contributed to the rapid reorganization of
American industry.

As a result of the explosion of financial innovation, new
products were developed and refined: from currency
futures to derivatives based on weather. The spectacular
development characterized by continuous diversification
of derivatives was a factor that acted negatively on
understanding the mechanism of these products and
knowledge of related risks, generating repeated
controversy, which we described based on the dialectic-
conflict model. Many authors felt that financial
instruments have been the cause of the financial crisis
(Daschneider, 2009; Jubak, 2010; Summers, 2010;
MacKenzie 2011). Moreover, Dramba (2002) presented
the financial speculations, stating that they are taking
interesting shapes, unexpected, in a way comparable to
betting or gambling. Stiglitz (2009) highlighted the dark
side of the derivatives, arguing that they are instruments
for gambling that do not provide transparency, creating
difficulties to see and realize what is really happening. A
few are those who identified other causes of financial
crises, exempting the financial instruments: Jehle (1984)
- lack of careful scrutiny of financial markets;
Greenberger (2010) - unregulated markets.

Designed as tools to improve financial markets,
derivatives proved to be sometimes tools of destruction
of the financial system due to their incorrect use. Despite
all that has happened, the companies continued to use
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them. A study conducted by the Association of Financial
Professionals (1999) showed that 63% of respondents
were using over the counter derivatives. The financial
innovation was not the root of evil, nor the derivatives
themselves are to blame, but the lack of regulations
related to those who traded these instruments,
especially the lack of full knowledge and understanding
of these products. Mostly, the consumers were exposed
to risks due to poor information on financial products.
Moreover, even the initiators had limited knowledge on
these complex products which made the hedging
instruments to turn into more and unmanageable risk-
taking products.

History has shown where the lack of knowledge can lead
regarding financial instruments: profits can be high, but
losses can be much higher.

In our research we used several methods in order to
increase the effectiveness of the results. To capture the
option of businesses and households regarding the
traditional deposits in domestic and foreign currency, we
conducted an empirical analysis of data on these
deposits, using as a search and data collection
technique - the official statistics and archives of the
National Bank of Romania (Ro. Banca Nationalé a
Roméniei — BNO. As methods of treatment and analysis
of data we used quantitative analysis by systematizing
and calculation of indicators. The data refers to the
deposits of non-bank and non-government customers
from 2009 to 2015. The analysis covered both
businesses and households as consumers of banking
products. The data processed were nationwide, but
focused on each county.

Then we searched for different types of deposit banking
products from the Romanian market. The research was
conducted based on the list of banks from the BNR
website (37 banks) and consisted in classifying the
deposits into five categories: lei deposits, euro deposits,
structured deposits, unit links deposits, and gold
accumulation plans.

Contributing to the increase of consumers’ safety and to
the diversification of risk management techniques, we
conducted a constructive-type applied research, which
aimed proposing and testing a financial instrument
designed to protect against exchange rate variation. This
banking product consists of a special term deposit — an
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amount in national currency and an amount in foreign
currency in equal proportions at the date of origine,
using the BNR exchange rate. The foreign currency is
chosen by the depositor depending on his preference
regarding the hedge of a certain exchange rate. More
often, the currency pair is lei — euros.

We believe and we propose to demonstrate that this
banking product offers an effective hedge against the
exchange rate fluctuation by converting both of the
currencies at maturity. Furthermore, this type of deposit
can be used as a tool that results in a gain. The
hypotheses that will be tested by logical-mathematical
demonstrations are mentioned below.

Hypothesis H1 The lei — euro structured deposit leads
to preserving purchasing power relative to the variation
of the exchange rate, because the impairment recorded
by one component of the deposit equals the increase in
value recorded by the other component. In addition, the
depositor will certainly gain the interest paid on deposit.

Hypothesis H2 The structured deposit in national and
foreign currencies in equal proportions can be used as a
fool to achieve a gain due to the increased purchasing
power in relation to a foreign currency, plus the interest
on the deposit.

3.1. Identifying the consumers’ option for lei
or foreign currency deposits

After processing and analyzing the data, we concluded
that, in the first part of the analysed period, the
businesses and households from Bucharest have chosen
the foreign currency deposits. Towards the end of period,
the foreign currency deposits were easily exceeded by the
lei deposits. The frequent changes of options depended
on factors such as the increasing or the stagnating of
exchange rate, the growth of inflation rate, and sensitive
reduction of interest rates on deposits followed by a slight
increase. The situation on the overall analysed period
revealed the preference of businesses for lei and the
preference of householders for foreign currency.

The national analysis revealed that both businesses
and households have chosen national currency deposits
to the detriment of the foreign currency deposits.

1 Considering 41 counties
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The analysis on each county in Romania, except
Bucharest and lifov, revealed a constant interest shown
by businesses to save their money in the national
currency during 2009-2015. The households are
maintaining their option for deposits in lei, with one
exception: in Timis County the foreign currency deposits
are greater than the domestic currency deposits.

The striking option difference between the capital and
other counties (except Timig) could be based on one or
more of the following causes:

e Poor information of the depositors from the province,
especially from rural areas;

e Poor financial education of households and
businesses;

o Perception of a high currency risk due to the volatility
of exchange rates, or conversely, feeling an
appreciation of the national currency, which fosters
the option to foreign currency loans and deposits in
lei;

o Predominance of the risk averse depositors;

¢ Seeing a gain due to the interest on deposits in lei
that is higher than that of the deposits in foreign
currencies, without taking into account the inflation
rate;

e Lack of foreign investors.

The major disadvantage of traditional deposits in lei is
the loss of purchasing power of money, while the major
disadvantage of traditional deposits in foreign currency
is the decreasing of exchange rates.

3.2. Deposits banking products from
Romanian market — dangerous
alternatives to traditional deposits

From the total of 37 banks, 30 banks were eligible (some
of them being the subject of fusion operations). The
research points out that the banks deposits offer is
based on the traditional types of deposits in lei and euro
(as shown in Table 1).

Table 1. Types of deposits

Lei Euro Structured Unit links Gold accumulation
No. Bank . . . .
deposits deposits deposits deposits plans

1. | Alpha Bank X X

Banca C.R. Firenze Intesa X X
2. | Sanpaolo Bank

Banca Comerciala Carpatica X X X

Banca Italo Romena - Veneto
4. | Banca X X
5. | Banca Romaneasca X X
6. | Banca Transilvania X X X
7. | BANCPOST X X
8. | Banca Comercialda Romana X X X X
9. | BRD X X X
10.| CEC X X
11.| Citi Bank X X X X
12.| Credit Europe Bank X X

Egnatia Bank (Romania) SA -
13.| Marfin Bank (Romania) SA X X

Emporiki Bank - Romania -
14.| Credit Agricole X X
15.| Garanti Bank X X
16.| ING Bank N.V. X X X X
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Lei Euro Structured Unit links Gold accumulation

et A3 deposits deposits deposits deposits plans

17.| La Caixa + BCR

18.| Leumi Bank Romania

19.| Libra Bank

20.| Millennium Bank

21.| OTP Bank Romania S.A.

22.| OTP Bank Romania S.A.

23.| Piraeus Bank Romania

24.| ProCredit Bank

25.| Raiffeisen Bank

26.| RBS

27.| Romanian International Bank
28.| Sanpaolo Imi Bank Romania
29.| UniCredit Tiriac Bank

30.| Volksbank Romania
Source: Author’s processing

XX X X X X X X [X X |X [X |X |X
XX X X X X X X [X X |X [X |X |X
>

and unit link deposits, while the conversion in gold is

As an alternative to traditional deposits in domestic and : - Vo
less represented as illustrated in Figure 1.

foreign currency, banks promoted structures deposits

Figure 1. Standard and alternative deposits

Gold accumulation plans ' i
Unit links deposits —

Structured deposits

Euro deposits

Types of deposits

Lei deposits

r— = '

¥ > e .
0 5 10 15 20 25 30
Number of banks

Source: Author’s processing

Structured products are dependent on exchange rate deposits are financial instruments created by combining
variation and are known as dual currency deposits. Such a term deposit with a derivative, which implies that at
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maturity the depositor will collect the initial amount and
the interest in another currency than the deposit
principal currency.

The conversion is done using an exchange rate mutually
agreed by both parties to the initiation of the deposit,
known as conversion rate. This is the BNR exchange
rate plus a margin that varies depending on the bank.
Usually, if the exchange rate announced by the BNR
(reference rate at maturity of the deposit) is less
than/equal to the conversion rate, then the deposit will
be liquidated in the initial currency (e.g. euro).
Conversely, if the exchange rate announced by the BNR
is greater than the exchange rate, then the deposit will
be liquidated in an alternative currency (lei).

The dual currency deposit is different from a classic term
deposit by the following aspects:

o Assuming the risk that at the maturity the deposit
amount to be converted in the alternative currency
using a predetermined exchange rate (conversion
rate) (Banc Post, 2016);

o To compensate for the risks assumed, the returns
are usually higher than those for standard deposits
(Piraeus Bank, 2016).

Such foreign exchange structured deposits are charged
with a certain risk and contain elements of uncertainty
(Citi Bank, 2016). The main risks related to the dual
currency deposits include, but are not limited to:

o The risk of exchange rate fluctuations: the
performance of the deposit will depend largely on the
exchange rate, which is influenced by national and
international economic and political factors, by
speculative actions of investors;

o The risk of early liquidation of the deposit: the
assumption of reduced earnings if the deposit is
liquidated before maturity.

In these circumstances, depending on the foreign
exchange evolution, the depositor may either:

¢ Achieve returns higher than those from a standard
term deposit;

o Obtain no gain (lack of gain);
e Recording a loss.

Other banking products that offer an improved yield of
investments are barrier deposits and bonus deposits
(BRD, 2016).

All these deposits are leading to a higher net benefit to
that achieved in a standard term deposit, but only if the
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scenario of the exchange rate fluctuation is confirmed.
Depositors are given the possibility to make a profit, but
are not guaranteed to achieve it. Moreover, they may
incur losses and in these cases the consumers’ safety is
affected especially when they have limited knowledge
about these products.

Based on the related risks, we can classify the deposits
mentioned above as dangerous banking products useful
to the risk lovers. We can limit the negative impact of
these products in two ways:

o Through the financial education, and
e By promoting products with low related risks.

If the first solution is a long-term process, hampered by
the understanding capacity of depositors and their
territorial dispersion, the second solution is the optimal
one. Why promote dangerous financial products instead
of those that are safe? Those who exhibit risk aversion
are looking for deposits that are not affected by
exchange rate fluctuations.

Thus, we may say that there is a need to propose and
promote products that provide the preservation of the
purchasing power without any linked risks. After careful
consideration of the banking products on the Romanian
market, we concluded that no bank has promoted such a
deposit. Therefore, the solution we propose is an original
one.

3.3. Discussions and conclusions
regarding the proposed financial
product

To overcome the disadvantages of the traditional
products and to avoid additional risk taking by choosing
a dangerous financial product, we propose a deposit in
domestic and foreign currencies in equal proportions.
Below are tested the hypotheses set out in the research
methodology section.

Testing hypothesis H1. Let A an amount in lei and 8
the equivalent value in euro at the exchange rate from to,
s0:

A=0-cv, (1)

As an alternative to investment opportunities in lei or
euros, we propose a deposit with two components:

e Halflei: Diei & €(ei)t, :%Iei and @)
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o Halfeuros: Dlei &€©)ty = ge (3)

The equivalent interest earned for the two components
has been neglected in order to capture the gain or loss
recorded due to the exchange rate fluctuation.

On maturity of the deposit, the exchange rate will be cvy,
and the two deposits will have the same nominal value
as at the initiation:

Dlei & €(lei)t; = %Iei and (4)

Dlei & €€)t; = §€ (5)

By converting each component of the deposit to t; we
have:

Dlei & €(lei — €)ty = A1 and (6)
2 ovq

. . 0
Dlei & €€ — lei)t; = Py vy (7)
Where:

Dlei & €(lei — €)t; is the lei component to t1 with
conversion in euros, and

Dlei & €(€ — lei)t, is the euros component to t; with
conversion in lei.

Then we have emphasized the situation for each
component of the deposit and for the entire deposit at
the time of conversion (Table 2). It is noted that
regardless of exchange rate changes, the lei — euros
deposit is not affected by the depreciation or
appreciation of currencies, providing a 100% hedge
against the exchange rate fluctuations.

Even if the currencies structure of the deposit changes,
the total value of the deposit is not eroded over time,
despite of the recording of increases or decreases in the
exchange rate.

Table 2. Increase and/or loss of purchasing power recorded for each component of the deposit and for the

entire deposit

Lei - euros deposit

Increase or loss

Devaluation or appreciation of the component in

Increase, if ACV <0

AAdcv OAcv AAdcv A Acv
+ =— +— =0
chocv1 2cvl chocv1 Vg 2cvl
or
- denominated in lei:

ADlei& €(1d,€ —> lei)(t —tg) =

Adcv OAcv 0-cvgdev  GAcy
=— -CVq + =— + =0
2cvgevq 2 2cv 2

= ADlei& €(ld — €)(1] —1tg)) oV + ADlei& €(€ — lei)(t) —ty) =

lei: ADIci& €(Te— €)(q —tg) = — - oAt At M Loss, if Acv>0
2 oy 2 ovg 2 oy oy 2cvgevy Zero, if ACV=0

Devaluation or appreciation of the component in euros: Loss, if ACV<0
ADIei& €06 lei)(y ~tg) = - cvy — - vy = - dev Increase, if ACV>0

2 2 2 Zero, if ACv=0
Devaluation or appreciation of both components:
- denominated in euros:
ADlei& €(1d,€ — €)(1y —tg) =
= ADlei& €(ld — €)(1) — o)+ ADlei& €(€ — lei)(ty —t()- L ZERO,

V1 whether

Acv>0 or ACV<0

Source: Author’s processing
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To highlight the advantage of using such a deposit, we As expected, based on the exchange rate evolution for

propose a comparative presentation for three scenarios: the deposits in lei and euros there are both the
a lei deposit, a euro deposit and a lei&euros deposit - in possibility of recordlng an increased purchasing power
equal proportions, being the equivalent of the deposit in or a loss purchasing power.

lei or euros (Table 3).

Table 3. Analysis of the exchange rate influence on deposits in lei, euros or lei — euros

Lei deposit Euros deposit Lei — euros deposit
. Dleilei)ty = 2 De(€eYy = 0 Dlei& €deilty =%
Dlei& €(€Xg =§
Dlei(lei)ty = 2 De(EY; = 0 Dleig €edy =2
0

Dlei& €€y ==

Increase or loss of purchasing power depending on exchange rate

t . - ) .
1 ADlei& €(lei »> €)t; —tg) = ADlei& €(€ —> Iel)(tl —tO) = ADlei& €(lei — €)(t; —tg) =
_i A B AACV :H-CVl—H-CVO:H-Acv _ AACV
Cvy  Cvq cvgevqy chocvl

ADIei& €(€ > lei)(t; —tg) =

g
= —Acv
2

ADlei& €(lei€)t) —tg) =0

Increase, if ACV<0 Loss, if ACV<0 ZERO,
Loss, if ACV>0 Increase, if ACV>0 A whethz' )
Zero, if ACV=0 Zero, if ACV=0 Cv>0 or ACV=0

Unrecorded increase or loss as
against the lei deposit

- as for lei component:

AAcv Aoy AAcy
2cvpew cvpcy~  2cvpevp
- as for both components:
~ AAcv | AAcy

cvgey T ovgey
Unrecorded increase or loss as
against the euros deposit
- as for euros component:

= QACV—H-ACV = —EACV
2 2

- as for both components:
=0—-6-Acv=—-6-Acv

Source: Author’s processing
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Unlike the traditional banking products of
investment, the lei — euros deposit does not allow
the depreciation or appreciation of initial values,

being a banking product addressed to depositors
with risk aversion to exchange rate variation
(Table 4, Figure 2).

Conversion results
Types of deposits when
exchange rate increases exchange rate decreases
Lei deposit —a +p
Euros deposit +a -p
Lei — euros deposit
- as for lei component 1 1
-——a +—=p

2 2

1 1
- as for euro component + > a -5 p
- as for both components 0 0

Source: Author’s processing, 2016

Figure 2. Gain or loss recorded on Lei - Euro deposit

Gain /
loss

ZERO gain or loss for Dlei&€

+ % q a gain for Dlei

v

Exchange rate

-a o loss for D€

Source: Author’s processing, 2016

We should emphasize that, in terms of accounting,
domestic and foreign currency deposit results in the

recognition of a foreign exchange loss or gain. The
recognition of foreign exchange loss or gain for foreign

No. 5(137)/2016 535



component only, and not for the lei, generates an
asymmetry that cannot result in zero accounting gain or
loss. This can be considered a limit of the proposed
model, but we will demonstrate that it can be partially
removed.

From the accounting perspective, the expenses of
foreign exchange represent a loss with a negative
influence on cash in lei. In this case, there should be
considered the cash at the end and the cash at the
beginning of the period, without taking into account the
conversion of the currency in lei.

It is not indicated to express either in lei nor in euros the
total amount of the deposit, because it cancels the effect
of exchange rate variation on one of the components.

Correlating the effect of avoiding currency risk with the
interest received for each component of the lei — foreign
currency deposit, we can say that the saving of money
acquires new meanings: preserving the purchasing
power of the amounts in relation to the exchange rate
and the receipt of the deposit interest.

In addition, this type of deposit can be used not only as
a tool to maintain the purchasing power in relation to
foreign exchange rate, but as a speculation tool of the
exchange rate variation.

Testing hypothesis H2. When the deposit is used as a
means of gain, there should be converted only a part of
the deposit — the component that has appreciated. Two
scenarios should be considered in this regard.

Scenario 1. At maturity, the exchange rate decreased.

The deposit holder will convert only the lei component of
the deposit, using the BNR exchange rate at maturity,
thus achieving an increase of 1/2f in the purchasing
power against euros.

For the euros component for which the conversion would
generate a 1/2f loss, the depositor may choose one of
the following options:

o Using the amount in euros to make a new lei — euros
deposit, or

o Using the amount in euros to pay existing debts in
euros (or lei with settlement in euros) for which
financial gains were recorded for the changing in fair
value of debt that can offset partially or totally the
loss; the effect would be similar to that of a hedging
tool.

Scenario 2. At maturity, the exchange rate increased.

The deposit holder will convert none but the euros
component of the deposit, using the BNR exchange rate
at maturity, thus achieving an increase of 1/2 a in the
purchasing power against national currency.

For the lei component for which the conversion would
generate a 1/2 a loss, the depositor may choose one of
the following:

o Using the amount in lei to make a new lei — euros
deposit, or

o Using the amount in lei to pay existing debts in lei so
that the depreciation of the deposit to be offset by
the depreciated liability.

Due to the possibility of partial conversion, the effect
achieved at maturity of a national — foreign currency
deposit in equal proportions can be:

o Avoiding the currency risk, or

¢ Increasing purchasing power for the component
which has appreciated in value (Table 5).

Conversion results Partial conversion results
Lei-euros deposit when : when
exchange rate exchange rate exchange rate increases exchange rate
increases decreases decreases
1 1 No conversion 1
- as for lei component Lo +-p +-p
2 2 1 2
- as for euros component 1 +t-a No conversion
+—a -=p 2
- as for both components % 1 1
+ E (04 + E ﬂ

Source: Author’s processing
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Thus, this type of deposit is addressed to risk aversion
depositors, allowing the preservation of the purchasing
power by eliminating the influence of exchange rate or
even the speculation or appreciation of one currency of
the deposit, offering, in both cases, a guaranteed net
gain as the interest received.

Promoting such a deposit in spite of dangerous financial
products will lead to improved safety of consumers.

The unstable economic and financial environment has
negative effects on the purchasing power of the currency,
the currency risk creating troubles in both businesses and
households as consumers of banking products.
Depositors are looking to preserve the purchasing power
over the long term. In these circumstances, the traditional
deposits become outdated and depositors are choosing
dangerous financial products.

While the risks seem to be the same, the financial
products are diversifying continuously, with negative
impact on the financial education of users of such tools.

Contributing to the increase of consumers’ safety, we
conducted a constructive-type applied research, which
aimed proposing and testing a financial instrument
designed to protect against the exchange rate variation.
This instrument consists of a special deposit — national
and foreign currency in equal proportions — which allows
the preservation of the purchasing power by eliminating
the negative influence of the exchange rate, being
addressed to investors with risk aversion. Furthermore,
the proposed instrument can be used in speculating the
appreciation of one currency deposit. In both cases, the
proposed instrument offers a guaranteed net gain as
interest earned.

Replacing dangerous financial products with such a tool
will result in increased consumer safety.

After comparing the products of the Romanian
banking market, we concluded that this tool
provides a clear advantage, due to the low related
risks. The limit identified and partially resolved
regarding the accounting information asymmetry
among companies can be a starting point for a
future research.
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Abstract

The purpose of financial reports is to provide useful
information to users; the utility of information is defined
through the qualitative characteristics (fundamental and
enhancing). The financial crisis emphasized the limits of
financial reporting, which has been unable to prevent
investors about the risks they were facing. Due to the
current changes in business environment, managers
have been highly motivated to rethink and improve the
risk governance philosophy, processes and
methodologies. The lack of quality, timely data and
adequate systems to capture, report and measure the
right information across the organization are
fundamental challenges to implementing and sustaining
all aspects of effective risk management. Starting from
‘80s, the investors have become more interested in
narratives (from the Notes to financial statements), than
in primary reports (which disclose financial position and
performance). In this research, we aim to identify
whether the accounting services entities disclose risk
information in their financial statements. The research
will use a regression model for the assessment of the
relationship between the size, profitability, leverage
ratios and risk reporting by the accounting and taxation
services providers in Romania during the period
2009-2013.

Keywords: Risk, financial reports, risk management,
risk reporting, notes to financial statements.

JEL Classification: M20, M29, M41

To cite this article:

Nichita, M.E. and Vulpoi, M. (2016), Relationship between risk
and transparency in the financial statements of professional
services entities, Audit Financiar, vol. XIV, no. 5(137)/2016,
pp. 540-550, DOI: 10.20869/AUDITF/2016/137/540

Permanent link to this document:
http://dx.doi.org/10.20869/AUDITF/2016/137/540

RuDimFINaNciaR, year XIV



Risk has traditionally been defined in terms of the
possibility of danger, loss, injury or other adverse
consequences (Dionne, 2013; Lupton, 1999). In
accounting and finance, risk is considered in terms of
decision trees, probability distributions, cost-volume-
profit analysis, discounted cash flow, and capital assets
pricing models and hedging techniques. Risk
management is the process by which organisations
methodically address the risks attaching to their
activities in pursuit of organisational objectives and
across the portfolio of all their activities (ISO 9001).
Effective risk management involves: risk assessment;
risk evaluation; risk treatment; and risk reporting. Risk
management highlights the fact that the survival of a
business entity depends heavily on its capabilities to
anticipate and prepare for change rather than waiting for
the change and then react to it. It should be clearly
understood that the objective of risk management is not
to prevent or prohibit risk-taking, but to ensure that the
risks are consciously taken with complete knowledge
and clear understanding so that it can be measured to
help in mitigation.

A key tenet of sound risk management is risk
transparency, both in terms of internal risk reporting as
well as external disclosure (Lam, 2007). The ability to
generate reports much more frequently, every day or
even in real-time, would make risk management a much
more flexible, powerful and valued tool for business
managers.

A survey conducted by The Association of Chartered
Certified Accountants (ACCA, 2012) has shown that
accountants understand risk and that they believe they
make a major contribution to risk management
processes. The survey also showed that accountants
have a proper understanding of risk.

1.1. Accounting information quality

Financial information should be useful for decision-
making, and this is true when it is relevant and faithfully
represents what it purports to represent. The usefulness
of financial information is enhanced if it is comparable,
verifiable, timely and understandable (International
Accounting Standards Board - IASB, 2010). The
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qualitative characteristics of financial information, as set
out in the framework for financial reporting issued by
IASB, are fundamental for standard-setting and are
intended to be used by firms when they make certain
accounting decisions, in particular policy choices and
policy changes (IASB, 2010).

1.2. Quality and transparency

While “quality” of accounting information and
“transparency” of a disclosure system or accounting
standards are commonly and interchangeably used
terms, a precise definition of quality or transparency that
everyone agrees on has been elusive. Pownall and
Schipper (1999) define transparency as “standards that
reveal the events, transactions, judgments, and
estimates underlying the financial statements, and their
implications” (Kothari, 2000). Levitt (1998) defines good
accounting standards as those that “produce financial
statements that report events in the periods in which
they occur, not before, and not after.” Ball et al. (2000)
and Ball et al. (2003) interpret transparency as a
combination of the properties of timeliness and
conservatism.

Transparency = f (T, C)
where:

T - Timeliness

C - Conservatism

The quality of financial information users receive is a
function of both the quality of (accounting) standards
governing the disclosure of accounting information and
the regulatory enforcement or corporate application of
the standards in an economy (Kythreotis, 2014).

Quality of financial information = f (Qiers, Qeasr, MD,
VD)

where:
Qrrs - quality of international accounting standards
Qcaap - quality of local /national accounting standards
MD — mandatory disclosure
VD - voluntary disclosure

Benefits from financial disclosure explain the demand for
high quality accounting standards and disclosure
systems. The literature shows that both mandated and
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voluntary disclosures reduce information asymmetries
among informed and uninformed market participants
(Diamond and Verrecchia 1991). Kothari (2000) reminds
us that reduced information asymmetry lowers (the
information asymmetry component of) the cost of capital
by shrinking bid-ask spreads and diminishes stock-
return volatility (Leuz and Verrecchia, 2000).

1.3. Risk reporting

Risk disclosure is influenced by the standard setters’
requirements through the issuance of accounting
standards (IAS 32, IFRS 7, IFRS 8 Financial
instruments: disclosure, IFRS 9 Operating segments,
IFRS 13 Fair value measurements) underpinning the
reporting of risk. In the UK, the Institute of Chartered
Accountants in England and Wales (ICAEW) showed an
early interest in the subject and issued several
documents in order to help companies’ directors to
identify, manage and measure risk and further enhance
their public disclosure by providing more relevant risk-
related information on all types of risk that have a
potential bearing upon corporate performance (ICAEW
1997; 1999a, b).

There are two groups of research methods on risk
disclosure identified in the literature. The first one is
concentrated on the annual report as the source for
content analysis of risk disclosure. Methods in the
second group are concentrated on the management
discussion and analysis (MD&A) (Amran et al., 2008).
The annual reports are the main source of information to
examine risk disclosure, the directors prepared it to fulfil
with mandatory legal requirements and with
accountability function (Linsley and Shrives, 2005).
Annual reports now include, in addition to quantitative
financial data, narratives, photographs and graphs. Most
studies related to risk disclosure are published in: UK
(Abraham and Cox, 2007; Dhanani, 2003; latridis, 2008;
Linsley and Lawrence, 2007; Linsley and Shrives, 2006;
Solomon et al., 2000), Italy ((Beretta and Bozzolan,
2004), Portugal (Lopes and Rodrigues, 2007); Canada
(Lajili and Zéghal, 2005); Australia (Poskitt, 2005), USA
(Hodder et al., 2001; Jorion, 2002; Linsmeier et al.,
2002; Rajgopal, 1999; Schrand, 1997), Romania and
Bulgaria (Roman, and Sargu, 2014). In Romania we
found an increased interest in risk and risk management
(Nichita, 2014), especially related to the financial market
(Horobet and Dumitrescu, 2008; Horobet and llie, 2009).
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Hodder et al. (2001) reached the following
conclusions based on the analysis of Securities and
Exchange Commission - SEC document Financial
Risk Release (FRR No. 48):

1. Disclosure requirements do not ask for a high
volume of quantitative information to help investors
and users to understand the companies’ instruments
for risk disclosures.

2. The risk assessment process is a very difficult matter
for users and investors.

3. Users of financial statement who are not familiar with
the FRR No.48 do not have alternatives by which to
understand risk information.

Linsley and Shrives (2000) examined risk reporting
requirements within an examination of advantages and
disadvantages of disclosure of risk information through
annual reports and arrived to the conclusion that entities
can reduce the cost of capital by improving the quality of
information disclosed to the users of accounting
information. Also, they encouraged firms to disclose
more forward-looking information to raise the investors’
value. Dietrich et al. (2001) also focused on the value of
disclosing forward-looking information within annual
reports, considering its positive effects on improving
market efficiency. Botosan (2004) explained the
difficulties of measuring the quality of risk disclosures:
the quality of disclosure depends on user perceptions.
The most important study was realised by Linsley and
Shrives (2006), who examined narrative risk disclosure
in the annual reports for 79 non-financial UK companies.
They collected risk information referring to:

o Three narrative groups (upside/downside,
monetary/non-monetary and past/future),

o Six risk factors (financial, operational, empowerment,
information processing and technology, integrity and
strategy).

They found a positive association between narrative risk
reporting (number of risk disclosures) and company size.
The same relationship was confirmed in the study by
Beretta and Bozzolan (2004) for Italian companies.
Linsley and Shrives (2006) did not find any correlation
between risk reporting in the notes to the financial
statements (number of risk disclosures) and the five
analysed measures of risk: gearing ratio, asset cover,
price to book value of equity, qui-score and beta-factor.
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The research analyses the relationship between
company size, financial and economic profitability and
risk reporting, using the regression model. The selection
of companies in the sample was based on the
availability of data. The study excluded financial and
insurance firms because they are subject to specific
disclosure requirements, so their annual reports cannot
be considered as voluntarily determined. The source of
the data sample is doingbusiness.ro. The study is based
on a sample of 25 companies, classified by
doingbusiness.ro as large companies; the
doingbusiness.ro website uses the Ernst & Young (E&Y)
methodology in order to classify entities into small,
medium-sized and large. The formula proposed by E&Y
includes quantitative and qualitative variables. The
Romanian accounting services market is in the amount
of approximately EUR 400 mil. (Vulpoi, 2014).

Our research is focused on risk reporting performed by a
professional accountant in their financial statements:
since they prepare other entities’ financial statements,
we consider as appropriate to examine if and how they
report risk for their companies. The first part of research
is a qualitative research (literature review used to define

the theoretical framework). Based on published financial
statements, especially the notes to financial statement or
audit reports, we performed a content analysis and
searched for the term “risk” in order to determine if the
professional accountants reported the risks that they are
confronting. We used an in-depth analysis to detect the
presence of the related terms: credit risk, market risk,
exchange rate risk, strategic risk, operational risk.

If the companies are audited, their financial statements
(and therefore the notes to financial statements) include
more aspects related to risk than other companies’.
Generally, the risks disclosed is are related to financial
risk (exchange rate risk, credit risk, market risk); there
are very few aspects about strategically or operational
risk in the financial statements of accounting
professional services providers. We determined that the
providers of financial services (accounting and taxation)
do not use financial instruments.

For the quantitative analysis of risk reporting, we used a
regression model with five variables, as it follows:

Risk disclosure (RD) = 3, + B1Firm Size + B.Leverage
+ BsProfitability (based on assets) + B4Profitability
(based on equity) + BsAuditt £

Table 1. Measurement of variables

Independent variables

Measurement

1 - Firm size

Natural logarithm of turnover at the end of period.

2 - Leverage

Total debt (liabilities) to equity ratio.

3 - Profitability Return on total assets.

4 - Profitability Return on equity.

5 - Audit firm size

Dummy variable — is assigned the value 1 if the financial statements of the company are audited
by a Big 4 firm, and the value 0 if otherwise (not audited or audited by a non-Big 4).

Source: Authors’ projections

The results of the regression analysis are presented at
the end of paper (Appendix).

The data on risk disclosure levels was obtained from the
annual financial statements and audit reports issued
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during 2009 -2013. The variables and their possible
effects on the model are explained below:

o Turnoveris used as proxy for company size:
based on the fact that professional (accounting
and taxation) services companies have less
assets than others (manufacturing), turnover
may be a reliable indicator of size. The fact that
large companies have greater financing needs,
means they provide more information about
risk.
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o [everage is computed as the ratio between total
debts, divided by total assets of the company. A high
level of leverage indicates increased company risk.

o Profitability is represented by two indicators: refurn
on assets and return on equity. The major
companies have a motivation to disclose higher
amounts of risk information to increase investors’
confidence and decrease political sensitivity.

o Audit. we consider that is important to know if the
companies in the sample are audited or not; if the
financial statements are audited by a Big 4 company,
the variable is assigned the value one (1). If the
financial statements are audited by a non-Big 4
company or are not audited, the variable is assigned
the value zero (0).

3.1. Descriptive analysis results

Appendix 1 shows the results related to the descriptive
analysis of the sample for the period 2009-2013. The
turnover (natural logarithm) varies from approximate
values of 16 to 18 for the entire analysed period. The
profitability indicators (rates of return) display negative
values when there is a loss in the financial year.
Generally, companies in the accounting services
providers sector included in the sample have positive
results in the analysed period (retained earnings) (92%).

3.2. Multiple regression analysis results

o Company size is positively associated with risk
disclosure (onog, P2010, P2011, P2012, and Pyg13 are less
than 5%). These results confirm the findings from the
related literature (Beattie et al., 2004, Firth, 1979).

The companies from our sample are major
companies and they present risk information in the
notes to financial statement in accordance with the
principle Tone from the top.

o [everage is a measure that must be correlated with
risk reporting. The indicator recorded positive values
in in 2009, 2010 and 2013 negative values in 201
and 2012. This phenomenon may be explained by
the fact that the companies in the sample are not
listed on the stock exchange and therefore there are
no compulsory reporting requirements and the
debtors share private information between them.

o Profitability is expressed in terms of return on assets
and return on equity and it has a relatively constant
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influence on risk reporting. It is noticed the
significantly negative effect of return on assets in
2012, when the entities reported very low results,
which determined values of less than 0.01% for this
indicator.

o Audit. The fact that some entities in the sample are
audited has resulted in more careful risk reporting.
However, starting with 2011, the effect of audit on
the quality of risk reporting has diminished.

Risk is not always bad for business and there is a real
need to develop a bigger picture of risk management,
one that balances risks and opportunities. Organizations
have increasingly come to recognize the opportunistic
side and the value-creating potential of risk. Risk-taking
is necessary for economic growth and success, and the
new risk management approach should re-embrace risk
as a source of advantages. Essentially, there is a
realization that risk should not be completely avoided
and, in fact, informed risk-taking is a means to
competitive advantage (Casualty Actuarial Society,
2003).

The focus of good risk management is the identification
and treatment of those risks which lead to the
standardization of risk treatments within an organization.

As accountants provide support for decision-making, this
approach to risk management puts accountants in a very
important position. Most “risky” decisions in companies
have some sort of financial aspect, and it is most often
the accountants who are asked to estimate the financial
implications of alternative courses of action. In addition,
accountants will almost always outnumber the formally
designated risk managers in any given organisation.
Accountants provide objective measurement, analysis
and assurance for making good decisions. Good
decisions mean less risk. As accountants share an
aptitude for managing risk, it makes sense to look at
how the day-to-day activities of the average accountant
contribute to risk management.

The benefits of improved risk reporting should not be
seen as being purely limited to individual investors or to
the managers who gain investors’ confidence by such
reporting. There are potential economic benefits to the
wider community in terms of better risk-based resource
allocation, with increased long-term capital formation as
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aresult. The need to report on risks and risk
management can also be expected to lead to improved
internal information being collected on the risks that the
enterprise faces, as well as the need to demonstrate that
the risks identified are being managed, as stakeholders
hold directors accountable for risk management.

However, companies’ directors are sometimes reluctant
to disclose additional information because competitors
may make strategic use of the disclosed information to
their advantage (Linsley and Shrives, 2005). This may
lead to the imposition of a proprietary cost, hence putting
a company at a competitive disadvantage and affecting
the company negatively.

Entities need to integrate the risk-taking and the risk
controlling sides into their strategies and involve all the
different views and perspectives within the organization

(business executives, heads of business lines, risk
managers) as well as including into the equation the
perceptions of stakeholders, customers, regulators and
other external parties. To accomplish both objectives—
linking better risk and strategy, on the one hand, and
integrating the risk-taking and the risk management
sides, on the other hand — companies need to adopt a
fundamentally different approach. The first step of this
approach is to articulate a plausible future state, linked
to the different strategic initiatives that have already
been agreed. The plausible future state is directly
derived from explicit assumptions made by the top
management about the future. Making very explicit what
are the possible threats and opportunities allows to
management to identify risks in the context of their
strategy and the possible opportunities (Maurer, 2009).

REFERENCES

1. Abraham, S. and Cox, P. (2007) Analysing the
determinants of narrative risk information in UK
FTSE 100 annual reports, The British Accounting
Review, vol. 39, no. 3, pp. 227-248, DOI:
10.1016/j.bar.2007.06.002.

2. ACCA - The Association of Chartered Certified
Accountants (2012), Accountants for business.
Rules for risk management: culture, behaviour and
the role of accountants, [pdf]. Available at
http:/iwww.accaglobal.com/content/dam/acca/glob
al/PDF-technical/corporate-governance/tech-afb-
rrm_exec2.pdf [Accessed on April 2, 2016].

3. Amran, A., Bin, AM.R. and Hassan, B.C.H.M.
(2008), Risk reporting. An exploratory study on risk
management disclosure in Malaysian annual
reports, Managerial Auditing Journal, vol. 24, no. 1,
pp. 39-57, DOI:10.1108/02686900910919893.

4. Ball,R., Kothari S. and Robin, A. (2000), The
Effect of International Institutional Factors on
Properties of Accounting Earnings, Journal of
Accounting & Economics, vol. 29, no. 1, pp. 1-51,
DOI:10.1016/S0165-4101(00)00012-4.

5. Ball,R., Robin, A. and Wu, J. (2003), Incentives
versus standards: properties of accounting income
in four East Asian countries, Journal of Accounting
and Economics, vol. 36, pp. 235-270,
DOI:10.1016/j.jacceco.2003.10.003.

No. 5(137)/2016

6. Beattie, V., Mclnnes, W. and Fearnley, S. (2004), A
methodology for analysing and evaluating
narratives in annual reports: a comprehensive
descriptive profile and metrics for disclosure quality
attributes, Accounting Forum, vol. 28, no. 3, pp.
205-236, DOI: 10.1016/j.accfor.2004.07.001.

7. Beretta, S. and Bozzolan, S. (2004), A framework
for the analysis of firm risk communication, The
International Journal of Accounting, vol. 39, no. 3,
pp. 265-288, DOI: 10.1016/j.intacc.2004.06.006.

8. Botosan, C.A. (2004), Discussion of a framework
for the analysis of firm risk communication, The
International Journal of Accounting, vol. 39, no. 3,
pp. 289-295, DOI: 10.1016/j.intacc.2004.06.007.

9.  Casualty Actuarial Society—Enterprise Risk
Management Committee (2003), Overview of
Enterprise Risk Management, [pdf]. Available at;
https://ferm.ncsu.edu/az/erm/i/chan/m-
articles/documents/CasualtyActuarialSocietyOvervi
ewofERM.pdf [Accessed on April 2, 2016].

10. Dhanani, A. (2003). Foreign exchange risk
management: a case in the mining industry. The
British Accounting Review, vol. 35, no. 1, pp. 35-
63, DOI: 10.1016/s0890-8389(03)00002-7.

11. Diamond, D. and Verrecchia, R. (1991),
Disclosure, Liquidity, and the Cost of Capital,

545



12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

546

Journal of Finance, vol. 46, no. 4, pp. 1325-1360,
DOI: 10.2307/2328861.

Dietrich, J.R., Kachelmeier, S.J., Kleinmuntz, D.N.
and Linsmeier, T.J. (2001), Market efficiency,
bounded rationality, and supplemental business
reporting disclosures, Journal of Accounting
Research, vol. 39, no. 2, pp. 243-268, Stable URL.:
http:/lwww jstor.org/stable/2672955.

Dionne, G. (2013), Risk management: History,
definition and critique, Risk Management and
Insurance Review, vol. 16, no. 2, pp. 147-166,
DOI: 10.1111/rmir.12016.

E&Y (2012), Ranking methodology for Major
Companies in Romania, [online]. Available at:
http://mcr.doingbusiness.ro/articles/ranking-
methodology-for-major-companies-in-
romania/2583 [Accessed on April 2, 2016].

Firth, M. (1979), The impact of size, stock market
listing, and auditors on voluntary disclosure in
corporate annual reports, Accounting and Business
Research, vol. 9, no. 36, pp. 273-280, DOI:
10.1080/00014788.1979.9729168.

Hodder, L., Koonce, L. and McAnally, M.L. (2001),
SEC market risk disclosures: Implications for
judgment and decision making, Accounting
Horizons, vol. 15, no. 1, pp. 49-70, DOI:
10.2308/acch.2001.15.1.49.

Horobet, A. and Dumitrescu S. (2008), Insights into
Central and Eastern European countries
competitiveness: on the exposure of capital
markets to exchange rate risk, Review of Economic
and Business Studies, vol. 1, no. 2, pp. 107-126.

Horobet, A. and llie L. (2009), On the exchange
rate risk contribution to the performance of
international investments: the case of Romania,
Review of Economic and Business Studies, vol. 1,
no. 2, pp. 57 — 83.

IASB (2010), The Conceptual Framework for
Financial Reporting 2010, [pdf] Available at:
http://www.ifrs.org/News/Press-
Releases/Documents/ConceptualFW2010vb.pdf,
[Accessed on April 2, 2016].

IASB (2016), 2016 IFRS Standards (Red Book),
London: IFRS Foundation.

latridis, G. (2008), Accounting disclosure and firms’
financial attributes: Evidence from the UK stock

22.

23.

24.

25.

26.

27.

28.

29.

30.

market, International Review of Financial Analysis,
vol. 17, no. 2, pp. 219-241, DOI:
10.1016/j.irfa.2006.05.003.

ICAEW (1997), Financial Reporting of Risk:
Proposals for a Statement of Business Risk,
London: ICAEW, 1997.

ICAEW (1999a), Turnbull Report, [online].
Available at: http://lwww.icaew.com/en/
library/subject-gateways/corporate-
governance/codes-and-reports/turnbull-report
[Accessed on April 2, 2016].

ICAEW (1999b), No surprises: the case for better
risk reporting, [online] Available at: https://www.
deepdyve.com/Ip/emerald-publishing/no-surprises-
the-case-for-better-risk-reporting-M8Z278swYc,
[Accessed on April 2, 2016].

International Organization for Standardization
(2015), ISO 9001:2015 Quality management
systems — Requirements, [online]. Available at:
http://www.iso.org/iso/home/store/catalogue_tc/cat
alogue_detail.htm?csnumber=62085 [Accessed on
April 2, 2016].

International Organization for Standardization
(2009), ISO 31000:2009 Risk Management —
Principles and Guidelines, [online]. Available at:
http://www.iso.org/iso/catalogue_detail.htm?csnum
ber=43170 [Accessed on April 2, 2016].

Jorion, P. (2002), How Informative Are Value-at-
Risk Disclosures? Accounting Review, vol. 77, no.
4, pp. 911-931, DOI: 10.2308/accr.2002.77.4.911.

Kothari, S.P. (2000), The role of financial reporting
in reducing financial risks in the market, [pdf]
Available at; http://iwww.bostonfed.org/economic/
confl/conf44/cf44_6.pdf, [Accessed on April 2,
2016].

Kythreotis, A. (2014), Measurement of Financial
Reporting Quality Based on IFRS Conceptual
Framework’s Fundamental Qualitative
Characteristics, European Journal of Accounting,
Finance and Business, vol. 2, no. 3, pp. 4-29.

Lajili, K. and Zéghal, D. (2005), A content analysis
of risk management disclosures in Canadian
annual reports, Canadian Journal of Administrative
Sciences/Revue Canadienne des Sciences de
I'Administration, vol. 22, no. 2, pp. 125-142, DOI:
10.1111/1.1936-4490.2005.tb007 14 x.

year XIV



31.

32.

33.

34.

35.

36.

37.

38.

39.
40.

41.

Lam, J. (2007) Enterprise Risk Management at
Asian Banks: From Challenges to Strategies,
Executive White Paper, Asia Risk Management
Institute (ARMI) [pdf] Available at: http:/iwww.
jameslam.com/images/PDF/ARMI%20White%20P
aper%?20Final.pdf, [Accessed on April 2, 2016].

Leuz, C. and Verrecchia, R. (2000), The Economic
Consequences of Increased Disclosure, Journal of
Accounting Research, vol. 38 (suplimentar),

pp. 91-124, DOI: 10.2307/2672910.

Levitt, A. (1998), The Importance of High Quality
Accounting Standards, Accounting Horizons vol.
12,no. 1, pp. 79-82.

Linsley, P. M. and Lawrence, M. J. (2007), Risk
reporting by the largest UK companies: readability
and lack of obfuscation, Accounting, Auditing &
Accountability Journal, vol. 20, no. 4, pp. 620- 627,
DOI: 10.1108/09513570710762601.

Linsley, P.M. and Shrives, P.J. (2005), Examining
risk reporting in UK public companies. The Journal
of Risk Finance, vol. 6, no. 4, pp. 292-305, DOI:
10.1108/15265940510613633.

Linsley, P.M. and Shrives, P.J. (2006) Risk
reporting: A study of risk disclosures in the annual
reports of UK companies, The British Accounting
Review, vol. 38, no. 4, pp. 387-404, DOI:
10.1016/j.bar.2006.05.002.

Linsmeier, T.J., Thornton, D.B., Venkatachalam, M.
and Welker, M. (2002), The effect of mandated
market risk disclosures on trading volume
sensitivity to interest rate, exchange rate, and
commodity price movements, Accounting Review,
vol. 77, no. 2, pp. 343-377, Stable URL:

http://lwww jstor.org/stable/3068901.

Lopes, P.T. and Rodrigues, L.L. (2007),
Accounting for financial instruments: An analysis of
the determinants of disclosure in the Portuguese
Stock Exchange, The International Journal of
Accounting, vol. 42, no. 1, pp. 25-56,
DOI:10.1016/j.intacc.2006.12.002.

Lupton D. (1999), Risk, London: Routledge.

Maurer F. (2009), Creating Value through
Enterprise Risk Management, The Journal of
Applied Business Research, vol. 25, no. 3,
pp. 13-24, DOI:10.19030/jabr.v25i3.1023

Nichita, M. (2015) Empirical research regarding
risk and risk management in Romanian journals,
AAU Conference, Prague, Proceedings of the 2"
International Conference, [pdf] Available at:

No. 5(137)/2016

42.

43.

44.

45.

46.

47.

48.

49.

http://car.aauni.edu/wp-content/uploads/IRFS-
Proceedings_2014-Published.pdf, [Accessed on
April 2, 2016].

Poskitt, R. (2005), Disclosure regulation and
information risk, Accounting & Finance, vol. 45,
no. 3, pp. 457-477, DOI: 10.1111/j.1467-
629X.2005.00147 x.

Pownall, G. and Schipper, K. (1999), Implications
of Accounting Research for the SEC’s
Consideration of International Accounting
Standards for U.S. Securities Offerings, Accounting
Horizons vol. 13, no. 3, pp. 259-280, DOI:
10.2308/acch.1999.13.3.259.

Rajgopal, S. (1999), Early evidence on the
informativeness of the SEC's market risk
disclosures: The case of commodity price risk
exposure of oil and gas producers, Accounting
Review, vol. 74, no. 3, pp.251- 280, Stable URL:
http://lwww jstor.org/stable/248488.

Roman, A. and Sargu, A.C. (2014), Bank liquidity
risk analysis in the new European Union member
countries: Evidence from Bulgaria and Romania,
Procedia Economics and Finance, vol. 15, pp. 556-
576, DOI: 10.1016/S2212-5671(14)00512-7.

Schrand, C. M. (1997), The association between
stock-price interest rate sensitivity and disclosures
about derivative instruments, Accounting Review,
vol. 72, no. 1, pp. 87-109, Stable URL:

http://www jstor.org/stable/248224.

SEC (1997), Financial Reporting Release No. 48
Disclosure of accounting policies for derivative
financial instruments and derivative commodity
instruments and disclosure of quantitative and
qualitative information about market risk inherent in
derivative financial instruments, other financial
instruments, and derivative commodity
instruments, Washington, DC: Securities and
Exchange Commission.

Solomon, J.F., Solomon, A., Norton, S.D. and
Joseph, N.L. (2000), A conceptual framework for
corporate risk disclosure emerging from the
agenda for corporate governance reform, The
British Accounting Review, vol. 32, no. 4, pp. 447-
478, DOI: 10.1006/bare.2000.0145.

Vulpoi, M. (2014), Keep calm and hire a consultant,
Interviu Bizmaker, [online], Available at;
http://bizmaker.rofinterviuri/378-marcel-vulpoi-
director-general-vulpoi-toader-management-kepp-
calm-and-hire-a-consultant [Accessed on April 2,
2016].

547



Appendix 1. The summary of characteristics of sample

Year Variables | Min. Mean SD 1stquartile | Median Jrdquartile | Max.

2009 | Turnover® 11.3674 16.0665 1.675845 15.3778 15.9242 17.2328 18.6842
Leverage 0.0000 28.8036 79.5725 0.1204 10.0370 20.1150 401.6522
ROA -0.7800 0.2631 0.372745 0.0265 0.3128 0.4671 0.9616
ROE 0.0000 0.7652 0.488175 0.4743 0.7480 1.1297 1.8287

2010 | Turnover* 13.4643 16.2494 1.3078 15.3269 16.0168 17.3756 18.6449
Leverage 0.0000 14.5414 19.7798 0.2082 11.6936 15.2578 69.7800
ROA -0.1608 0.2371 0.2589 0.0391 0.2098 0.4037 0.9472
ROE -2.0301 0.5391 0.7027 0.1794 0.5698 1.0881 1.4045

2011 Turnover* 14.0213 16.3267 1.2699 15.5078 16.0166 17.4546 18.5120
Leverage 0.0000 9.0751 14.8702 0.2054 0.6238 13.1790 57.9050
ROA -0.0680 0.2155 0.2146 0.0095 0.1918 0.3340 0.6422
ROE -0.4844 0.4033 0.4087 0.1054 0.3301 0.7333 1.1757

2012 | Turnover* 14.3398 16.2545 1.1370 15.5725 15.9489 16.9326 18.5725
Leverage 0.0000 8.3083 | 14.023339 0.0000 0.4309 10.6750 50.4610
ROA -0.0702 0.1702 0.2309 0.0000 0.0720 0.3295 0.8720
ROE -1.4844 0.5164 1.6801 0.0000 0.1325 0.5275 8.1862

2013 | Turnover 14.1875 16.5070 1.1956 15.8162 16.2651 17.5516 18.5672
Leverage 0.0000 14.2001 24.3246 0.3518 0.8348 14.6270 96.8940
ROA -0.3494 0.2387 0.2827 0.0600 0.2028 0.3796 0.8872
ROE -0.5846 0.5847 0.5330 0.2026 0.5214 0.9387 1.8348

Turnover* - In Turnover
SD - Standard deviation

Appendix 2

Year 2009

REGRESSION STATISTICS

Multiple R 0.892666813
R Square 0.796854039
Adjusted R Square | 0.743394576
Standard Error 3.275465277

Observations 25

ANOVA df SS MS F Significance F
Regression 5 799.5952172 159.9190434 14.90576204 0.00052%
Residual 19 203.8447828 10.72867278
Total 24 1,003.44
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Year 2010
REGRESSION STATISTICS
Multiple R 0.8959909
R Square 0.8027998
Adjusted R Square 0.7509050
Standard Error 3.2271756
Observations 25
ANOVA df SS MS F Significance F
Regression 5| 805.5614132 | 161.1122826 | 15.46975557 0.0004%
Residual 19 | 197.8785868 | 10.41466247
Total 24 1,003.44
Year 2011
REGRESSION STATISTICS
Multiple R 0.592941723
R Square 0.351579886
Adjusted R Square | 0.180943014
Standard Error 5.851903329
Observations 25
ANOVA df SS MS F Significance F
Regression 51 352.7893212 | 70.55786424 | 2.060398097 11.5659%
Residual 19 | 650.6506788 | 34.24477257
Total 24 1,003.44
Year 2012
REGRESSION STATISTICS
Multiple R 0.677722767
R Square 0.459308149
Adjusted R Square 0.317020820
Standard Error 5.343721506
Observations 25
ANOVA df SS mMS F Significance F
Regression 5 | 460.8881689 | 92.17763378 | 3.228032681 2.81789%
Residual 19 | 542.5518311 | 28.55535953
Total 24 1,003.44
Year 2013
REGRESSION STATISTICS
Multiple R 0.65217312
R Square 0.42532978
Adjusted R Square 0.27410077
Standard Error 5.50906949
Observations 25

No. 5(137)/2016

549



ANOVA | df SS MS F Significance F
Regression | 5 | 426.7929128 | 85.35858256 | 2.812488096 4.58469%
Residual 19 | 576.6470872 | 30.3498467
Total 24 1,003.44

Appendix 3. Results of regression related to independent variables ‘

Year 2009 Coefficients | Standard Error t Stat P-value
Intercept 0.285816503 | 6.891178757 | 0.041475706 | 0.967349411
Company size (turnover) | -0.097344415 | 0.456290687 | -0.213338596 | 0.83333535
Leverage 0.005605557 | 0.008983964 0.62395141 | 0.540079312
Return on Assets (ROA) | 2.933872774 | 2.038614384 1.439150434 | 0.166379636
Return on Equity (ROE) 2.02922395 1.51045124 1.34345545 | 0.194951412

Year 2010 Coefficients | Standard Error t Stat P-value
Intercept -0.884350135 | 9.317803922 | -1.060802547 | 0.302078778
Company size 0.609891154 | 0.587940141 1.037335455 | 0.312601961
Leverage 0.078012268 | 0.038805812 | 2.010324325 | 0.058809559
Return on Assets (ROA) | 2.334120525 | 3.457292009 | 0.675129702 | 0.507726889
Return on Equity (ROE) | 0.417395143 1.329577618 | 0.313930633 | 0.756994411

Year 2011 Coefficients | Standard Error t Stat P-value
Intercept -23.77139202 | 18.01856888 | -1.319271923 | 0.202756882
Company size 1.928979739 1.142125965 1.688937821 | 0.107575711
Leverage -0.07097518 0.094740671 | -0.749152179 | 0.462940367
Return on Assets (ROA) | -2.859570128 | 11.76646531 | -0.243027116 | 0.810588775
Return on Equity (ROE) | -2.634309791 | 6.406433045 | -0.411197584 | 0.685528617

Year 2012 Coefficients | Standard Error t Stat P-value
Intercept -48.90183973 | 26.36790015 | -1.854597425 | 0.079241022
Company size 3.589122307 1.718595092 | 2.088404839 | 0.050458717
Leverage -0.133053472 | 0.101998519 | -1.304464738 | 0.207656172
Return on Assets (ROA) | -8.678798552 6.39926167 -1.356218733 | 0.190928946
Return on Equity (ROE) | 0.400004558 0.78161588 0.51176616 | 0.614711454

Year 2013 Coefficients | Standard Error t Stat P-value
Intercept -36.54948469 20.69964506 | -1.765705865 | 0.093510664
Company size 2.633023728 1.278803564 | 2.058974343 | 0.053471783
Leverage 0.023375972 0.051052361 | 0.457882293 | 0.652230251
Return on Assets (ROA) | -2.023800499 4.642690241 | -0.435911162 | 0.667813624
Return on Equity (ROE) | 0.255581758 2.341778793 | 0.109140009 | 0.914235879

550

year XIV



Audit financiar, XIV, No. 5(137)/2016, 551-563
ISSN: 1583-5812; ISSN on-line: 1844-8801

An analysis

of budgetary
goals
impacting
organizational
periormance

Cheok MUI YEE,
Edward WONG SEK KHIN,
Kamisah ISMAIL,

Faculty of Business and Accountancy,
University of Malaya, Malaysia,
E-mail: edwardwong@um.edu.my

No. 5(137)/2016

Abstract

This study proposes a conceptual review of how
budgetary goals impact organizational performance. The
aim of this study is to get a better understanding of the
direct and indirect relationship between the
organization’s decision-making process and operational
performances. Setting the budget particularly influences
subordinates’ budget goal levels and motivations (i.e.,
budget goal acceptance and budget goal commitment),
which ultimately enhances the organization’s
performance. To test these relationships, data were
collected using the three perspectives approach:
budgetary goal, budgetary participation and budgetary
evaluation. The study provided evidence that perception
of fairness mediates the relation between the levels of
budget participation and goal commitment, whereas goal
commitment mediates the relation between fairness
perceptions and performance. At the end of the article,
there are some implications for SMEs industries and
some suggestions for future studies.

Keywords: Budgetary goal, budgetary participation,
budgetary evaluation, organization performance.

JEL Classification: M40; M41.

To cite this article:

Mui Yee, C., Wong Sek Khin, E. and Ismail, K. (2016),
An analysis of budgetary goals impacting organizational
performance, Audit Financiar, vol. XIV, no. 5(137)/2016,
pp. 551-563, DOI: 10.20869/AUDITF/2016/137/551

Permanent link to this document:
http://dx.doi.org/10.20869/AUDITF/2016/137/551

551



This paper is centred on the issue of budgetary goals.
Thus, many organizations have to constantly strive to
maximize their effectiveness and efficiency in the
budgetary control process in order to maintain their
competitive advantages. This is because having a
proper budgetary control system allows companies to
improve their managerial attitudes and performances
within the organization and provide the organization with
useful information to tackle the challenges faced
(Ikévalko, Pihkala and Kraus, 2010). In view of this, this
study will investigate whether budgetary goals have
associations with organizational performances.

Thus, it is important to know how budgetary goals
influence the organization’s productive outcomes —
positively or negatively, especially when the givens
concern ownership rights and formal authority who
will express their opinions and perform their functions
and responsibilities. However, industry practitioners
may also offer insights, regardless if they are
representing for-profit or not-for-profit organizations,
all in order to reduce management-sourced errors
when building budgeting goal activities (Yilmaz, Ozer
and Gunluk, 2014).

According to El Luodi (1998), managers claimed that
they can obtain the budgetary information easily; there is
still a doubt on whether managers have a good
understanding on the budgetary information and how the
information has been put to good use or not in the
decision-making process, as it will contribute to the
success or failure of the companies. Moreover, Chong
and Johnson (2007) found that task uncertainty is an
important antecedent of budgetary participation.
Employees who are low in analysability will tend to
participate more in budgeting process when they require
additional job-relevant information. However, their
studies did not take into account other potential
antecedents of budgetary participation such as
perceived environmental uncertainty (Chong and Chong,
1997; Shields and Shields, 1998). Chong and Johnson
(2007) also confirmed that participation in setting the
budget influences subordinates’ budget goal level and
motivations (i.e., budget goal acceptance and budget
goal commitment), which ultimately enhances their job
performance. Thus, the level of awareness on the
importance of understanding the role of budgetary goals
in determining the performance of the budgeting process

552

so as to achieve effective budgetary control must be
arisen.

The research objectives are as follows:
i.  Toexamine the characteristics of budgetary goals;

ii.  Toexamine the extent to which perceived
environmental uncertainty (PEU) will influence
budgetary participation;

i. ~ Toexamine the extent to which budget
characteristics, namely participation, feedback and
evaluation, will influence perception of fairness;

iv.  To examine the extent to which perception of
fairness will influence goal acceptance;

v.  To examine the extent to which perception of
fairness will influence goal commitment;

vi.  To examine the extent to which goal acceptance
will influence budgetary performance;

vii.  To examine the extent to which goal commitment
will influence budgetary performance.

Based on the objectives identified above, this section
lays out the questions developed in achieving the
objectives:

i.  What are the characteristics of budgetary goals?

i.  How significant are the relationships between
perceived environmental uncertainty (PEU) and
budgetary participation?

i. ~ How significant are the relationships between
budget characteristics, namely participation,
budgetary feedback and evaluation, and perception
of fairness?

iv.  How do perceptions of fairness influence the
acceptance of goals?

v.  How do perceptions of fairness influence the
commitment of goals?

vi. How individuals’ acceptances of goals contribute to
the influence of budgetary performance?

vii. How individuals’ commitment to goals contribute to
budgetary performance?

In addition to the introduction, the first section reviews
the relevant literature regarding organization
performance and budgetary goals. The second section
describes the research methodology and outlines the
analysis of the data. The third section presents the
empirical results, and the fourth - the conclusions.
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Organisation performance and economic
growth

Today, firms and organizations like SMEs are to
constantly strive to maximize their effectiveness and
efficiency in the budgetary controlling process in order to
maintain their competitive advantages. It is because
having a proper budgetary control system allows
companies to improve their managerial attitude and
performance of the organisations and provide
organisations with useful information (Nasiha, Nadzri
and Najib, 2013). The development of Small and
Medium Enterprises (SMEs) is the major driving force in
the economic growth of developing countries, which play
a significant role in the contribution of balance of trade in
the macro-context (Hamilton and Harper, 1994).
Particularly, in Malaysia, SMEs are made up of 99%
businesses of industrial sectors which constitute 35% of
Gross Domestic Product of the country and 20% of the
overall exports (Zeti, 2010).

Many SMEs do not realize the importance of having
proper budgetary goals that can accurately reflect their
financial position. Camino and Cardone (1999)
explained that many SMEs fail to prepare detail working
papers attached with budget plan and projected cash
flow statement when they apply for loans. Thus, SMEs
face difficulties in obtaining funds from financial
institutions and government.

Particularly, they fail to understand the importance of
using budgetary reports for decision-making of resource
allocation to reduce uncertainty in decision-making
(Shahwan and Al-Ain, 2008). Shahwan and Al-Ain
(2008) indicated that most small companies either find
the budgetary information not useful or they lack proper
budgetary control in their system design. They even
pointed out that only a very small percentage of
analysed companies prepare budgetary information for
the use of decision-making and long term strategy
planning. Thus, such inefficiency or poor managerial
ability may negatively affect the growth of an
organisation (Barker, 2003). As a result, the
management has to improve its effective and efficiency
of business activities. That is why Mitchell et al. (2000)
stress the importance of applying budgetary information
for problem-solving and decision-making in order to
excel organization performance.
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Budgetary goal characteristics

A budget is an accounting tool that sets the costs and
revenues goals for responsibility centres within an
organization and also a measurement tool for control,
coordination, communication, performance and
motivation. Thus, dissemination of knowledge about
budgetary goals should be carefully planned by upper
management and understood by members of
organizations so that they can implement an effective
budget. In other words, proper use of budgets may result
in a useful managerial tool. However, on the reverse
side, improperly application of a budget can lead to
dysfunctional behaviour and raise negative attitudes
within an organization. By gaining an understanding of
the budgetary goals characteristics, these may lead to
an accurate budget, directly and through organizational
commitment, and therefore to improved performance
(Nouri and Parker, 1998). The concept of how budget
goals are determined can be traced back to the
budgeting style of management, which includes the
participation of management, the amounts of feedback
received within the organization, and the use of budgets
for performance evaluation (Kenis, 1979).

Budgetary participation

Budgetary participation is referred to as the extent to
which those concerned participate in preparing the
budgets and influence the budget goals of their
responsibility centres (Kenis, 1979). Active participation
in the setting of budgetary goals encourages employees
to have clearly defined goals in mind and be willing to
accept these goals as part of their responsibilities, as
well as to strive toward their accomplishment.

Budgetary feedback

Employees need to be informed and provide feedback
as to whether budget goals have been achieved or not,
as it is an important motivational variable (Kenis, 1979).
If they are kept in the dark and do not know the results
of their efforts, they have a sense of failure, and there is
no sense of their successes for achieving higher goals
or, on the other hand, accepting new goals for improving
their future performances.

Budgetary evaluation

Budgetary evaluation is referred to as the extent to
which budget variances are traced back to individual
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departmental heads and used in evaluating their
performance (Kenis, 1979). The ways in which budgets
are used in performance evaluation tend to influence
behaviours, attitudes, and the performance of
employees. For instance, a punitive approach may lead
to lower motivation and negative attitudes, whereas a
supportive approach may result in positive attitudes and
behaviours.

Budgetary performance

Budgetary performance is widely adopted to examine
how well organizations perform in their implementation
of budgets and how effective each reason-to-budget is
perceived to be by all within an organization (Hansen
and Stede, 2004). The performance of a budget is also
associated with a relatively different set of budgeting
characteristics, such as choice of target difficulty,
amount of participation in the budgeting process, and
amount of emphasis on meeting budget targets.

Hansen and Stede (2004) concluded that “the reason-to-
budget performance on operational planning,
performance evaluation, communication of goals, and
strategy formation is positively associated with overall
budget satisfaction”. However, some studies (Tsui,
2001; Jermias and Setiawan, 2008) found that
performance outcome may not be outlined when itis

being operated for multiple purposes, particularly in
planning and evaluations. They believe that the
evaluation of the performance of a budget is different
depending on the purposes of the budgetary control
systems of organizations (Mizutani and Nakamura,
2012).

In developing the research framework, the authors
proposed to incorporate a model to conceptualize the
relationship between budgetary goal characteristics and
budgetary performance. According to the conceptual
model, the link between characteristics of budgetary
goals and performance is mediated by perception of
fairness, goal acceptance and goal commitment. The
model developed to empirically test such relationship is
depicted in Figure 1, which includes the conceptual
model’s justification, description, and explanation. The
presumed relationships with other constructs are
presented below. The model, as it can be noticed, is
meant to illustrate the links between the constructs. The
model comprises six main elements: budgetary
participation, budgetary feedback, budgetary evaluation,
perception of fairness, goal acceptance and goal
commitment.

Figure 1: Research model and proposed hypotheses

Antecedent variable Independent variable

Intervening variable I

Intervening variable II | Dependent variable ‘

Perceived
environmental
uncertainty

Budgetary
\ participation
1

Goal acceptance
/V \

H Perception of Budgetary
Budgetary fairness \A performance
feedback /

Ii] Goal commitment
Budgetary
evaluation
H4

Source: Author's compilation, 2016
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The basic purpose of this research is to examine whether
the three perspectives of independent variables such as
budgetary goal, budgetary participation and budgetary
evaluation influence the performance of SMEs. The
targeted samples were executives, managers, or
managing director of SMEs. A questionnaire was designed
based on discussion with SMEs” managing directors.
Based on the pre-test results, several items on the
questionnaire were revised. The final version of the
questionnaire was sent to the respondents using the
survey method. The self-administering questionnaires
were distributed to a convenience sample of 60 SMEs.
The study involved the adoption of a non-probability
sampling method. Statistical Package for Social Science
(SPSS) was used to analyse the survey data. Primary data
and secondary data were used.

The link between Perceived Environmental
Uncertainty (PEU) and budgetary
participation

Based on contingency theory, a contextual variable
such as environmental uncertainty is a co-relational
antecedent of participative budgeting (Birnberg et al.,
1990). Gul and Chia (1994) suggested that when PEU
is low, management is able to make relatively accurate
predictions about the market. However, when PEU is
high, management may require additional information
to cope with the complexity of the environment.
Besides, subordinates can obtain additional job-
relevant information through their budgetary
participation (Campbell and Gingrich, 1986; Mia, 1987;
Shields and Shields, 1998). Thus, it suggests that
employees will be keener to participate in information
seeking for task completion during periods of high
uncertainty. Hence, it is postulated that perceived
environmental uncertainty is expected to be positively
associated with budgetary participation. Hypothesis 1
tests for this positive association:

H1: There is a positive significant relationship between
Perceived Environmental Uncertainty (namely, state
uncertainty, effect uncertainty and response
uncertainty) and budgetary participation.

The link between budgetary participation
and perception of fairness

Based on fairness theory, the concept of distributive
fairness stresses that people need to feel that they have
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received their fair share of available benefits, i.e., the fair
outcome of a discussion or other decision-making
process. This is because people put a higher value on
their own contributions than they value the identical
contributions of others (Ting and Yu, 2010). People are
highly influenced by social comparisons of information
even in performance situations where objective
information is available (Klein, 1977). Thus, it is
suggested that, by actively participating in budgetary
process, employees perceive that they have a greater
opportunity of influencing a ‘fair’ allocation of resources.
Hence, this postulates that distributive fairness should
increase at the same time as the opportunities to gain
greater active participation in the process of budget
allocations increase.

Hypothesis 2a tests for this positive association:

H2a: Budget participation and perception of distributive
fairness among budgeteres (those involved with a
given budget) are positively related.

On the other hand, the concept of procedural fairness
stresses that people are perceived to value the fairness
of procedures or processes that are used to arrive at the
desired outcomes. People who believe that they have
been treated in a procedurally fair manner are more
likely to conclude that the resulting outcome is
substantively fair. Also, people are more likely to judge a
process as fair if they are given the opportunity to
express their opinions or suggestions. When employees
are actively involved in the budgetary process, they can
express their stand clearly to the decision-makers and,
in return, the employees can have a better
understanding of how budget distributions are
determined. Hence, this postulates that employees can
gain control over the budgetary process when they
participate actively. Hypothesis 2b tests for this positive
association:

H2b: Budget participation and perception of procedural
fairness among budgeters are positively related.

The link between budgetary feedback and
perception of fairness

In the concept of distributive fairness, a person’s
perception of ‘equitable outcome’ is inevitably affected
by self-interest or an egocentric bias. When asked to
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determine what amount they should be paid for
accomplishing a particular task, people expect to be paid
substantially more for their own work than they are
willing to pay someone else.

In the concept of perception of procedural fairness,
people who believe that they have been treated in a
procedurally fair manner are more likely to conclude that
the resulting outcome is substantively fair. They care
about the consideration that they received from the
decision-maker. In other words, in a process that feels
fair, people need to receive assurance that decision-
makers have listened to them, understood, and cared
about what they had to say.

Similarly, the effectiveness of feedback, or the extent to
which feedback serves motivational and regulatory
purposes, can depend on an employee’s perception of
feedback (Tata, 2002). They will also constantly
evaluate the adequacy of outcomes by comparing the
feedback received on these outcomes to the related
goals assigned by the organizations (Wofford and
Goodwin, 1990). When an unexpected discrepancy is
indicated by the feedback, employees will either take it
positively or negatively. On the bright side, employees
may be motivated to change their work behaviour; on
the other hand, if employees perceive the feedback to
be inaccurate or useless and are dissatisfied with this
result, they will tend to ignore the comments and not use
the advice they receive (Jawahar, 2010).

Although previous research has not examined the direct
relationship between budgetary feedback and the
perception of fairness, a few studies have presented
mixed results in examining how critical performance
reviews influence appraisal reactions (Jawahar, 2010).
Thus, it is suggested that when employees receive
positive or (negative) feedback from reviewers, they may
(or may not) support the advice of the reviewer if there is
(or there is not) support for it in their own evaluations. In
view of such mixed findings, a non-directional
hypothesis is:

H3: Budgetary feedback relates to perception of fairness
(namely, distributive fairness and procedural
fairness).

The link between budgetary evaluation and
perception of fairness

In the concept of distributive fairness, a person’s
perceptions of outcome fairness are influenced by how
they consider they were treated during a dispute
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resolution or in the decision-making process. If they
perceive themselves as treated in a procedurally fair
manner, they are more likely to judge the outcome of
that process as fair.

In the concept of perception of procedural fairness,
people who believe that they are treated fairly in a
decision-making process are more likely to comply with
the outcome. This effect will occur even if the outcomes
are not personally favourable.

When an evaluation is used effectively, organizational
members will have the same frame of reference in
respect to performance information, which allows
everyone in the organizations to interpret the information
in the same or similar manner (Waal, 2004). On the
other hand, if the accuracy and legitimacy of the result of
the evaluation are weak, an inconsistent and incoherent
message will be sent to employees that possibly
diminish the decision’s pay-off to certain employees and
cause some psychological discomfort (Hanberger,
2011). Thus, the ‘satisfaction’ of employees has a
foundation based upon whether the assessment of
procedures is fair or not (Heuer, Penrod and Kattan,
2007).

Although there are no studies done in examining this
fairness theory relationship, it is assumed that people
who are involved in the evaluation process are
concerned with maximizing their self-interests (Heuer,
Penrod and Kattan, 2007). When employees feel that
they are evaluated unfairly, psychological dysfunction
may occur, and it is suggested that for an evaluation to
be effective, it should be conducted in accordance to the
perceived fairness of the employees affected.
Hypothesis 4 tests for this negative association:

H4: Budgetary evaluation and perception of fairness,
namely, procedural fairness and distributive
fairness are negatively related.

The link between perception of fairness and
goal acceptance

Based on goal setting theory, goal acceptance is
influenced greatly by the degree of perceived locus of
goal setting. It means that people are more likely to
accept the goal when it is perceived to be under their
control than when it is perceived as externally imposed
(Erez and Kanfer, 1983). This is because such
controlling power satisfies people’s need to feel a sense
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of mastery and personal competence. Any threat to their
sense of control results in reactance or non-compliance.
Such explanations can be coined into the theory of
fairness as well. In terms of distributive fairness, people
are inevitably affected by self-interest or an ‘egocentric
bias’ when they aim to achieve an ‘equitable income’. In
addition, in procedural fairness, people will consider
accepting the proposal when they receive assurance
that decision-makers have cared about what they had to
say. Research from judicial decision-making has found
that the perception of justice is positively related to the
acceptance of the decision outcome (Renn, 1998). Thus,
it is suggested that employees who perceive themselves
as being treated fairly tend to demonstrate greater
willingness to accept the goals assigned. Thus, itis
hypothesized that:

H5: Perceptions of fairness (namely, procedural fairness
and distributive fairness) are positively related to
acceptance of goals.

The link between perception of fairness and
goal commitment

In the concept of distributive fairness, when people feel
that they are treated in a fair manner, they are more
likely to judge the outcome of that process as fair. These
people will gradually build a strong attachment with the
decision-makers or institutions, whereby they will be
treated as friends. Such relationship will become
beneficial in the end and people will be able to build high
individual aspirations and commitment.

In the concept of perception of procedural fairness,
people are more likely to comply with the outcome of the
procedure when they believe that they are treated fairly
in a decision-making process. Such perception affects
employees’ respect and loyalty accorded to those
decision-makers and the institution that sponsors the
decision-making process, as they value a process that
accords them dignity and respect (Hobson, Mellon and
Stevens, 2011).

Such explanations of perception of fairess can be applied
to the goal-setting theory as well. When employees believe
that the outcome of the decision-making process is in
favour of their personal interests, they will be more likely to
commit to the goals, provided that the decision is based
upon a fair process. On the other hand, employees
perceive a greater chance of success when the distribution
of budget resources is adequate. Although the relationship
between perception of fairness and goal commitment has
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not been examined extensively, the application of justice or
fairness theory to goal commitment issue suggests a
positive relationship (Wentzel, 2002). Thus, it is
hypothesized that:

H6: Perception of fairness (namely, procedural fairness
and distributive fairness) is positively related to
commitment of goals.

The link between goal acceptance and
budgetary performance

Based on goal setting theory, goals will only be accepted
by people who are inspired by their own self-set goals,
not by the organizational goals. When such goals are
accepted, task performance will be improved as well,
both for specific and hard goals. It is because the
establishment of goals is derived from an individual’s
intention of reaching the goals (Erez and Kanfer, 1983).
Although no previous study has examined the direct
relationship between goal acceptance and budgetary
performance from the perspective of management
accounting, it is assumed that an individual’s goals must
be accomplished before organizations can attain their
desired results in terms of budgetary performance. Thus,
it is suggested that when employees are willing to
accept organizational goals as their own self-set goals,
the desired performance will be improved. It is
hypothesized that:

HT: Acceptance of goals is positively related to
budgetary performance.

The link between goal commitment and
budgetary performance

Commitment to budgetary goals is particularly important
when performance of organizations depends largely on
the productivity of employees and on whether they can
or cannot achieve company objectives. Goal setting
theory assumes that individuals will be committed when
they are assigned with goals. It is evident that
employees improve their performance when they accept
and commit to attain a particular goal (Wentzel, 2002).
On the other hand, if employees are not committed to
the goals, there will not only be a low productivity level,
but also an employees’ increased resistance to change
(Locke and Latham, 1990). Thus, it is suggested that
when employees are committed to budgetary goals,
performance will be improved for the organizations. It is
hypothesized that:
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H8: Commitment of goals and budgetary performance
are positively related.

Normality Test

According to Gosselin (2005), the normality of
all the variables was tested by assessing the

skewness and kurtosis values. When data is
normally distributed, the value of skewness
and kurtosis are zero, as values outside the
range of +2 or -2 demonstrate considerable
degrees of non-normality (Gosselin, 2005). In
this study most of skewness and kurtosis
values for all the variables are within the
range of +2 or -2 (refer to Table 1).

Table 1. Test of normality

Measurements Mean Standard deviation Skewness Kurtosis
Budgetary goal perspective 1.68 0.49 0.03 0.24
Budgetary participation perspective 2.08 0.79 0.37 0.21
Budgetary evaluation perspective 2.19 0.69 0.06 -0.44
Budgetary performance 2.20 0.76 0.25 -0.55
Organisation performance 1.97 0.39 0.39 1.61

Source: Author’'s compilation, 2016

Reliability Test

According to Handler (1989), using Cronbach’s
coefficient alpha allows to measure the internal
consistency of scale (as its value ranges from 0 to 1).
Reliability testing on all measures was necessary.
Table 2 summarizes the Cronbach’s coefficient alpha

Table 2. Reliability of measures

for each measure. A scale is reliable if the coefficient
value is more than 0.600 (Handler, 1989). All the
measures in this study are reliable as this scale has
the highest coefficient alpha value of 0.87. The
measure having reliability coefficients lower than
0.700 was normative commitment.

No Cronbach’s Measure of items Coefficient alpha
Budgetary goal perspective 3 0.73
Budgetary participation perspective 5 0.79
Budgetary evaluation perspective 5 0.75
Budgetary performance 8 0.77

Source: Author's compilation, 2016

According to Sidin and Zawawi (2002) the Pearson
correlation coefficient indicates the strength of
relationship between the variables. Hence, a correlation
coefficient between 0.10 and 0.29 indicates a small

correlation, while a coefficient between 0.30 and 0.49
indicates a medium correlation and a coefficient
between 0.50 and 1.0 indicates a large correlation (Sidin
and Zawawi, 2002).
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Table 3. Multiple regression analysis of model HI, H2, H3, H4, H5, H6, H7, H8

Model summary ANOVA
Model R R-square Adjusted R-square | Std. error of the estimate F Sig
H1 0.82a 0.67 0.66 245 59.17 0.00a
H2 0.65a 0.42 0.40 7.44 21.24 0.00a
H3 0.37a 0.13 0.10 9.12 4.47 0.04a
H4 0.38a 0.15 0.12 9.03 5.11 0.03a
H5 0.72a 0.52 0.50 2.75 55.25 0.00a
H6 0.55a 0.30 0.30 6.43 18.24 0.00a
H7 0.47a 0.23 0.20 8.16 5.47 0.04a
H8 0.48a 0.23 0.20 8.05 5.61 0.03a

Source: Author’'s compilation, 2016

H1: There is a positive significant relationship between
perceived uncertainty (PEU) (namely, state
uncertainty, effect uncertainty and response
uncertainty) and budgetary participation.

Supported because r = 0.82, p <0.00 and 66% for
adjusted r-square. Also the analysis showed the
significance effect as indicated by F value from the
ANOVA table with F = 59.17, p = 0.000 < .05.

H2a: Budget participation and perception of distributive
fairness among budgeters are positively related.

Supported because r = 0.65, p <0.00 and 40% for
adjusted r-square. Also the analysis showed the
significance effect as indicated by F value from the
ANOVA table with F = 21.24, p = 0.000 < .05.

H3: Budgetary feedback is related to perception of
fairness (namely, distributive fairness and
procedural fairness).

Supported because r = 0.37, p <0.00 and 13% for
adjusted r-square. Also the analysis showed the
significance effect as indicated by F value from the
ANOVA table with F = 4.47, p = 0.000 < .05.

H4: Budgetary evaluation and perception of fairness,
namely, procedural fairness and distributive
fairness, are negatively related.

Supported because r = 0.38, p < 0.00 and 15% for
adjusted r-square. Also the analysis showed the
significance effect as indicated by F value from the
ANOVA table with F =5.11, p = 0.000 < .05.
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H5: Perception of fairness (namely, procedural
fairness and distributive fairness) is positively
related to acceptance of goals.

Supported because r=0.72, p < 0.00 and 52% for
adjusted r-square. Also the analysis showed the
significance effect as indicated by F value from the
ANOVA table with F = 55.25, p = 0.000 < .05.

H6: Perception of fairness (namely, procedural
fairness and distributive fairness) is positively
related to commitment of goals.

Supported because r = 0.55, p < 0.00 and 30% for
adjusted r-square. Also the analysis showed the
significance effect as indicated by F value from the
ANOVA table with F = 18.24, p = 0.000 < .05.

HT: Acceptance of goals is positively related to
budgetary performance.

Supported because r = 0.47, p < 0.00 and 23% for
adjusted r-square. Also the analysis showed the
significance effect as indicated by F value from the
ANOVA table with F = 5.47, p = 0.000 < .05.

H8: Commitment of goals and budgetary
performance are positively related.

Supported because r = 0.48, p < 0.00 and 23% for
adjusted r-square. Also the analysis showed the
significance effect as indicated by F value from the
ANOVA table with F = 5.61, p = 0.000 < .05.
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Discussions

Many organizations are unaware of the importance of
having proper budgetary goals that can accurately
reflect their financial position. Camino and Cardone
(1999) explain that many organizations fail to prepare
detailed working papers attached to the budget plan and
projected cash flow statement, when they apply for
loans. Thus, organizations face difficulties in obtaining
funds from financial institutions and government (Yunos,
Zubaidah and Smith, 2012).

In particular, they fail to understand the importance of
using budgetary reports for decision-making and
resource allocation, which reduce uncertainty in their
decision-making (Shahwan and Al-Ain, 2008). Shahwan
and Al-Ain (2008) indicate that most small companies
either find the budgetary information not useful or they
are lacking proper budgetary controls in their system
design. They even point out that only a very small
percentage of companies prepare such information for
the use of decision-making and for long term strategy
planning. Thus, such inefficiency or poor managerial
ability negatively affects the growth of an organization
(Barker, 2003). As a result, management has to improve
its effectiveness and efficiency of business activities.

Although many managers in this survey claimed that
they can obtain the budgetary information easily, there is
still doubt on whether managers have a good
understanding of the available budgetary information
and whether the information has (or has not been) well
used in decision-making. This data contributes to the
success or failure of the companies (El Luodi, 1998).
Thus, the level of awareness of understanding the
importance of budgetary goals in determining the firm’s
overall performance, lays in the successful use of the
budgeting process.

The contributions from this study are discussed from
theoretical, methodology and practical perspectives.
From a theoretical perspective, this study contributes to
the development of the existing knowledge in three
ways.

Firstly, the study found that task uncertainty is an
important antecedent of budgetary participation.
Employees who are low in budgetary analysis skills will
tend to participate more in the budgeting process when
they require additional job-relevant information.

Secondly, participation in setting the budget influences
subordinates’ budget goal levels and motivations (i.e.,
budget goal acceptance and budget goal commitment),
which ultimately enhances their job performance. The
study provided evidence that perception of fairness
mediates the relation between levels of budget
participation and goal commitment, whereas goal
commitment mediates the relation between fairness
perceptions and performance.

Thirdly, participation affects performance through its
effects upon goal acceptance, and therefore
performance also increases. Participation in goal setting
enhances goal acceptance, especially when presenting
individuals with goals that they initially rejected because
they perceived these goals as being unreasonable or too
difficult.

Lastly, many organizations should strive to maximize
effectiveness and efficiency in the budgetary controlling
process in order to maintain their competitive
advantages. This is because having a proper budgetary
control system allows companies to improve their
managerial attitude and performance and provide these
organizations with useful information to tackle their daily
financial challenges.

REFERENCES

1. Barker, R. (2003), The revolution ahead in financial
reporting: Reporting financial performance, Balance
Sheet, vol. 11, no. 4, pp. 19-23, DOI:
http://dx.doi.org/10.1108/09657960310502502.

2. Birnberg, J.C. Shields, M.D. and Young, S.M.
(1990), The case for multiple methods in
empirical management accounting research: With
an illustration from budget setting, Journal of

560

Management Accounting Research, vol. 2, no. 1,
pp. 33-66.

3. Camino, D. and Cardone, C. (1999), The
valuation and cost of credit issuance schemes for
SMEs: The role of the loan guarantee
association, International Small Business
Journal, vol. 17, no. 44, pp. 13-31, DOI:
http://dx.doi.org/10.1177/0266242699174001.

year XIV



10.

1.

Campbell, D.J. and Gingrich, K.F. (1986), The
interactive effects of task complexity and
participation on task performance: A field
experiment, Organisational behaviour and
Human Decision Processes, vol. 38, no. 2, pp.
162-180, DOI: http://dx.doi.org/10.1016/0749-
5978(86)90014-2.

Chong, V.K. and Chong, K.M. (1997), Strategic
choices, environmental uncertainty and SBU
performance: A note on the intervening role of
Management Accounting Systems, Accounting
and Business Research, vol. 27, no. 4, pp. 268-
276, DOI: http://dx.doi.org/10.1080/
00014788.1997.9729553.

Chong, V.K. and Johnson, D.M. (2007), Testing a
model of antecedents and consequences of
budgetary participation on job performance,
Accounting and Business Research, vol. 31, no.
1, pp. 3-19, DOI: http://dx.doi.org/10.1080/
00014788.2007.9730055.

El Luodi, M. (1998), The relationship among
organization structure, information technology
and information processing in small Canadian
firms, Canadian Journal of Administrative
Sciences, vol. 15, no. 2, pp. 180-199, DOI:
http://dx.doi.org/10.1111/j.1936-
4490.1998.tb00161.x.

Erez, M. and Kanfer, F.H. (1983), The role of
goal acceptance in goal setting and task
performance, The Academy of Management
Review, vol. 8, no. 3, pp. 454-463.

Gosselin, M. (2005), An empirical study of
performance measurement in manufacturing
firms, International Journal of Productivity and
Performance Management, vol. 54, no. 5-6, pp.
419-437.

Gul, F.A. and Chia, Y.M. (1994), The effects of
management accounting systems, perceived
environmental uncertainty and decentralization
on managerial performance: A test of three-way
interaction, Accounting, Organisations and
Society, vol. 19, no. 4-5, pp. 413-426, DOI:
http://dx.doi.org/10.1016/0361-3682(94)90005-1.

Hamilton, R.T. and Harper, D.A. (1994), The

entrepreneur in theory and practice, Journal of
Economic Studies, vol. 21, no. 6, pp. 3-18, DOI:
http://dx.doi.org/10.1108/01443589410071391.

No. 5(137)/2016

12.

13.

14.

15.

16.

17.

18.

19.

Hanberger, A. (2011), The real functions of
evaluation and response systems, Evaluation,
vol. 17, no. 4, pp. 327-349, DOI:
http://dx.doi.org/10.1177/1356389011421697.

Handler, W.C. (1989), Methodological issues and
considerations in studying family businesses.
Family Business Review, vol. 2, no. 3, pp. 257-
276, DOI: http://dx.doi.org/10.1111/j.1741-
6248.1989.00257 .x.

Hansen, S.C. and Stede, W.A. (2004), Multiple
facets of budgeting: An exploratory analysis,
Management Accounting Research, vol. 15, no.
4, pp. 415-439, DOI:
http://dx.doi.org/10.1016/j.mar.2004.08.001.

Heuer, L., Penrod, S. and Kattan, A. (2007), The
role of societal benefits and fairness concerns
among decision makers and decision recipients,
Law Human Behaviour, vol. 31, no. 6, pp. 573-
630, DOI: http://dx.doi.org/10.1007/s10979-006-
9084-2.

Hobson, J.L., Mellon, M.J. and Stevens, D.E.
(2011), Determinants of Moral Judgments
Regarding Budgetary Slack: An Experimental
Examination of Pay Scheme and Personal
Values, Behavioral Research in Accounting, vol.
23,no. 1, pp. 87-107, DOI:
http://dx.doi.org/10.2308/bria.2011.23.1.87.

Ikavalko, M., Pihkala, T. and Kraus, S. (2010),
The Role of Owner-Managers’ Psychological
Ownership in SME Strategic Behaviour, Journal
of Small Business & Entrepreneurship, vol. 23,
no. 3, pp. 461-479, DOI: http://dx.doi.org/
10.1080/08276331.2010.10593496.

Jawahar, .M. (2010), The mediating role of
appraisal feedback reactions on the relationship
between rater feedback-related behaviour and
rate performance, Group and Organization
Management, vol. 35, no. 4, pp. 494-526, DOI:
http://dx.doi.org/10.1177/1059601110378294.

Jermias, J. and Setiawan, T. (2008), The
moderating effects of hierarchy and control
systems on the relationship between budgetary
participation and performance, The International
Journal of Accounting, vol. 43, no. 3, pp. 268-
292, DOI: http://dx.doi.org/10.1016/,.
intacc.2008.06.009.

561



20.

21.

22.

23.

24.

25.

26.

27.

28.

562

Kenis, |. (1979), Effects of budgetary goal
characteristics on managerial attitudes and
performance, The Accounting Review, vol. 10,
no. 4, pp. 707-721.

Klein, W.M. (1997), Objective standards are not
enough: Affective, self-evaluative, and
behavioural responses to social comparison
information, Journal of Personality and Social
Psychology, vol. 72, no. 4, pp. 763-774, DOI:
http://dx.doi.org/10.1037/0022-3514.72.4.763.

Locke, E.A. and Latham, G.P. (1990), A theory of
goal setting and task performance, Eagewood
Cliffs, New Jersey: Prentice Hall.

Mia, K. (1987), Participation in budgetary
decision-making, task difficulty, locus of control
and employee behaviour: An empirical study,
Decision Science, vol. 18, no. 4, pp. 547-561,
DOI: http://dx.doi.org/10.1111/j.1540-
5915.1987.tb01546.x.

Mitchell, R., Smith, B., Seawright, K. and Morse,
E. (2000), Cross-cultural cognitions and the
venture creation decision, Academy of
Management Journal, vol. 43, no. 5, pp. 974—
993, DOI: http://dx.doi.org/10.2307/1556422.

Mizutani, F. and Nakamura, E. (2012),
Managerial incentive, organizational slack, and
performance: Empirical analysis of Japanese
firms’ behavior, Journal of Management &
Governance, vol. 18, no. 1, pp. 245-284, DOI:
http://dx.doi.org/10.1007/s10997-012-9226-5.

Nasiha, N., Nadzri, M. and Najib, M. (2013),
Implementation public private partnership on
participation in Malaysia: A review on
participation of local government and private
sectors in land development, Proceedings of the
Global Conference on Business, Economics and
Social Sciences (GBSR 2013).

Nouri, H. and Parker, R. (1998), The relationship
between budget participation and job performance:
The roles of budget accuracy and organisational
commitment, Accounting, Organisations and
Society, vol. 25, no. 5-6, pp. 5-6.

Renn, R.W. (1998), Participant's effect on task
performance: Mediating roles of goal acceptance
and procedural justice, Journal of Business
Research, vol. 41, pp. 115-125, DOI: http://dx.
doi.org/10.1016/S0148-2963(97)00020-9.

29.

30.

31.

32.

33.

34.

35.

36.

Sahwan, Y. and Al-Ain (2008), Qualitative
characteristics of financial reporting: A historical
perspective, Journal of Applied Accounting
Research, vol. 9, no. 3, pp. 192-202, DOI:
http://dx.doi.org/10.1108/09675420810919748.

Shields, J.F. and Shields, M.D. (1998),
Antecedents of budgetary participation,
Accounting, Organizations and Society, vol. 23,
no. 1, pp. 49-76, DOI: http://dx.doi.org/10.
1016/S0361-3682(97)00014-7.

Sidin, S. and Zawawi, D. (2002), The relationship
between organizational commitment and job
performance amongst executives in Malaysia,
Proceedings of the Asia Pacific Economics and
Business Conference, pp. 937-945.

Tata, J. (2002), The influence of managerial
accounts on employees’ reactions to negative
feedback, Group and Organisation Management,
vol. 27, no. 4, pp. 480-503, DOI:
http://dx.doi.org/10.1177/1059601102238358.

Ting, C.Y and Yu, T. K. (2010), Modelling patient
perceptions of service recovery: The effects of
perceived fairness on health center repatronage,
Social Behaviour and Personality, vol. 38, no. 3,
pp. 395-404.

Tsui, J. (2001), The impact of culture on the
relationship between budgetary participation,
management accounting systems, and
managerial performance: An analysis of Chinese
and Western managers, The International
Journal of Accounting, vol. 36, no. 2, pp. 125-
146, DOI: http://dx.doi.org/10.1016/s0020-
7063(01)00101-7.

Waal, A.A. (2004), Stimulating performance-
driven behavior to obtain better results,
International Journal of Productivity and
Performance Management, vol. 53, no. 4, pp.
301-306, DOI: http://dx.doi.org/
10.1108/17410400410533890.

Wentzel, K. (2002), The influence of fairness
perceptions and goal commitment on managers’
performance in a budget setting, Behavioral
Research in Accounting, vol. 14, no. 1, pp. 247-
271, DOI: http://dx.doi.org/
10.2308/bria.2002.14.1.247.

year XIV



37.

38.

Wofford, J.C. and Goodwin, V.L. (1990), Effects
of feedback on cognitive processing and choice

of decision style, Journal of Applied Psychology,

vol. 75, no. 6, pp. 603-612, DOI:
http://dx.doi.org/10.1037/0021-9010.75.6.603.

Yilmaz, E., Ozer, G. and Gunluk, M. (2014), Do
Organizational Politics and Organizational
Commitment Affect Budgetary Slack Creation in
Public Organizations? Procedia - Social and

Behavioral Sciences, vol. 150, pp. 241-250, DOI:

http://dx.doi.org/10.1016/j.sbspro.2014.09.047.

No. 5(137)/2016

39.

40.

Yunos, M.R., Zubaidah, I. and Smith, M. (2012),
Ethnicity and accounting conservatism:
Malaysian evidence, Asian Review of
Accounting, vol. 20, no. 1, pp. 34-57, DOI:
http://dx.doi.org/10.1108/13217341211224718.

Zeti, A. (2010), Reflection on Small and Medium
Sized Enterprises. In BIS Review 98/2010:
Keynote address at the 7" Conference of Asia
Pacific Economic Cooperation (APEC) Financial
Institutions Dealing with SMEs held on 16 July
2010 at Lanai Kijang, Kuala Lumpur. Kuala
Lumpur: Lanai Kijang.

563



Considerations
onthe
selection and
prioritization
of information
security
solutions

Maria Cristina RADULESCU,

Bucharest University of Economic Studies,
E-mail: maria.radulescu@cig.ase.ro

564

Audit financiar, XIV, No. 5(137)/2016, 564-574
ISSN: 1583-5812; ISSN on-line: 1844-8801

Abstract

This paper provides a set of guidelines that can be used
to prescribe a methodology or a detailed process for
selecting and prioritizing security projects or solutions. It
is based on the idea that costs of security solutions
should be justified by their contribution to ensuring
adequate protection of information resources in the
organization which implements them. The article reviews
general issues of security risks and costs, arguing the
need for explicit consideration of information resources
security requirements in order to validate decisions
concerning security projects implementation. In such an
approach, security requirements of information
resources are used as a reference system to quantify
the benefits and limitations of security solutions defined
as alternative or complementary responses to certain
security risks as their implementation faces budget
constraints.

Keywords: Information security; security solution;
information resource; security risk; efficiency.

JEL Classification: M15, 033, M40, D81

To cite this article:

Radulescu, M.C. (2016), Considerations on the selection and
prioritization of information security solutions, Audit Financiar,
vol. XIV, no. 5(137)/2016, pp. 564-574,

DOI: 10.20869/AUDITF/2016/137/564

Permanent link to this document:
http://dx.doi.org/10.20869/AUDITF/2016/137/564

RuDimFINaNciaR, year XIV



As efficiency is a key factor in decision-making and
security goals must be constantly reconciled with budget
constraints, each security model should aim at
maximizing benefits while minimizing costs (Scholtz,
2011). Possibilities of economic substantiation of
information security policies are investigated in various
papers which resort to quantitative techniques and
models (B6hme, 2010; Gordon and Loeb, 2002; Gordon
and Loeb, 2005; Pontes et al., 2011), most of which
target the information system as a whole, without regard
to its structural complexity, which determines various
risks and security requirements.

As software applications supporting business processes
in an organization are commonly used as a starting point
for security risks identification and analysis, security
solutions are technically oriented and specifically
designed for a certain area of information infrastructure.
Relative to the typological diversity of business
information they must protect, security solutions can be
seen as composite structures, spanning multiple data
categories, with various security requirements. This
paper defines both effectiveness and limitations of
security solutions in terms of the protection they offer to
an organization's information resources. Having
considered that security solutions are not ends in
themselves, but means that must ensure an adequate
level of protection for information resources, the paper
aims at providing a set of guidelines and criteria to
validate decisions concerning security solutions from a
perspective which complements the economic and
financial view with corresponding indicators (annual loss
expectancy, return on security investment, net present
value efc.).

This article is the result of a qualitative research, aimed
at approaching security solutions analysis and
comparison in terms of their protective impact on
information resources managed by an organization. The
research is based on an extensive study of literature on
security risk management and the efficiency of security
solutions for risk mitigation, which enabled proper
argumentation of the relevance of the approach
proposed in this paper. The theoretical approach
concerns the following aspects: conceptual delimitation
of information resources and security solutions as key

No. 5(137)/2016

elements of the analysis model, adoption of risk
management tools and techniques to be used for a
reference system to assess security solutions impact,
identification of conceptual correlations required to
quantify this impact. The results of the present research
may be integrated into a formal model to assist
investment decisions concerning information security;
such an approach facilitates the expansion of the
research through a quantitative approach, aimed at
analysing data security solutions implemented by
companies in the business environment.

In a broad sense, information security covers both digital
and non-digital data, and it is presently seen as a field
that transcends organizational processes and
subdomains. The imperative need to manage this
complexity, on both technical and organizational levels,
led to standards such as ISO27k Information Security
(ISO - International Organization for Standardization)
and NIST SP800 Computer Security (NIST - National
Institute of Standards and Technology), or to best
practice or reference models, such as COBIT- Control
Objectives for Information and Related Technology or
ITIL - Information Technology Infrastructure Library.
Information security is also targeted by certain norms
and regulations or influenced by them; Basel Il and Il in
banking, or the Sarbanes-Oxley Act in the US are
frequently referenced in literature. Such regulations or
adoption of certain standards affect the security strategy
and policies of a company and, subsequently, the level
of security investments. Impact of regulations on security
is analysed by Lee et al. (2016), relative to scenarios
involving parallel and sequential implementation of
security controls prescribed by standards and those
decided by organizations.

That security is a distinct management area is confirmed
by PricewaterhouseCoopers - PwC (2015) in an
extensive study (10,000 decision-makers from 127
states) showing that 58% of organizations have a
security strategy. Despite an increase of 38% in security
incidents compared to 2014 PwC (2015) finds a
decrease of 5% in financial losses due to security
incidents, which certifies the utility of security strategies.
On the other hand, given that 24% of companies
reported an increase in their security budget, it is
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imperative to consider the efficiency issues of security
strategies. Their importance is emphasized by another
global study by Ernst&Young - EY (2015), which
indicated budget restrictions as the main obstacle (for
67% of companies) for an adequate level of information
security. Due to an invariably limited budget, security
models must be optimized by weighing potential and
actual benefits against security costs (Scholtz, 2011).

Risk management is essential for security budget. The
first question is “How much is enough?” (Hoo, 2002),
then the security budget must be adequately allocated to
security controls aimed at risk management. A judicious
distribution requires realistic estimation of security
incidents costs, including indirect losses due to
temporary applications dysfunctionalities. There must
also be considered all responses to security risks. For
example, Zhao et al. (2009) compares the options for
security risk transfer and indicates outsourcing as being
preferable to security insurance. On the other hand, IT
outsourcing raises the issue of hidden costs
(Barthelemy, 2001), the identification and assessment of
which is critical for the proper validation of outsourcing
decisions.

Security risk management is not confined to the IT
infrastructure; for example, Goettelmann et al. (2014)
present a risk analysis model for business processes
supported by cloud-computing solutions. In NIST (2012)
security risk management is approached on technical,
business processes and strategic levels; these
correspond to distinct levels for risk identification and
analysis as well as to decision levels for risk mitigation.
Usually addressed on an operational or technical level,
security risks are less approached from the perspective
of strategic decisions concerning security policies and
their financial support. For example, Gordon and Loeb
(2006) or Hamill et al. (2005) presume information
security budget as being known; Anderson and
Choobineh (2008) propose a different approach, which
explicitly addresses the issue of proper sizing of
information security budget. On the strategic level,
security risks are weighed against security costs,
including opportunity costs (Gordon and Loeb, 2006);
the actual information security budget essentially
depends on the perception that decision makers have on
risk, leading to certain levels of risk tolerance. The risk
tolerance can vary greatly from an organization to
another, and for the same organization, from one period
to another, depending on the company’s business goals
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and the economic context; as such, one may consider
the approach proposed by Gordon et al. (2003) -
postponing costly investments until a security incident
warrants a reaction.

Economic substantiation of information security policies
is investigated in various papers which resort to
quantitative models and techniques. For example,
Bohme (2010) deals with the relationship between
security metrics and investment models, while Gordon
and Loeb (2002) present an economic model for an
optimal level of information security investments.
Typically, efficiency of security investments is assessed
using cost-benefit analyses, which involve estimates of
losses avoided because of the investments. Gordon and
Loeb (2005) provide a guide on cost-benefit analyses for
IT security; it is directed at proper sizing of security
investments, but it also deals with aspects such as the
influence of risks on financial resources to support
information security or strategies to minimize the impact
of security incidents. Also, Pontes et al. (2011) address
profitability of security investment in relation to risk
management.

Brecht and Nowey (2012) provide a detailed analysis of
cost and investment issues pertaining to information
security by comparing significant contributions in
literature on the subject. A potential problem of most
models is the “black box” perception on an information
system, while ignoring its structural complexity which
determines various risks and security requirements. In
the short term, this helps saving costs with data analysis
and classification in terms of security requirements, as
well as with security policy adaptation. In the long run,
security model opacity could lead to inadequate budgets
or improperly distributed budgets, oversizing some
allocations and under-sizing others favouring security
incidents that generate new costs. A more nuanced
approach is provided by Gordon and Loeb (2002), who
propose an economic model for the optimal level of
security investments to ensure data integrity,
confidentiality, availability, authenticity and non-
repudiation; the authors use an adjusted version of the
annual loss expectancy model, adapted to scenarios
when only one of the attempts to undermine security
goals will be successful. Security requirements
corresponding to information resources managed by an
organization are explicitly addressed by the present
paper, which treats them as a stable and uniform
reference for assessing the benefits and limits of
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security projects, irrespective of their financial aspects,
operational magnitude or timeframe.

Although security goals can be used for both data and
applications, this paper adopts a broader perspective
and targets an abstraction level that is relevant to the
business logic. Information resources are therefore
approached as stable conceptual entities that transcend
applications and business processes; in other words, the
focus is the actual business information and
corresponding typological and classification criteria
which are also relevant from a security perspective.

As information entities with common properties are
abstracted as generic types, the entire information
system of an organization may be modelled on a purely
conceptual level, as in the popular Entity-Relationship
formalism by Chen (1976). Most frequently, however,
the granularity level in such models is inadequate for the
analysis and treatment of security risks, and therefore
initial entities must be regrouped in information
categories relevant to security risks assessments. For
example, contracts, customers and receipts could be
placed in the same Sales category; alternatively, one
could define a category to group both suppliers and
customers with their corresponding operations; another
approach would be to separate contracts and financial
transactions in distinct information categories.
Information resources can vary considerably in terms of
strategic and operational importance, in addition to
which one may consider other differentiation criteria,
such as policies enforced by different regulations
(minimum period to store the data, conditions in which it
can be destroyed or disposed of etc.). Therefore, data
analysis and classification in terms of the importance it
presents to the organization is a mandatory step in order
to identify critical information resources and
corresponding security risks.

Although information in the same category may be
subject to scenarios involving multiple users and various
applications or software environments with different
security requirements, approaching business information
in a systematic and consistent manner in the context of
risk management allows for the definition of minimum
thresholds for security requirements to match all
scenarios that must to be addressed. Identifying the
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typology of information resources requires detailed
analysis of the information system, as for each
information category one must specify corresponding
business processes, applications and types of users,
with their security prerogatives and constraints.

The protection level that is adequate to each information
category is the aggregated expression of security
requirements concerning a specific set of security goals.
Although these goals are impacted by standards like
ISO27k or adherence to certain control or IT governance
frameworks and, such as ISACA’s COBIT, they are
usually represented by the confidentiality-integrity-
availability triad; also, they may be supplemented by
additional criteria such as non-repudiation, authenticity,
resilience etc. Even when the same quantitative and
descriptive scale is applied for all security goals it is
possible that security requirements for a specific
category of information resources vary considerably,
depending on the security goal; for example,
Oberlaender (2011) outlines a set of scenarios that
require different levels of security requirements for
certain types of business information.

Although business information modelling issues are
outside the scope of this paper, the presentation above
is meant to provide a proper conceptual delimitation of
information resources as key elements for security
solutions analyses and comparisons.

The following section of the article expands on the
generic components of an analysis model of security
projects or solutions focused on information resources
security requirements. Such a model is meant to validate
decisions on selection or prioritization of solutions
defined as alternative or complementary responses to
certain security risks, when their implementation is
subject to budget constraints. As such, the set of
security solutions and their corresponding costs are
presumed known and they are used as inputs for the
analysis model. Furthermore, since the risk level is the
most relevant criterion in prioritizing risk mitigation
actions, the set of solutions to be compared should be
limited to those defined as responses to risks of a
certain level, assessed in advance using specific risk
management tools and techniques.
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5.1. Security solutions inventory

In this paper, the expression “security solution”
designates a set of technical and organizational
elements directed at information security risks mitigation.
Depending on its complexity, each security solution
implements security controls and mechanisms that may
acton a single or several levels:

e [Logical: user authentication and access
authorization, monitoring, auditing, backup,
encryption, antivirus, firewall, etc.;

o Physical: securing a certain perimeter, hardware
management, efc.;

o Operational and administrative: training, employee
screening, work procedures, help-desk, etc.

Such an approach to security solutions has a dual
argument:

o Adequate security risk management determines
complementarity and interdependency of security
measures and controls;

o Financial constraints require selection of controls
and prioritization of investments according to their
efficiency.

In view of the statements listed above, each security
solution corresponds to a specific mix of technical and
operational components which are relevant to risk
management. Security solutions may be defined at
various granularity levels provided that each solution can
be implemented independently and be subject to cost-
benefit analyses; in other words, a particular solution
may be designed as the simpler version of another
security solution, the difference in granularity having
direct consequences on cost levels. Given the budget
constraints, the costs corresponding to a set of
predefined security solutions are, in different
proportions, both additive and exclusive; thus, it is
necessary to identify the combination of solutions that
enables an optimal response to security risks while
complying with the budget limit.

From case to case, security solutions may target a wider
or narrower set of information resources, while the same
resources may be of interest to multiple security
solutions. On the other hand, the security requirements
of information resources are independent of solutions
being analysed, as they are determined by the intrinsic
nature of business information and its importance to the
organization. Therefore, in order to quantify the overall
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impact of a security solution it is necessary to assess its
contribution to ensuring the protection level predefined
as optimal for each security goal corresponding to
information resources targeted by that solution.

Even when having identical security requirements,
information resources can be significantly different in
terms of operational or strategic importance and
therefore the criterion of the relative importance of each
information category is essential for the quantitative
assessments of security goals and security solutions
contribution to achieving them. In a more pragmatic
approach, which allows the simplification of such
assessments, security solutions-information resources
mappings may be defined using the subset of resources
regarded as critical due to the effects of potential
security incidents. This approach was used to specify
the generic mappings in Table 1, which are limited to
critical resources targeted by the security solutions.

5.2. Security solutions impact assessment

As security goals must be accompanied by clear criteria
for specifying each level of security requirements of
information resources, for the latter one can identify a
certain level of compliance or non-compliance
(compliance gap) with predefined security requirements;
for example, NIST (2005) uses a compliance gap
indicator concerning the information system as a whole.
The present paper recommends a more nuanced
approach, by isolating information resources security
requirements; as such, a protection level higher than the
one predefined as adequate is not considered necessary
nor possible without entailing additional costs that are
disproportionate to the expected benefits.

Compliance with security requirements is not an
absolute goal, but is assessed by comparison to the
level set as optimal for each security criterion. As a
consequence, the effectiveness of a security solution
can be perceived as an aggregate of individual values
that quantify its impact in terms of the actual increase in
compliance with security requirements of information
resources targeted by that solution. When using the
optimal level of security requirements as a reference
(100%), the following metrics can be considered for
each security solution:

o The compliance gaps preceding security solutions
implementation (Previous Gap - PG)

e The compliance gaps subsequent to security
solutions implementation (Subsequent Gap - SG)
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Table 1. Example on security solutions - information resources mappings

Solutions/ Confidentiality Integrity Availability
Resources| |, Medium High Low Medium High | Low | Medium High
PG = 0.50 PG =0.70 PG = 0.50
R1 SG=0.30 SG = 0.50 SG = (-0.25)
s1 P =0.20 P =0.20 P=0.50|OP =025
PG=0.75 PG = 0.00 PG = 0.50
R2 SG = 0.50 SG = (-0.50) SG=0.00
P =025 P =0.00 | OP = 0.50 P =0.50
PG=0.75 PG = 0.00 PG = 0.50
s2| R SG = 0.00 SG = 0.00 SG =050
P=0.75 P =0.00 P =0.00
PG=050 PG =0.70 PG =0.50
R1 SG = (0.20) SG=0.70 SG=0.30
P =050 OP = 0.2 P =0.00 P =0.20
PG=0.75 PG = 0.00 PG = 0.50
s3| R SG = 0.50 SG = 0.00 SG =050
P =025 P =0.00 P =0.00
PG =0.20 PG =0.00 PG = 0.50
R3 |SG=020 SG = 0.00 SG=025
P =0.00 P =0.00 P =025
PG =0.50 PG =0.70 PG=0.50
R2 SG=05 SG=0.70 SG=(-0.15)
s P =0.00 P =0.00 P=050|OP=0.15
PG =0.75 PG = 0.00 PG = 0.50
R2 SG=0.75 SG = 0.00 SG=025
P =0.00 P =0.00 P=025

PG = Previous Gap [compliance gap preceding security solution implementation)
SG = Subsequent Gap [compliance gap subsequent to security solution implementation)

P = Protection effect OP = Overprotection effect
Source: Author’s processing

The compliance gap preceding security solutions
implementation is assessed by taking into account the
current state of the information system, while the gap
subsequent to implementation corresponds to a potential
future state, the transition to which is triggered by the
implementation of a specific security solution. Inherent
difficulties of compliance gap assessments must be
handled in the context of security risk management; for
example, one must assess the likelihood of security
incidents and the organization’s capacity of neutralizing
their consequences. Such estimates involve statistical
data and quantitative models, but also the professional
reasoning of experts in [T security, risk management
and internal audit. The limits of quantitative models in
complex scenarios where professional expertise is
critical are analysed by Devos et al. (2013). Accurate
compliance gap quantification depends on a consistent
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security risk management which involves monitoring of
implemented solutions and evaluation of results, to be
later used as inputs in a new risk management cycle.

Although an increase of the compliance gap (SG > PG)
following security solutions implementation is generally
unlikely, an exception is the case of replacement of pre-
existing solutions which prove to be superior to potential
substitution solutions that are being assessed, in terms
of compliance with specific security goals. However, in
the usual scenario, the analysed solutions partially or,
ideally, completely, solve compliance issues concerning
security requirements of information resources to which
they apply. On the other hand, a detailed analysis, which
opposes each security solution all information resources
it must protect, may expose solutions with a partially
void impact (they target a subset of security goals
without any contribution to the decrease in the
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compliance gap corresponding to others) or solutions
that satisfy certain security requirements in a degree
which is higher than that predefined as appropriate for
certain information resources.

The negative value of compliance subsequent to
security solution implementation (SG < 0) indicates an
over-compliance with security requirements. Such an
effect should be distinguished from that which allows
achieving the predefined optimal level of compliance,
since it corresponds to oversized investments or
excessive controls that cannot be justified in terms of
actual security benefits. Therefore, the impact of security
solutions will be quantified separately for each of the
effects they may produce:

o Protection, which translates as a complete
elimination or a decrease in the compliance gap:

Protection effect (P) = Subsequent Compliance Gap -
Previous Compliance Gap

o QOverprotection, which involves the elimination of the
initial compliance gap and an additional protection
above the level defined as optimal for specific
information security requirements:

Protection effect (P) = Previous Compliance Gap

Overprotection effect (OP) = (-Subsequent Compliance
Gap)

5.3. The overall impact of security solutions

Given that a security solution applies to multiple
information resources, its overall impact will be
computed as the average of values that quantify its
effect considering individual security requirements of
information resources corresponding to that solution.

However, these values must be first separated into two
data subsets, depending on the nature of the effect;
therefore, we distinguish between the average protection
effect and, if available, the average overprotection effect.
The average protection effect is a measure of the
effectiveness of a security solution, in terms of its
contribution to ensuring an adequate protection level for
information resources; on the other hand, a higher or
lower level of the average overprotection effect is
expected to entail costs that cannot be accounted for in
terms of actual security needs of information resources.

The identification and quantification of the overprotection
effect produced by security solutions are guided by the
idea that only a protection level deemed necessary is
acceptable from a cost perspective. On the other hand,
given that security solutions are collectively aimed at
several categories of information resources, providing an
adequate level of protection for certain resources may
result in overprotection of others, without this leading to
an increase in costs of security solutions implementation.
A direct and immediate relationship between the
overprotection effect and costs may be difficult if not
impossible to determine, given the difference of
perspectives used for their assessment; information
resources security requirements in contrast with economic
value of assets and services required for securing
information resources managed by the organization. In
such circumstances, the arithmetic computation of a
portion of costs attributable to overprotection has no
economic justification, as overprotection is only an
assumption, not a certainty of an increase in security
solutions costs. As a result, the overprotection effect will
not influence the treatment of costs, as inputs required to
assess the effectiveness of security solutions.

Table 2. Metrics of the exemplified security solutions

Average
Average Average
. . . Cost Subsequent
Solution Costs Protection Overprotection . .
Efficiency Compliance
Effect Effect
Gap

S1 15,000 0.275 0.375 0.183 0.217
S2 5,000 0.250 0.000 0.500 0.167
S3 35,000 0.133 0.200 0.038 0.272
S4 17,500 0.125 0.150 0.071 0.367

Source: Author’s processing
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5.4. The efficiency of security solutions

The subject of security solutions efficiency is covered
extensively in various papers that analyse specific
indicators and issues raised by their computation - for
example, Pontes et al. (2011). Leaving aside other
economic and financial data (monetary value of the
software applications and equipment, estimated trends
of productivity or financial results etc.), NIST (2005) uses
an efficiency indicator expressed as the ratio of the
compliance gap to the cost of a security project. The
assumption is that security solutions will achieve their
purpose, namely the elimination of compliance gaps; the
higher the compliance gap and the lower the costs, the
more efficient the security solution.

Although this paper approaches efficiency of security
solutions in a similar manner (a certain number of effect
‘units” to a cost “unit”), explicit consideration of
information resources security requirements helps with
increasing the relevance of such indicators. In other
words, for better risk mitigation on a limited budget, the
costs of each security solution must be justified by its
actual utility, considering the expected and necessary
effect and disregarding a possible overprotection of
resources. Therefore, the efficiency of a security solution
will be expressed as a ratio of its average protection
effect to the costs entailed by its implementation. Since
they raise the cost size issue, efficiency indicators are
relevant only to the extent that the analysed security
solutions have comparable levels of implementation
costs. This scenario should be, however, implicit, as
projects and solutions which differ significantly in terms
of their impact on the information system question the
relevance and usefulness of the comparative analysis of
security solutions. Efficiency indicators of generic
solutions used for exemplification are available in

Table 2; to simplify their use, the actual values have
been multiplied by 10,000.

5.5. Security solutions selection and
prioritization
Although efficiency can be used as a criterion for
security projects selection, this indicator only takes into
account the positive impact of solutions, and not their
limitations relative to security requirements of
information resources they must protect. The extent to
which a solution has achieved its purpose is the
aggregate expression of compliance gap values
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resulting from its application (SG) and it is quantified as
their average. For the generic solutions considered for
exemplification, the indicators of average compliance
gap subsequent to implementation are presented in
Table 2. A particular treatment is required for cases of
overprotection of information resources. While this may
be a prerequisite for an increase in costs that cannot be
justified in terms of actual security requirements of
information resources, it is certain that the level of
achieved protection enables the full elimination of the
compliance gap preceding the implementation of
security solutions. Therefore, when computing the
average compliance gap subsequent to the
implementation of a security solution, 0 must be used as
input for each overprotection occurrence.

In the absence of a conceptual correlation leading to a
relevant indicator which involves both criteria, the
efficiency and the average compliance gap subsequent
to security solutions implementation will be combined in
a matrix that allows delineation of generic contexts
which qualify security solutions as being more or less
advantageous relative to certain combinations of values.
In Figure 1, the quantitative and descriptive categories
commonly used for risk management (low, medium,
high) were applied for each of the two criteria; the
corresponding value scales are predefined in terms of
risk tolerance and are independent of security solutions
that are being analysed. Obviously, the solutions
selection starts from the extremity of high efficiency and
low compliance gap and continues with cells in its close
proximity. The actual approach of selecting one or more
solutions raises, however, a number of issues that can
be mapped to the following scenarios:

o Multiple security solutions positioned in the same
section of the matrix. Efficiency, compliance gap
subsequent to implementation, cost, or average
overprotection effect can be used as differentiating
criteria in a predefined order, which depends on the
importance attached to them. For example, if no
strict budget limitations apply, one may favour the
compliance gap due to the security risks it entails.

o Non-exclusive security solutions, to be implemented
in parallel (concurrently) while meeting budget
constraints. Starting from the extremity
corresponding to the optimal combination and, if
necessary, continuing with adjacent cells, there must
be identified the combination of solutions that
complies with the budget limit.
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o Non-exclusive security solutions, to be implemented
sequentially. In this case it is assumed that all
solutions must be implemented, though not
simultaneously; therefore, the highest priority will be
given to the most advantageous solutions in terms of
their effects. The prioritization starts from the
extremity corresponding to the optimal combination,
but the direction to advance depends on the
importance of the criteria expressing expected
effects of security solutions (high efficiency or low
compliance gap subsequent to solution

implementation).
Figure 1. Security solution selection and
prioritization matrix
0.2 05
= 2| S2
Q x
8 0.5
S —
S c
% B sr
g &
> .= 0.1
s 2 54,53
Low {Medium; High
Average compliance gap subsegent to solution implementation

Source: Author’s processing

When targeting a common set of resources, non-
exclusive security solutions raise the question of
analysis consistency. Thus, assessing compliance with
security requirements of information resources
individually, for each solution that is being analysed,
does not allow for identification of possible over-
compliance resulting from accumulation of protection
effects of each security solution selected for
implementation. In case of an integrated approach, the
post-conditions of implementing a solution become pre-
conditions for the subsequent solution to be
implemented, so the compliance gap relative to the
security requirements of resources targeted by multiple
security solutions is not identical for each of them and
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does not remain that which was initially estimated, as it
is updated after each selection of a solution, according
to the prioritization criteria described above. Selecting
one of the solutions for implementation requires
redefinition of security solutions - information resources
mappings by adjusting the set of solutions and
reconsidering the initial compliance gap for shared
resources (it is equal to the estimated value of the
compliance gap subsequent to the implementation of the
latest selected solution). Despite its complexity, this
approach is more adequate for real-world
implementation scenarios as it allows identifying
overprotection effects on information resources and,
subsequently, the risk of unnecessary costs that cannot
be exposed and estimated unless explicitly considering
the dynamics that a specific prioritization logic enforces
on compliance gaps relative to predefined security
requirements.

5.6. The limits of the proposed approach

The main limit of the approach proposed for analysing
and comparing security solutions stems from the
theoretical construction and therefore its usefulness and
applicability should be tested on real organizations in the
business environment. The actual implementation of
guidelines in the article presents a series of specific
difficulties, the first of which concerns consistent
definition, using an adequate abstraction level, of
information resources and security solutions; they also
raise the question of appropriate granularity and
treatment of possible overlaps and dependencies. In
addition, the analysis and classification of information
resources, followed by the assessment of compliance
with security requirements are rather laborious
endeavours. Though common in the context of security
risk, management compliance gap assessments are
complicated by the detailed approach, as they must be
performed for each of the security goals corresponding
to information resources.

Although it does not prescribe a detailed
process for security solutions selection or
prioritization, this paper provides a set of
guidelines that may be used for this purpose
and which are based on the assumption that
costs of each solution must be accounted for in

year XIV



terms of its contribution to ensuring an
adequate level of protection for information
resources to which it applies. Putting aside the
fact that estimating compliance gaps relative to
security requirements raises inherent difficulties
and is dependent on a coherent management
of security risks, information resources security
requirements are used as a non-monetary
reference system, in order to quantify the
efficiency and limits of security solutions. From
this perspective, the guidelines and criteria

proposed for security solutions analysis and
comparison have the advantage of being
generic and uniformly applicable to any
organizational context, regardless of how
information security is addressed. The
presented approach complements those
regarding the economic and financial dimension
of information security as the results produced
by solutions selection and prioritization may be
used to validate analyses concerning the
financial impact of security solutions.
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