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Adoptarea Normelor obligatorii
din Cadrul internagional de practici profesionale
a auditului intern (Normele obligatorii),

editia 2017 (IPPF 2017) emise
de Institutul Auditorilor Interni (Global 1IA)

Prin Hotdrarea Consiliului CAFR nr. 111/06.12.2017 au fost adoptate Norwzele obligatorii din
Cadrul international de practici profesionale a anditului intern, editia 2017 (IPPF 2017) emise de
Institutul Anditorilor Interni (Global I1), care asigura punerea in aplicare a prevederilor Art.20
alin.(2) din Ordonanta de Urgentd a Guvernului nr.75/1999, modificatd si completatd prin
Legea nr.162/2017, privind auditul statutar al situatiilor financiare anuale si al situatiilor
financiare anuale consolidate si de modificare a unor acte normative (Legea nr.162/2017).
Normele obligatorii asigura cadrul legal de desfasurare a activitatii de audit intern $i se vor
aplica integral pentru misiunile de audit intern, altele decat auditul public intern, coordonate
de auditori financiari, membrii ai Camerei Auditorilor Financiari din Romania, care au
statutul de auditori financiari activi.

Editia IPPF 2017 completeaza si actualizeaza editia 2013 si cuprinde:
— Principii fundamentale pentru practica profesionala a auditului intern;
— Definitia audituluiintern;
— Codul etic;

— Standardele internationale pentru practica profesionald a auditului intern

(Standardele).

Modificarile vizeaza o noua structurd a Normelor obligatorii, adoptarea de noi standarde,
dar siactualizarea celorlalte, pentru asigurarea conformitatii cu cerintele actuale.

Hotirdrea Consiliului CAFR nr. 56/2015, pentru aprobarea Ghidului privind
implementarea Standardelor internationale de audit intern (Ghidul), publicata in Monitorul
Oficial al Romaniei nr. 845 din 13 noiembrie 2015 raméne invigoare.

Ghidul se poate adapta pentru activitatea de audit intern a entitatilor, in functie de specificul,
strategia si obiectivele acesteia si in conformitate cu Pricipiile fundamentale, Standardele si
Codul etic pentru practica profesionala a auditului intern, adoptate prin Hotdrarea

Consiliului CAFR nr. 111/06.12.2017.

CAFR recomanda auditorilor financiari care coordoneaza activitati de audit intern sa
actualizeze documentatia pentru activitatea de audit intern, in functie de cerintele IPPF
2017 si, pentru raportarile anuale 2017 si mentioneze modul in care documentatia
serviciilor de auditintern a fost adaptata cerintelor IPPF 2017.

Materialul pe larg in numarul 1/2018 al revistei ,,Practici de Audit”.
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Intrebarea privind caracterul universal sau contingent al
contabilitatii este esentiald deoarece determing una
dintre dimensiunile guvernérii organizatiilor. Prima parte
a lucrérii prezintéd dinamica universalitétii, adica, a
migcarii catre un standard global unic. Ce-a de-a doua
parte descrie limitele acestei miscéri si, in opozitie,
relevanta unui standard adaptat la situatiile contingente
si constrangerile locale. In final, partea a treia a lucrarii
se ocupd de echilibrul dintre aceste doua concepte ale
contabilitatii.
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Contabilitatea este o tehnica ce isi are originile la
inceputurile timpurilor. Jean Fourastié a fost primul care
a pus bazele unei teorii istorice a contabilitatii. Ca
economist, dar si profesor, el a considerat ca predarea
contabilitétii fara referinte istorice este la fel de ilogica si
periculoasa precum ,predarea muzicii acolo unde
operele lui Bach nu si-ar gasi locul” (Fourastié, 1976,
p. 59)".

Contabilitatea este inerenta vietii sociale. Aceasta ,a luat
nagstere din activitatea organizata necesara vieii in
societate: homo computer era parte componenta a lui
homo faber” (Cossu, 2008)2 (homo computer fiind,
conform autorului, un avatar al lui homo ceconomicus si
homo socius).

Insa dacé la inceput principalul obiectiv al contabilitatii a
fost acela de a memora date cantitative ce aveau
legatura cu activitatile agro-pastorale si tranzactiile
dintre comercianti, odata cu dezvoltarea economica, a
aparut rapid necesitatea unui instrument pentru
,sraportare”. Divizarea functiilor, intre cele ale agentului
(oierul, fermierul, comerciantul) si cele ale decidentilor, a
antrenat aceasta necesitate.

Apoi sistemul a fost imbunatatit din punct de vedere etic.
Etapa importanta consta in aparitia lucrarii lui Pacioli,
Summa de arithmetica, geometria, proportioni et
proportionalita, in 1494.

Ulterior, in secolul al XIX-lea, contabilitatea a facut
progese importante anuntand aparitia capitalismului.
Managerii trebuiau sa raspunda in fata posesorilor de
capitaluri, iar acestia doreau sa aiba informatiile
necesare pentru luarea de decizii si impartirea profitului.
Statul era, de asemenea, implicat in aceasta distribuire
care a dus rapid la necesitatea stabilirii de standarde
contabile. Fiecare tara avea propriile reglementari
contabile care au fost elaborate in functie de scopul
atribuit contabilitétii, in concordanta cu nevoile diferitilor
utilizatori ai informatiilor si cu resursele materiale i
umane disponibile in tara.

Prin urmare, a fost posibil sa consideram ca,
contabilitatea este inerenta capitalismului. Dar, curios,
s-a pretins gi ca este esentiala pentru dezvoltarea

! Prima editie dateaza din 1943.
2 Extras din cuvantul-inainte al lucrarii ,Les origins de la
comptabilite” care nu a mai putut fi terminata de C. Cossu

comunismului. ,Contabilitatea, controlul si sinteza ideale
procesului, devin cu atat mai necesare cu cat productia
are loc la scara sociala si Tsi pierde caracterul pur
individual; prin urmare, contabilitatea este mai necesara
in productia capitalista decat in cea diseminata de catre
artizani si tarani, mai necesara in productia comunitara
decat in productia capitalista” (Marx, 1968, p. 573).

Constatam ca fiecare curent economic, chiar fiecare
ideologie, incearca sa isi atribuie monopolul contabilitatii
si sa o contureze in functie de obiectivul urmarit si de
context. ,Contabilitatea nu este doar un instrument ... ea
este un fenomen social” (Capron, 1993, p. 9).

Dar in era globalizarii, contextul a devenit planetar, iar
capitalismul s-a impus aproape in toate tarile lumii. Prin
urmare, a aparut intrebarea cu privire la scopul ce
trebuie atribuit contabilitatii in cadrul acestui context
mondial. Ne confruntdm cu urméatoarea alternativa:
nevoile contabilitatii au devenit universale sau nu ar
trebui s& consideram ca nevoile utilizatorilor pot fi diferite
in functie de entitati (societati familiale, companii cotate
la bursa de valori, ONG-uri, organizatii publice etc.), tari,
culturi sau zone economice? Ne aflam in fata unei
dileme: universalitate sau contingenta?

Dupa examinarea fundamentarilor gi contributiilor
fiecéreia dintre aceste optiuni, vom incerca sa
raspundem la intrebare ca sa stim daca este posibil un
echilibru intre cele doua extreme.

Universalitatea se bazeaza pe constréngerile globalizarii
si financializarii, pe faptul ca nevoile utilizatorilor sunt
identice in toate tarile, pe necesitatea de a putea
compara situatiile financiare, pe principiul neutralitatii i
transparentei informatiilor si pe urmarirea interesului
general.

1.1. Constrangerile globalizarii

si financializarii
Globalizarea economiei in cea de-a doua parte a
secolului al XX-lea a reprezentat o schimbare majora
intr-un timp extrem de scurt. Astfel, exporturile la nivel
mondial au crescut de la 2.000 miliarde de dolari in 1960
la 16.000 in 2008 (NUCED, 2009, p. 9). Dar aceasta
globalizare nu se limiteaza la schimburi de bunuri si
servicii; ea este insotita de investitii transfrontaliere care
reprezinta o noua forma de concurenta cu relocari. Prin
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urmare, fluxurile globale de investitii directe straine au
evoluat dupa cum urmeaza (Wikipedia, 2017):

1985: 50 miliarde dolari;
1989: 200 miliarde dolari;
2007: 2.000 miliarde dolari;
2013: 1.400 miliarde dolari.

Aceste investitii corespund in mare parte numarului
crescut de intreprinderi multinationale, peste 37.000 (cu
170.000 filiale si 20 milioane angajati) in 1990, pana la
70.000 companii (69.000 filiale si 57 milioane angajati)
in 2004 (Becuwe s.a., 2007, p. 323). Dezvoltarea
companiilor este insotita de evolutia modului de
finantare a acestora. Astfel, emisiunile de actiuni din
totalul finantarii externe (actiuni + obligatiuni + datorii
bancare) se schimba dupa cum urmeaza (Plihon s.a.,
2013, p. 33):

1980 : 2,8 %;
1990: 31,0 %;
2008: 42,3 %.

Dar mai mult de 50% din aceste titluri sunt detinute de
investitorii institutionali (Plihon s.a., 2013, p. 33),
ilustrénd financializarea economiei.

Cea mai dinamica forma de capitalism este cea a
capitalimului financiar care se caracterizeaza in special
prin nomadismul bursier si cautarea unui profit rapid sub
forma dividendelor sau a castigurilor din capitaluri. Este
domnia valorii actionariatului in opozitie cu valoarea
patrimoniala a intreprinderii familiale al carei actionariat
este stabil si condus din perspectiva transmiterii intre
generatii.

Necesitatea informatiilor financiare este in mod evident
diferita in functie de utilizatori, de obiectivele acestora,
de modelul lor decizional. Totusi, investitorii institutionali,
al caror portofoliu nu cunoaste granitele statelor, au
nevoi comune care pot fi rezumate la: comparabilitate,
neutralitate si transparenta a informatiei financiare
pentru a putea efectua arbitrajele (achizitie, pastrare sau
vanzare de titluri) in cel mai bun caz. In acest sens,
presupunand ca unicul sau scop este de a deservi
interesele investitorilor, contabilitatea este universala,
adica, cererea este aceeasi indiferent de locul sau
nationalitatea acestor investitori. Acesta este motivul
pentru care standardele internationale de contabilitate,
IFRS, au fost create. In plus, trebuie mentionat faptul ca
este vorba mai ales despre standardele de raportare
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financiara, deoarece acestea se axeaza doar pe 0
extremitate a lantului contabil, adicé pe produsul final
care consta in publicarea situatiilor financiare. In primul
rand, procesul producerii informatiilor (codificarea
conturilor, inregistrari, control etc.) nu este standardizat.

1.2. Un utilizator fara frontiere

Cadrul conceptual IFRS anunta in mod clar interesele
deservite.

,Obiectivul raportarii financiare in scop general este
acela de a furniza informatii financiare despre entitatea
raportoare, care sunt utile pentru investitorii existenti si
potentiali, pentru imprumutatori si alti creditori in luarea
deciziilor cu privire la furnizarea resurselor catre entitate.
Aceste decizii implica cumpararea, vanzarea sau
conservarea titlurilor de capitaluri proprii sau
instrumentelor de creditare si furnizarea sau fixarea de
imprumuturi si alte forme de credit” (Cadrul conceptual
al raportarii financiare, ES/2015/3, 1.2). ,Deciziile luate
de investitorii existenti sau potentiali cu privire la
cumpararea, vanzarea sau conservarea titlurilor de
capitaluri proprii sau a instrumentelor de creditare
depind de veniturile pe care acestia le asteapta de la o
investitie in aceste instrumente, sub forma dividendelor,
rambursarilor cu dobanda sau cresterilor de pret pe
piatd” (Cadrul conceptual al raportarii financiare,
ES/2015/3, 1.3). ,Alti utilizatori, precum normalizatorii i
entitatile publice, altele decét investitorii, imprumutatorii
si alti creditori, pot s& gaseasca utile rapoartele
financiare in scop general. Totusi, aceste rapoarte nu
vizeaza cu prioritate aceste alte grupuri” (Cadrul
conceptual al raportarii financiare, ES/2015/3, 1.10).

Deciziile ce vor fi luate, in special arbitrajele la burs3,
presupun ca informatiile cu utilizare generala care pot fi
completate la cererea investitorilor, sunt comparabile,
neutre si transparente, astfel incat pietele sa poata fi
eficiente.

1.3. Comparabilitatea

Cadrul conceptual IFRS defineste comparabilitatea
astfel: ,Deciziile luate de utilizatori implica alegerea intre
alternative, de exemplu: vanzarea sau conservarea unei
investitii sau investitia intr-o entitate raportoare sau in
alta. In consecinta, informatiile despre o entitate
raportoare sunt mai utile daca pot fi comparate cu
informatii similare despre alte entitati si cu informatii
similare despre aceeasi entitate pentru o alta perioada



sau o alta datd” (Cadrul conceptual al raportarii
financiare, ES/2015/3, 2.23). Prin urmare,
comparabilitatea are doua dimensiuni: spatiul
(compararea de entitati diferite) si timpul (pentru aceeasi
entitate, compararea situatiilor financiare cu diferite
date).

Daca dimensiunea spatiala este a priori relevanta pentru
un actionar international $i nomad, aceasta presupune,
totusi, ca exista entitati comparabile. Totusi, companiile
multinationale cu zeci sau chiar sute de filiale, nu sunt
comparabile din punct de vedere strategic si operational.
Acestea nu au acelasi potofoliu de activitati ca urmare a
dezvoltarii corporatiste si nu au acelagi model economic
(tip de clienti, imagine, cercetare si dezvoltare, relatii cu
subcontractorii etc.). Doar performanta financiara este
comparabild deoarece compania este considerata doar
ca o investitie i nu ca o institutie, iar standardele pentru
masurarea acestei performante sunt aceleasi pentru toti.

Comparabilitatea in timp are utilitatea sa, evident, dar nu
necesita standarde de contabilitate identice pentru
entitatile care nu apartin aceluiasi grup. Pur si simplu,
aceasta presupune continuitatea metodelor, care poate
fi asigurata fara necesitatea de a apela la standarde si, a
fortiori, la standarde globale.

In concluzie, se poate observa ca, cerinta
comparabilitatii in spatiu si timp nu justifica existenta
standardelor universale decat intr-un numar limitat de
cazuri: acela al entitatilor cu activitati si model de afaceri
foarte similare. Tn plus, comparatia situatiilor financiare
are sens doar pentru entitatile care sunt in competitie pe
piata de capitaluri: investitorii au nevoie sa compare
pentru a arbitra, bancile pentru a finanta. Nu trebuie s&
uitdm ca o comparatie poate avea sens pentru furnizorii,
clientii si angajatii, interesati de performanta si
durabilitatea entitatii.

1.4. Neutralitatea

Cadrul conceptual IFRS defineste neutralitatea astfel: ,O
reprezentare neutra implicd absenta prejudecatilor in
alegerea sau prezentarea informatiilor financiare. O
prezentare neutra nu este denaturata, ponderata, pusa
in evidentd, minimizata sau in alt fel manipulata pentru a
creste probabilitatea ca informatia financiara sa fie
perceputa in mod favorabil sau nefavorabil de catre
utilizatori. O informatie neutra nu inseamna o informatie
fara scop sau fara nicio influenta asupra
comportamentului. Dimpotriva, informatia financiara
relevanta este, prin definitie, capabild sa influenteze

deciziile utilizatorilor” (Cadrul conceptual al raportarii
financiare, ES/2015/3, 2.17).

Aceasta definitie a neutralitatii implica doua observatii.
Daca neutralitatea implica lipsa prejudecatilor in
selectarea sau prezentarea informatiilor financiare,
atunci ea trebuie s& satisfaca toti utilizatorii gi, prin
urmare, trebuie sa produca o informatie financiara cu
valoare universala. Dar in aceeasi definitie, Cadrul
conceptual precizeaza ca informatia financiara trebuie
sa aiba capacitatea sa influenteze deciziile utilizatorilor.
Natura deciziilor ce trebuie luate fiind diferita de la o
categorie de utilizatori la alta, nu intelegem cum poate
avea aceasta informatie financiara o valoare universala.
Aceasta caracteristica calitativa este, prin urmare,
definita intr-o maniera contradictorie.

1.5. Transparenta

Una dintre caracteristicile principale ale contabilitaii este
aceea de a asigura trasabilitatea fluxurilor financiare i,
prin urmare, de a contribui la transparenta’ fara de care
nu putem avea incredere, incredere care reprezinta
legatura cu societatea, precum si cu lumea afacerilor.

Tn mod curios, nici Actul constitutiv IASB, nici Cadrul
conceptual IFRS, nici Directiva Europeana din 2013 cu
privire la situatiile financiare, nici Planul Contabil
General (PCG — Standardele contabile din Franta) din
2014, nu utilizeaza n niciun moment cuvantul
,[ransparenta”. Acest termen nu mai este mentionat in
Actul constitutiv al IFAC. Acest lucru este cu atat mai
surprinzator cu cat transparenta implica necesitatea unui
limbaj comun pentru a asigura producerea corecta a
informatiei si interpretarea acesteia de cétre diferitii
utilizatori. De asemenea, nu se mentioneaza acest
termen de catre codurile de etica ale IFAC, Camerei
Auditorilor din Franta si Institutului Francez al Expertilor
Contabili.

In opozitie cu opacitatea, transparenta este una dintre
conditiile existentei statului de drept. Acest lucru nu
inseamna ca totul trebuie sa fie cunoscut de toata
lumea. Exista, desigur, ,drepturi de acces”, cum spun
informaticienii, deoarece altfel nu ar exista viaté privata
sau secret al afacerilor, secret care poate fi necesar dar
care nu acopera comportamentul corupt.

' Pe tema transparentei, a se vedea gi: Burlaud si Colasse
(2010a) si Burlaud (2017).
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Transparenta poate fi ,intermediatd”. Prin urmare,
auditorul are acces la toate documentele clientului sau
care sunt utile in exercitarea misiunii sale i, prin inter-
mediul sau, tertii stiu ca documentele nu contin elemen-
te constitutive sau revelatoare de acte ilegale. Trebuie
sa adaugam ca drepturile de acces nu sunt transmi-
sibile. Astfel, anumiti destinatari ai informatiilor trebuie
sa respecte obligativitatea discretiei (de exemplu,
membrii alesi in consiliul de administratie) sau secretul
profesional (de exemplu, auditorul sau expertul contabil).

Daca cerinta transparentei este universald, modul in
care aceasta este indeplinita depinde de gradul de
deschidere al drepturilor de acces (secretul nu este
protejat peste tot in acelasi fel, de exemplu, in cazul
secretului bancar) sau de echilibrul contingent dintre
transparenta care permite exercitarea unui control social
si secretul comercial care permite neutralizarea
posibilelor actiuni ostile.

1.6. Urmarirea interesului public

Urmarirea interesului public, care poate fi opus apararii
interesului personal, pledeaza pentru universalitate.
Acesta este principalul argument pentru legitimarea
legiuitorului sau normalizatorului care este, intr-un sens,
un legiuitor prin delegare. Acest concept are o forta
evocativa mare. Actul constitutiv al IFRS utilizeaza
termenul de ,interes public” de opt ori in 19 pagini, iar
cel al IFAC de 28 de ori in 17 pagini.

Niciun normalizator nu defineste interesul public; acestia
se multumesc sa aduca un raspuns institutional din
punct de vedere al guvernantei.

Pentru IFRS, cei 22 de administratori se angajeaza sa
actioneze in interes public (Act Constitutiv, articol 6). Se
prevede ca:

— ,Mixul de administratori va reflecta, in mare,
pietele de capital la nivel mondial si diversitatea
contextului geografic si profesional.” (art. 6)

— ,Administratorii vor fi indivizi care, ca grup,
ofera un echilibru corespunzétor al contextului
profesional, inclusiv auditori, normalizatori,
utilizatori, teoreticieni i oficiali care deservesc
interesul public. in mod normal, doi dintre
administratori trebuie sa fie parteneri seniori ai
firmelor internationale de contabilitate. Pentru a
obtine acest echilibru administratorii trebuie
alesi dupa consultarea cu organizatiile
nationale si internationale de auditori (inclusiv
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Federatia Internationala a Contabililor),
normalizatori, utilizatori si teoreticieni.” (art. 7)

Acest lucru demonstreaza ca, pentru IASB, interesul
public se rezuma mai ales la interesul pietelor financiare,
iar administratorii sunt profesionisti numiti de catre
profesioniti.

Pentru IFAC, Actul Constitutiv prevede o Comisie de
Supraveghere a Interesului Public (en. Public Interest
Oversight Board), fara alte detalii.

Aceste raspunsuri institutionale ilustreaza dificultatea
definirii interesului public. Constituirea unui ansamblu de
persoane competente din punct de vedere tehnic a caror
integritate este dincolo de orice indoiala, nu este
suficienta pentru garantarea unei bune reprezentari a
interesului publicl.

Interesul public este prin natura sa o notiune neclara i
contingenta. Acesta are in principal caracter politic. in
lipsa unei definitii exacte, acest concept este inclus in
cadrul de reglementare? Cadrul conceptual IFRS nu il
mentioneaza nici macar o data. Acelasi lucru este valabil
pentru Directiva Contabila din 2013 si standardele
frantuzesti. In niciunul dintre aceste documente interesul
public nu si-a gasit o traducere operationala i nu a putut
contribui la universalitatea standardului.

In concluzie, observim ca piata financiara mondiala
cere in mod logic standarde universale de contabilitate
pentru a compara performanta financiara a entitatilor,
considerate simple oportunitati investitionale. Prin
urmare, raportarea financiara trebuie sa fie neutra si sa
contribuie la transparenta tranzactiilor care asigura
increderea fara de care piata nu poate functiona.

Tn mod clar, standardele IFRS sunt produse de 0
institutie profesionala si de drept privat pretinzand a fi de
interes public. Evident este un paradox ca un
normalizator de standarde a carui principala grija este sa
imbunatateasca functionarea pietei financiare sa se
poata baza pe asta. Se admite ca satisfacerea
investitorilor inseamna satisfacerea tuturor actionarilor,
lucru care raméne a fi verificat. Vom vedea ca factorii de
contingenta pot infirma aceasta ipoteza.

Contingenta se bazeaza pe luarea in considerare a
impactului standardelor (consecintialismul), a mediului

1 Vedeti si Burlaud si Colasse, 2011.



economic si social, a nevoilor particulare ale utilizatorilor
(relevanta informatiilor), precum si conformarea cu
regulile de drept aplicabile. in plus, aceasta lasa loc
judecatii profesionale i luarii in considerare a modelului
de afaceri al diferitelor entitati.

2.1. Consecinta

Setul de principii contabile constituie baza ,sistemului
contabil”. Conform teoriei contingentei, este necesar sa
se integreze consecintele economice i sociale ce
rezulta din aplicarea acestor principii, adica, dincolo de
cadrul de reglementare. Contabilitatea nu este doar o
tehnica; aplicarea sa are consecinte pentru actionari.
Luénd in considerare ca sistemul contabil poate
contribui la instaurarea unei societati mai juste, se poate
vorbi despre etica contabilitatii.

,Nu mai este vorba de favorizarea cautarii unui adevar
care ar fi bun de spus, ci de cautarea de informatii care
nu au efecte nocive” (Burlaud si Baker, 2015, p. 57).
Prin urmare, este loc pentru judecata contabililor
profesionisti.

Conformarea cu regulile nu este suficienta,
contabilitatea are functie de reglementare care poate fi
asigurata doar prin implementarea dispozitivelor care
actioneaza asupra comportamentului. Institutiile
profesionale specifica sarcinile membrilor lor in cadrul
codului de etica profesionala.

2.2. Relevanta raportarii financiare

Scopul raportarii financiare este acela de a furniza
utilizatorului date relevante la momentul oportun pentru
a lua decizii edificatoare. Problema este ca utilizatorii
sunt numerosi si, prin urmare, deciziile de luat nu sunt
asemanatoare. Utilizatorii sunt mai mult sau mai putin
numerosi in functie de hotarérea de a se adopta
abordarea parteneriatului sau abordarea actionariatului.

Conform abordarii parteneriatului, lista actionarilor este
bogata. Se obignuieste sa se faca distinctia intre
actionari: utilizatori interni, manageri, angajati, utilizatori
externi, creditori, furnizori i alti creditori, administratori
fiscali si chiar societatea in general. Fiecare dintre
actionari are nevoi diferite. Astfel, daca angajatorul vrea
sa judece durabilitatea companiei, creditorii sunt mai
interesati de solvabilitate. Fireste, fiecare categorie nu

face obiectul unei atentii speciale in cadrul reglementérii.

Informatiile sunt cat mai multe destinate publicului
general.

Conform abordarii actionariatului, relatia agentiei se
limiteaza la relatia dintre actionari si management.
Publicarea informatiilor contabile si financiare este
relevanta atata vreme cat ofera o solutie pentru
asimetria informationala dintre agent (managerul) si
mandant (actionarul). Urmareste sa promoveze decizii
optime in functie de alocarea resurselor.

Trebuie notat faptul c&, In cazul unei companii cotate la

bursd, informatia este relevanta pentru investitori atunci

cand ajuta la efectuarea de previziuni. Multe studii arata
modificarile de curs bursier conform anuntului referitor la
rezultatele contabile i financiare.

Asteptarile fiecarui actor depind, prin urmare, de pozitia
detinuta in companie, in general, de contractul care il
leaga de companie. De asemenea, asteptarile depind si
de alti factori, precum statutul juridic, contextul economic
si social.

Astfel, in Franta, al carei mediu economic este in
principal alcatuit din companii mici, obiectivul
comparabilitatii informatiilor cu o companie straina nu
este primordial. n plus, din motive diverse, aceste
companii nu folosesc finantare externa. In consecinta,
daca bancherul are nevoie de informatii atunci cand i se
cere sa acopere un deficit de bani, el poate intotdeauna
sa ceara managerilor aceste informatii, precum i
informatii despre patrimoniul lor personal. Acesta nu
este si cazul fondurilor de investitii nationale sau
internationale, care nu sunt interesate de acest tip de
companii.

in ceea ce priveste nevoia de informatii, este important
in special contextul economic si social in tarile in curs de
dezvoltare deoarece ,sistemele contabile sunt implicate
activ in dezvoltarea economica i sociala a tarilor.
Acestea nu doar permit managementul entitatilor care le
utilizeaza, companii si alte organizatii [cooperative,
ONG-uri etc.], dar sunt, de asemenea, instrumente care
ajuta planificarea economica nationald.” (Causse, 2009,
p.702). Date fiind obiectivele specifice ale tarilor in curs
de dezvoltare si mijloacele aflate la dispozitia acestora,
se poate pune intrebarea daca standardele internatio-
nale, elaborate intr-un context foarte diferit, nu repre-
zinta o bariera in dezvoltarea acestora®. Ele raspund in
mare masura nevoilor care nu exista in tarile in discutie.

In conluzie, utilizatorii nu formeaza o categorie omogena
si nevoile nu sunt universale.

1 A se vedea si Causse si Ebondo (2015, p. 39)
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2.3. Legatura cu dreptul

in Franta, reglementrile contabile, aga cum au fost
elaborate in secolul al XIX-lea, au generat un corpus
omogen, denumit sistemul juridico-contabil. ,Prin
urmare, in ceea ce priveste intreprinderea si, in general,
sectorul privat, Lex mercatoria din Evul Mediu,
ordonantele regale, precum cele ale lui Colbert din anul
1673 sub vechiul regim, atesta perceperea domeniului
contabil prin intermediul legilor, indiferent de forma
acestuia. Dupa Revolutie, codificarea practicilor
contabile ale intreprinderilor intr-un cod comercial in
1807 reninnoit in 1867 certifica aceasta dorinta a puterii
publice de a guverna contabilitatea privata prin
intermediul unui set de norme juridice restrictive i
identificabile” (Kott, 2014, p. 40). Dupa cum subliniaza
autorul, Legea din 1866 privind companiile franceze
contine reglementari legate de contabilitatea
comerciantilor, de situatiile financiare si de auditorii
statutari.

Acest sistem include principiile din cadrul codului
comercial (definitia capitalurilor proprii, permanenta
metodelor, principiul prudentei), stabileste sarcinile
contabilului si defineste practicile contabile (inregistrarea
cronologica, pastrarea documentelor). Principiul
patrimoniului, conform caruia conturile anuale trebuie sa
ofere o imagine adevarata si corecta a situatiei
financiare si a contului de profit si pierderi al companiei,
este inclus in codul comercial francez (articolul 9).

Dupéa cum au observant multi autori (Burlaud, Poitrinal gi
Salustro, 1998; Raybaub si Teller, 2009), exista legaturi
puternice intre contabilitate si drept, iar contabilitatea
chiar a fost descrisa ca ,algebra dreptului’ (Garnier,
1947). Caracteristicile dreptului contabil in comparatie
cu dreptul comercial ii dau acestuia o anumita autono-
mie. Astfel, in contabilitate, ,entitatea” este considerata
un subiect contabil. in mod similar, in contabilitate,
bunurile sunt percepute in conformitate cu scopul lor
economic, adica, conform intentiei de a le detine sau nu
in maniera durabila. Titlurile, de exemplu, pot fi conside-
rate fie ca active fixe, fie ca active curente. In ciuda
faptului ca se ia n considerare aceasta dimensiune
economica, ea nu poate fi descrisa ca drept economic.

Ministerul Finantelor este responsabil de elaborarea
standardelor juridice, care se aplica sectorului privat si
sectorului public. Acestea constituie un sistem omogenl.

1 Rezultatul fiind LOLF (Organic Law on Finance Laws) din 2001.
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Statul este un actionar cu mai mult de o dimensiune.
,Fiscalitatea are dubla influentd asupra contabilitatii, o
influenta directa prin regulile care privesc intrarile
contabile, o influenta indirecta care influenteaza deciziile
de management si, prin urmare, inregistrarile contabile”
(Rossignol, 1999, p. 6) .

Statul intentioneaza s& joace si rol de normalizator:
,Uniunea sacra dintre drept si contabilitate pentru
protectia capitalismului ia astfel forma delictelor
contabile si, doar la inceputul secolului al XX-lea incepe
procesul standardizarii contabile. Tranzitia catre o asa
zisa economie planificata este insotita de un obiectiv
politic al controlului de stat asupra conturilor atat din
motive economice, cat si fiscale” (Muller, 2014, p.36).

Totusi, in anii '70-80, a aparut procesul standardizarii
internationale, care are drept caracteristica lipsa conexiu-
nii cu dreptul. nceputul capitalismului financiar a bulversat
sistemul pe de o parte, prin sciziunea sistemului contabil
controlat de stat care continua sa se impuna pentru
conturile sociale (PCG in Franta) si, pe de alté parte,
standardizarea internationala prin intermediul unei institutii
private, care se aplica situatiilor financiare consolidate.
Principiul patrimoniului juridic, care este dominant in
contabilitatea franceza, se intalneste cu proeminenta
realitatii economice asupra substantei juridice din cadrul
IFRS. Contabilitatea nu mai este o reflectare a situatiei
juridice a companiei, ci a situatiei ei economice.
Contabilitatea internationala s-a eliberat de drept.

Evaluarea situatiei economice poate fi realizata doar prin
utilizarea metodelor mai mult sau mai putin sofisticate.
Economistul contabil a inlocuit avocatul. ,Inainte
conturile erau false si toata lumea stia acest lucru,
problema cu standardele internationale este ca sunt

intotdeauna false, dar toti cred ca sunt adevarate” 2

Obiectivul normalizatorilor, acela de a elabora si aplica
reguli universal recunoscute, nu este totusi atins. Pentru
multe tari, logica ramane cea care adaposteste respectul
contingentei.

2.4. Locul oferit judecatii profesionale

,Contabilul profesionist este critic pe durata intregii sale
misiuni: el isi exercita judecata pro1‘esionalé\3 mai ales

2 Aceasta remarca, atribuita lui W. Nahum, este raportata de
J. Haas (2014, p. 21).

3 Pentru conceptul de judecata profesionald a se vedea
Burlaud si Niculescu (2016).



pentru a decide cu privire la natura, calendarul si scopul
procedurilor ce trebuie implementate pe baza
informatiilor adunate” (Norma contabila profesionala,
abrogata pe 20 iunie 2011). Exercitarea judecatii sale,
care aduce un grad de libertate in legatura cu
reglementarea, este justificata prin cateva motive:

— in primul rand, deoarece normalizatorul de
standarde nu poate prevedea toate situatiile;

— apoi, deoarece in anumite situatii este necesar
sa se utilizeze cunostintele pe care un expert le
poate avea despre companie si mediul acesteia
pentru a evalua coerenta si verosimilitudinea
conturilor;

— incele din urma, textele apeleaza uneori la
judecata, de exemplu, atunci cand principiul
importantei trebuie aplicat.

Tn mod natural, in exercitarea judectii profesionale,
principiile fundamentale destinate sa asigure calitatea
informatiilor trebuie respectate. Asa cum se arata intr-un
document emis de Institutul Canadian al Expertilor
Contabili (CICA) din februarie 2013, intitulat ,Exercitarea
Judecatii Profesionale”, ,Judecata profesionala nu
permite unui contabil s aleaga o metoda doar pentru ca
nimic nu interzice acest lucru”. Atunci cand libertatea
este datd deoparte pentru a alege 0 metoda contabila,
trebuie oferitd o justificare a acestei alegeri.

Locul oferit judecatii profesionale ocupé un spatiu mai
important n cadrul auditului. De fapt, exercitarea
misiunii de audit, mai ales identificarea riscurilor i
planificarea interventiilor implica conectarea faptelor,
abilitatea de a detecta anomaliile si abilitatea de a
judeca. ,Un audit de mare calitate depinde de abilitatea
auditorilor de a exercita o judecata profesionala
corespunzatoare si relevanta pe durata misiunii lor de
audit” (IAASB, 2016, p. 6).

Ca urmare a scandalurilor financiare, in special
falimentul Fratilor Lehman, care a adus acuzatii
auditorilor mai mult pentru lipsa detectarii riscurilor decét
pentru nerespectarea procesului de audit, s-a dat o mai
mare importanta judecdtii profesionale.

2.5. Considerarea modelului comercial

Modelul comercial este un instrument pentru descrierea
si intelegerea modului in care o organizatie creaza
valoare prin implementarea unui set de activitati,
procese, retele, resurse si utilizarea competentelor
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cheie. Acesta se bazeaza pe o viziune sistemica a
companiei.

Este un concept recent si, prin urmare, realmente
absent din reglementare. Totusi, pe baza principiului ¢,
contabilitatea trebuie s& fie responsabila de tranzactiile
ce au legatura cu afacerile companiei din ultima
perioada si trebuie sa furnizeze informatii relevante
deciziei actionarilor majoritari, conceptul unui model de
afaceri este important.

Contabilitatea poate fi considerata ,un instrument pentru
modelarea companiei” (Colasse, 2008, p. 185), ceea ce
o face un instrument obligatoriu pentru construirea
increderii intre actorii economici si sociali.

Luarea in considerare a modelului de afaceri se poate
traduce prin furnizarea de informatii nefinanciare,
precum si informatii despre activele necorporale sau
alegerile contabile, care sunt deseori caracteristice
profilului entitatilor.

Totusi, ,in afara standardului IFRS 9, nu exista nicio
referinta explicitd a modelului comercial in cadrul IFRS,
reflectand astfel prudenta IASB cu privire la acest
concept. Motivele care pot explica aceasta prudenta au
legatura cu riscul de a accentua utilizarea contabilitatii
de intentie (en. Management Intent) in detrimentul
principiului neutralitatii i cel al comparabilitatii situatiilor
financiare” (Barneto, Degos si Ouvrard, 2015, p. 14).
Aceasta explica probabil de ce putinele studii asupra
subiectului (Disle s.a., 2016) indica faptul ca, daca
conceptul este prezent in literatura de specialitate, este
mai putin integrat in standardele nationale i
internationale.

in concluzie, dimensiunea etic a contabilitati,
neomogenitatea utilizatorilor si a nevoilor acestora,
necesitatea de a 1asa spatiu exercitarii judecatii
profesionale si luarii in considerare a modelului
comercial au drept consecinta faptul ca putem admite
ca, contabilitatea este in mod logic contingenta
contextului economic, juridic si social al tarilor.

Universalitatea incearca sa se impuna ca o constran-
gere in fata globaliz&rii si financializarii economiei. Nu i
lipsesc avantajele dupa cum a aratat fundamentarea pe
care se bazeaza. Dar, pe de alta parte, am considerat
ca, contabilitatea este in mod logic contingenta. Prin
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urmare, nu este aceasta solutie un echilibru intre cele
doud extreme?

Pentru a incerca sa raspundem la intrebarea de mai
sus, mai intéi efectuam o observatie cu privire la
adoptarea standardelor internationale la nivel global in
prezent si analizam cerintele adoptarii unui standard
global.

3.1. Actualitatea adoptarii standardelor IFRS

Daca e sa credem Actul constitutiv al IFRS, ite missa
est, standardele IFRS au cucerit lumea. Se poate deci
citi pe site-ul oficial (http://www.ifrs.org/Features/Pages/
Global-reach-of-IFRS-is-expanding.aspx.): ,Aproape
toate (93%) jurisdictiile si-au exprimat public sustinerea
pentru un singur set de standarde de contabilitate
globale de inalta calitate. lar autoritatea relevanta in
aproximativ toate (94%) jurisdictiile a facut o declaratie
publica de sustinere a standardelor IFRS ca un singur
set de standarde de contabilitate globale. Chiar si in
acele cateva tari care nu au sustinut public IFRS, cadrul
IFRS este utilizat in mod normal de catre entitatile
contabile publice in jumatate dintre jurisdictii. ,Dar la o
privire mai atentd, dincolo de lipsa de modestie a
textului, imaginea nu este prea glorioasa. Procentele
date mai sus sunt corecte daca luam in considerare, de
exemplu, ca Insulele Fiji sau Macedonia au o pondere la
fel de mare ca i Statele Unite sau Chinal Printre tarile
care nu au adoptat IFRS, exista inca aceste doua tari
uriage. Alte tari mari nu le autorizeaza sau nu le solicita
decét pentru cel putin cateva entitati de interes public
(EIP): India, Japonia si Elvetia. Franta este clasata in
randul celor 116 tari care cer aplicarea IFRS pentru
toate sau majoritatea entitatilor de interes public. Dar
IASB nu mentioneaza ca in ultimul caz, aceasta nu
priveste decat situatiile financiare consolidate.
Prezentarea ar fi total diferitd daca am masura
adoptarea zonelor IFRS luénd in calcul raspunsurile
diferitelor tari, de exemplu, prin intermediul PIB. In cele
din urma, aceste statistici se bazeaza pe situatii, nu pe
observatii. Deci, in unele tari in curs de dezvoltare care
au adoptat formal IFRS, stim ca profesia contabila este
aproape inexistenta si standardele nu sunt de fapt
aplicate.

In privinta IMM-urilor, rezultatele sunt chiar si mai putin
in favoarea standardelor IFRS. Astfel, Nobes (2011,

p. 43) enumera 65 de tari care interzic utilizarea
standardelor IFRS pentru IMM-uri, 57 de tari care le
permit si sase tari in care au devenit obligatorii. in plus,
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analizand in detaliu lista de tari, vedem ca in cadrul
grupului de tari care interzic IFRS pentru IMM, sunt
practic toate tarile mari ale planetei: Germania, Canada,
China, Spania, Statele Unite, Franta, India, Italia,
Japonia, Regatul Unit al Marii Britanii, Rusia etc. Doar
trei mari tari permit utilizarea IFRS pentru IMM: Africa de
Sud, Brazilia si Turcia. Cele sase tari care le-au introdus
obligatoriu sunt Chile, Fiji, Macedonia, Rwanda, Serbia
si Venezuela.

Aceste cifre arata ca realitatea se afld undeva intre
universalitate i contingenta, adica, intre standardele
locale si relevanta din punct de vedere al nevoilor
exprimate pe plan local. Este clar ca situatiile financiare
publicate de catre EIP care opereaza pe pietele
internationale trebuie sa fie standardizate conform
standardelor internationale, dar chiar i asta nu se
accepta peste tot, in functie de raportul de forte. Astfel,
China si Statele Unite isi au propriile standarde. Pe de
alta parte, pentru companiile cu activitate nationala si
care nu sunt EIP, situatiile elaborate in conformitate cu
standardele locale reprezinta regula.

3.2. Este fezabil un standard global?

Céutarea unui echilibru intre standardele locale si cele
internationale este dificila deoarece ne gasim intre doua
lumi ale caror caracteristici esentiale sunt in opozitie:

— o contabilitate juridica in opozitie cu o
contabilitate economica;

— o contabilitate pentru publicul general in
opozitie cu o contabilitate pentru investitorii
financiari;

— o contabilitate ale carei standarde sunt fixate
de catre o entitate publica in opozitie cu o
contabilitate ale carei reguli sunt generate de o
entitate privata.

Proiectul de a crea un standard de contabilitate global
unic a facut obiectul reflectiilor organismelor
profesionale cele mai inalte din Franta. Facem referire la
scrierile si discursurile lui Jérome Haas, presedintele
Comisiei de Standarde Contabile din Franta', ale carui
idei principale sunt prezentate in cele ce urmeaza.

1 Astfel: discursul din 6 aprilie 2011 de la intalnirea French
Association of Corporate Treasurers (AFTE), intitulata
,Minunatul proiect de creare a unui standard contabil unic la
nivel mondial” si interviul publicat in Small Posters No. 44,
pe 3 martie 2011, p. 5, intitulat , Trebuie sa gasim balanta
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Conform acestuia, existd mai intai o problema obignuita
de terminologie. Pentru a fi convinsi de acest lucru,
trebuie sa ne referim la punctul de vedere adevarat i
corect. In cultura franceza aceasta inseamna ,cifre
sigure, certificate, ancorate in drept”, in cultura engleza
acestea sunt ,cifre pentru investitori mai ales, variind din
punct de vedere al conjuncturii, neancorate in drept”.

Apoi, conform lui Haas, metoda financiara duce la
considerarea de orizonturi variate. Atunci cand
companiile sunt finantate in principal din capitaluri
proprii, ca in cazul Frantei, ele au o viziune pe termen
mai lung in comparatie cu companiile care se bazeaza
in special pe pietele financiare, ca in cazul Statelor
Unite.

Tn ultimul rand, modelul comercial dominant, precum si
gradul de sofisticare al economiei sunt foarte diferite Tn
functie de tari sau de zone geografice. Prin urmare, in
tarile in curs de dezvoltare, mare parte din entitatile
economice sunt foarte mici, apartinand mai ales
sectorului agriculturii si mestesugurilor. Acestea nu pot fi
supuse standardelor complexe care nu sunt conforme
cu nevoile lor.

Pe baza acestor constatari si a manierei in care
standardele internationale au fost elaborate si aplicate,
Haas stabileste conditiile pentru introducerea unui
standard de contabilitate international unic.

Urmatoarele conditii de baza trebuie respectate:

— alegerea ,intre valoarea corecta si costul
istoric, intre relevanta si transparenta, intre
reprezentarea trecutului sau considerarea
ipotezelor cu privire la viitor”, o separare clara
trebuie facuta si trebuie sa apara intre ceea ce
este sigur si ceea ce este calculat;

— ,evaluarea standardelor de cétre o autoritate
publica conform procedurilor controlate de sine
si de egalii sai".

De asemenea, este necesar:

—  sa se prevada relevanta unui sistem de optiuni
sustinut de existenta diferitelor contexte;

—  sa se testeze impactul introducerii unui
standard;

— s& se pastreze ,un dialog continuu cu grupul de
actionari la un nivel global”.

potrivitd intre  standardele locale i standardele
internationale”. Ce se repeta este prezentat intre ghilimele.
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La aceste conditii el a addugat cé trebuie:

— ,sa se termine politica de convergentd”,
deoarece in prezent aceasta este in derulare si
conduce la rezultate contrare obiectivelor
urmarite, de exemplu, cel al comparabilitatii;

— s3 admitem ca un ,standard unic elaborat
pentru pietele financiare nu poate fi punct de
referinta pentru tarile in care utilizarea pietelor
financiare este practic inexistenta, nici pentru
IMM-uri”.,

Tn consecintd, faré a renunta la posibilitatea de a crea un
standard de contabilitate global unic, pentru moment,
acest proiect tine de domeniul ,aventura lui Babel”, el
pare utopic.

Tn aceast lucrare am vrut s& ciutam relevanta unei
contabilitati universale in opozitie cu o contabilitate
contingenta in conexiune cu caracteristicile economice,
juridice si fiscale ale companiilor.

Este clar ca standardele contabile sunt esentiale. Ele fac
parte din atributele unui stat de drept deoarece permit
fiscalitatea respectand tratamentul egal al
contribuabililor, persoane fizice sau juridice. Ele asigura
trasabilitatea fluxurilor financiare pentru a lupta impotriva
coruptiei si evaziunii fiscale.

Trebuie ca aceste standarde sa fie globale? Am vazut
ca, in prezent, daca sunt adoptate in mod formal de o
mare majoritate a tarilor, cele mai mari dintre acestea,
inclusiv Statele Unite si China, considera ca nu trebuie.
Alte tari mari isi exprima rezervele sau, ca majoritatea
tarilor europene, limiteaza utilizarea acestor standarde la
situatiile financiare consolidate ale entitatilor de interes
public (EIP). Aceasta inseamna doua lucruri:

— grupurile multinationale, firmele mari (the Big
Fours) si analistii au nevoie de reguli
recunoscute la nivel global pentru a nu trebui
sa respecte cateva referentiale de
reglementare;

— celelalte companii si utilizatorii situatiilor lor
financiare anuale au nevoie de standarde
adaptate la situatiile locale.

Observam ca aria sistemelor locale de reglementare
aproape intotdeauna corespunde granitelor statelor
deoarece legatura dintre contabilitate, drept si fiscalitate
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ramane una foarte puternica. in absenta unui drept fiscal
european, nu exista standarde europene obligatori,
deoarece directiva contabild nu este foarte detaliata i
lasa loc pentru 27 sau 28 de standarde nationale. Pe de
alta parte, cele 17 tari ale Organizatiei pentru
Armonizarea Dreptului Comercial din Africa (en.
Organization for the Harmonization of Business Law in
Africa - OHADA) au avansat si au adoptat un cadru de
contabilitate comun: Sistemul de Contabilitate OHADA
(SYSCOHADA) (Causse, Gouadain si Mifetou, 2011).
Acesta se bazeazi pe dreptul comercial comun. in plus,
regulile fiscale ale tarilor membre, chiar daca nu sunt
identice, sunt de inspiratie comuna deoarece isi au
originea in codul fiscal francez general. in cele din urma,
nivelul dezvoltarii acestor tari este relativ comparabil.

Dar un sistem de reglementare nu poate prevedea toate
scenariile prezente si, a fortiori, viitoare. Este necesar
deci s& se lase loc exercitarii judecatii profesionale a
celor ce elaboreaza situatiile financiare si auditorilor
acestora’. Cautarea relevantei informatiilor financiare
implica, de asemenea, posibilitatea integrarii
caracteristicilor fiecarei entitati, modelului lor comercial,
mediului lor etc.

In final, observam c elaborarea standardelor de
contabilitate este eminamente un act politic?, prin
urmare, o arta a compromisului, un compromis intre
principiul regulii universale, in aparenta simpla, dar nu in
mod necesar §i relevant, si regulile nationale sau
regionale mai bine adaptate la contextele particulare.
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Expresia consacrata ,informatia este putere” este mai
potrivita decat oricand in mediul economic actual.
Situatiile financiare anuale reprezinta o sursa relevanta
de informatii cantitative cuprinzatoare care joaca un rol
important in procesul de luare a deciziilor. Calitatea
informatiilor continute in aceste rapoarte financiare
influenteaza calitatea deciziilor curente, perspectiva
luarii deciziilor i, implicit, rezultatele obtinute dupa
adoptarea deciziilor.

Un subiect central al cercetarii economice care se ocupa
de calitatea informatiei contabile este masura in care
managerii modifica profiturile companiilor in beneficiul
lor (Beneish, 2001). Dacé managerii sunt remunerati pe
baza rezultatelor raportate, acestia vor fi tentati s& aplice
tehnici care sa le permita sa-si mareasca beneficiile
personale. In plus, deoarece regulile contabile permit
alternative, estimari i judecati, managerii au un anumit
grad de flexibilitate in alegerea solutiei de raportare care
se potriveste cel mai bine entitatii sau intereselor lor, faré a
incalca reglementarile legale. Aceasta tehnica, numita
managementul rezultatelor (MR), a fost un subiect
dezbatut intens in literatura de specialitate. Hunton, Libby
si Mazza (2006) arata ca raportarea financiara mai
transparenta reduce probabilitatea ca managerii sa se
angajeze in strategii de MR. Situatiile financiare sunt
considerate transparente numai atunci cand partile
interesate au acces la toate informatiile relevante [...] in
timp util (Vladu, Amat si Cuzdriorean, 2014).

Un alt subiect important investigat in literatura care
abordeaza calitatea informatiei contabile este legat de
utilitatea acestor informatii pentru investitori. Aceasta
dimensiune este cunoscuta drept relevantg valorica. Din
perspectiva investitorilor, informatiile contabile sunt
considerate relevante atunci cand ajuta la evaluarea
preturilor actiunilor sau a randamentelor acestora. Un
numar semnificativ de studii incearca sa raspunda la
aceasta intrebare: sunt informatiile contabile relevante
pentru investitorii care vizeaza estimarea valorii
companiei?

Lucrarea noastra combina cele doua dimensiuni ale
calittii informatiei contabile: MR si relevanta valorii. In
primul rand, investigheaza daca societatile care
utilizeazé metoda indirecta de calcul a fluxurilor de
numerar din exploatare (FNE) sunt mai predispuse sa
utilizeze practici de MR decat cele care aplica metoda
directa. Pentru a realiza acest lucru, firmele esantionate
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sunt separate in doua grupuri, pe baza metodelor de
raportare a FNE. Deoarece FNE sunt mai obiective i
mai greu de manipulat daca sunt determinate prin
metoda directa (Mironiuc, 2006), asteptam mai putine
practici de MR la companiile care o aplica. Rezultatele
confirma faptul ca entitatile care utilizeaza metoda
indirectad sunt mai tentate sa-si mareasca rezultatele in
mod oportunist.

A doua parte a studiului incearca sa identifice asocierea
dintre MR si relevanta valorica a cifrelor contabile prin
utilizarea modelului de pret. Studiile anterioare au aratat
ca un comportament oportunist al managementului
altereaza valoarea de raportare a informatiilor contabile
(Callao, Cimini si Jarne, 2016). Rezultatele noastre
contrazic aceasta concluzie, deoarece investitorii de pe
piata roméneascé gasesc informatiile raportate de
entitatile care inregistreaza un nivel ridicat de
angajamente discretionare a fi mai informative.

Lucrarea noastra difera de celelalte existente printr-o
serie de caracteristici: i) abordeaza problema MR prin
intermediul metodelor de raportare a FNE. Prin urmare,
studiul identifica un context diferit in care poate sa apara
MR; ii) extinde literatura despre tarile emergente,
studiind cazul Romaniei, analizand nu numai existenta
strategiilor de MR, ci si impactul acestora asupra utilitatii
si informativitatii cifrelor contabile; iii) nu utilizeaza
estimarea unui an individual pentru modelul de MR
selectat, deoarece se bazeaza pe un numar mic de
observatii furnizate de piata roméneascé care ar putea
genera rezultate contradictorii. Pentru a evita acest
lucru, se estimeaza modelul empiric prin punerea in
comun a observatiilor in toti cei 10 ani de studiu.

Restul lucrarii este organizat dupa cum urmeaza:
Sectiunea 1 se refera la revizuirea literaturii si la
dezvoltarea ipotezelor de cercetare, in sectiunea 2 este
prezentatd metodologia cercetarii, in sectiunea 3 sunt
descrise datele utilizate si statisticile corespunzatoare, in
timp ce in sectiunea 4 sunt discutate rezultatele.
Concluziile lucréarii sunt rezumate in sectiunea 5.

Revizuirea literaturii araté ca existad multe definitii ale
managementului rezultatelor (MR). Healy si Wahlen
(1999) afirma c& MR apare atunci cAnd managerii Tsi
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folosesc rationamentul profesional in raportarea
financiara si structurarea tranzactiilor pentru a modifica
situatiile financiare, fie pentru a induce in eroare
investitorii cu privire la performanta economica a
companiei, fie pentru a influenta rezultatele contractuale
care sunt conditionate de realizarea unui anumit nivel al
cifrelor contabile. Roychowdhury (2006) afirma ca MR
reprezinta abaterea de la practicile contabile obisnuite
generata de motivatia managerilor de a convinge
investitorii ca obiectivele financiare au fost indeplinite in
cursul normal al activitatii.

Toate definitiile evidentiaza schimbarea deliberatd a
performantei companiei pentru a atinge tinte de profit
predefinite. In general, MR are o conotatie negativa
deoarece numai anumiti utilizatori de informatii contabile
beneficiaza de pe urma acestor practici. Mai mult,
managerii influenteaza raportarea financiara in moduri
care le permit s& ascunda performanta reald a
companiei prin crearea de inregistrari artificiale sau prin
utilizarea unor estimari excesive. Practicile de MR sunt
considerate pozitive daca si numai daca sunt utilizate de
catre manageri pentru a creste bunastarea tuturor
partilor interesate, a spori increderea investitorilor si a
permite obtinerea unor cifre financiare fiabile, fara a
incalca cerintele legale.

Potrivit lui Gunny (2010), MR poate fi clasificat in doua
categorii: gestionarea angajamentelor si manipularea
activitétilor reale. Prima categorie implica selectarea
anumitor metode contabile atunci cand se prezinta
informatii despre angajamente in situatiile financiare,
intr-o incercare deliberata de a atinge nivelul dorit al
rezultatelor, in timp ce manipularea activitatilor reale
inseamna modificarea calendarului si structurarea
activitatilor normale ale companiei in efortul de a realiza
anumite obiective.

Exista doua tipuri de MR bazat pe angajamente:
oportunist i informativ (Obigbemi s.a., 2016). MR de tip
oportunist este determinat de compensatiile primite de
manageri (de exemplu, cresterea stimulentelor, cum ar fi
bonusuri si comisioane), prin urmare este folosit de catre
manageri pentru a-si atinge obiectivele personale, mai
degraba decét pe cele organizationale. Cel de-al doilea
tip, informativ, considerat a aduce castiguri actionarilor,
are drept scop cresterea valorii companiei prin
dezvaluirea catre investitori a asteptarilor managerilor cu
privire la fluxurile de numerar viitoare ale firmei. Intr-un
studiu realizat de Libby si Seybert (2009), s-a
concluzionat ca pretul actiunilor si preocupérile legate de
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reputatia generala sunt factorii principali ai incercarilor
conducerii de a manipula profiturile. Autorii au mai
afirmat ca alte motive, cum ar fi conditiile indatorarii,
bonusurile si taxele, joaca roluri secundare in practicile
de MR.

Rolul central al angajamentelor contabile este de a
atenua fluctuatiile fluxurilor de numerar, astfel incét
profitul net sa reflecte cat mai fidel pozitia financiara a
companiei la sfarsitul anului (Dechow, 1994).
Roychowdhury (2006) afirma ca gestionarea
angajamentelor este o forma convenabila de MR
deoarece nu implica fluxuri de numerar. In acest sens,
Ronen si Yaari (2008) definesc angajamentele ca fiind
elementele nemonetare care pot fi manipulate de
conducere, cum ar fi amortizarea, stocurile, creantele i
datoriile curente.

Literatura referitoare la MR considera ca angajamentele
totale includ angajamentele normale (nediscretionare) si
angajamentele generate de practicile de MR
(angajamente discretionare). Angajamentele
nediscretionare sunt cele agteptate in functie de
conditiile firmei, in timp ce angajamentele discretionare
includ distorsiuni induse de aplicarea regulilor contabile
sau de MR (Dechow, Meyers si Shakespeare, 2010).
Kothari, Leone si Wasley (2005) afirma ca
angajamentele discretionare sunt sinonime cu MR.

Pentru determinarea angajamentelor totale (TA),
literatura mentioneaza doua abordari: metoda fluxului de
numerar (in cazul in care TA reprezinta diferenta dintre
fluxul de numerar de exploatare (FNE) si rezultatul din
exploatare dupa impozitare) si metoda bilantiera (TA
rezulta din variatii ale unor structuri de bilant). Metoda
fluxului de numerar a devenit mai cunoscutd, deoarece
s-a demonstrat ca cealalta poate conduce la erori de
masurare (Hribar si Collins, 2002). Astfel, cercetatorii pot
concluziona in mod eronat ca MR exista in cazul
entitatilor afectate de fuziuni, achizitii sau intreruperi de
activitati, care au un impact asupra activelor si datoriilor
curente, dar nu asupra profiturilor.

In timp ce angajamentele totale sunt calculate pe baza
informatiilor din situatiile financiare, angajamentele
discretionare si nediscretionare nu sunt direct
observabile. Yoon si Miller (2002, p. 399) afirma ca este
necesar un model pentru a separa componenta
discretionara de angajamentele totale. Exista mai multe
modele dezvoltate, modelul Jones si versiunile sale
modificate fiind piatra de hotar in abordarea
angajamentelor.
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Literatura analizeaza MR in contextul anumitor
evenimente sau stimulente specifice, cum ar fi
(Mostafa, 2017): maximizarea compensatiilor

acordate managerilor, evitarea incalcarilor legilor
antitrust sau a conditiilor de indatorare efc.

Tn Romania, literatura MR este destul de limitata. Matis
s.a. (2010) sustin c& modelul Jones este cel mai
semnificativ model de MR pentru mediul economic
romanesc din punct de vedere al aplicabilitatii.

Brad s.a. (2014) raporteaza o scadere a strategiilor de
MR in anul adoptérii IFRS de catre societatile
comerciale listate. Nechita (2015) nu gaseste suficiente
dovezi pentru a contesta MR prin intermediul strategiilor
de netezire a veniturilor. Cu toate acestea, puternica
legatura negativa dintre fluxurile de trezorerie si
elementele care nu influenteaza numerarul, atunci cand
se aplica IFRS, ar putea fi 0 dovada a MR, deoarece
aceste elemente tind sa diminueze volatilitatea
veniturilor.

Datorita lipsei de informatii cu privire la evenimentele i
stimulentele specificate mai sus pentru piata
romaneasca, lucrarea analizeaza nivelul i impactul MR
in contextul celor doud metode de raportare utilizate
pentru fluxurile de numerar de exploatare. Metoda
directa lucreaza cu informatii despre incasarile si platile
in numerar corespunzatoare tranzactiilor efectuate in
cadrul firmei pe parcursul unui exercitiu financiar.
Metoda indirecta reconciliaza rezultatul net cu numerarul
net furnizat de activitatile de exploatare. Aceasta implica
unele ajustari aduse rezultatului net obtinut din
contabilitatea de angajamente, referindu-se la:
elementele incluse in rezultatul net care nu au afectat
numerarul in cursul perioadei curente si elementele
excluse din rezultatul net preluat dupa contul de
rezultate dar care au afectat fluxurile de numerar din
exploatare in perioada curenta (Revsine, Collins si
Johson, 2008, p. 957).

Exista o puternica dezbatere despre care metoda de
raportare a FNE furnizeaza informatii mai utile. Pe de o
parte, formatul direct de raportare a fluxurilor de
numerar conduce la 0 mai buna estimare a performantei
viitoare a firmelor si are o0 asociere mai puternica cu
preturile actiunilor (Bradbury, 2011). De asemenea,
reduce asimetria informatiei si duce la o crestere a
calitatii raportarilor financiare. Harrison si Horngren
(2008, p. 280) considera ca metoda directa ofera
informatii mai clare despre sursele de provenienta si
utilizarile numerarului. Potrivit lui Mironiuc (2006),
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metoda directa este preferata de investitori deoarece:
este punctul de plecare n estimarea viitoarelor fluxuri de
numerar utilizate pentru a determina valoarea firmei;
furnizeaza informatii inteligibile si obiective, prezentand
faptele fara a lasa loc pentru interpretari subiective;
elimina efectul utilizarii diferitelor tratamente contabile
pentru aceleasi tranzactii si evenimente.

Pe de alta parte, se sustine ca scopul situatiei fluxurilor
de trezorerie este de a explica diferenta dintre profituri si
fluxurile de numerar de exploatare, care justifica
utilizarea abordarii indirecte (Bond, Bugeja si
Czernkowski, 2012). Mai mult, firmele pot prefera
metoda indirectd daca utilizarea celei directe dezvaluie
informatii sensibile din punct de vedere comercial.
Potrivit lui Mironiuc (2006), aceasta metoda este mai
usor de aplicat si preferata de catre managerii care nu
doresc sa prezinte utilizatorilor externi imaginea reala a
afacerii lor in ceea ce priveste lichiditatea i
solvabilitatea.

Cercetatorii au aratat ca atunci cand intreprinderilor li se
ofera posibilitatea de a alege intre formatele de
raportare pentru FNE, marea majoritate a acestora
utilizeaza in mod obisnuit metoda indirecta (Clinch,
Sidhu si Sin, 2002). Companiile roménesti nu fac
exceptie, dar numarul celor care utilizeaza metoda
directa este mult mai mare decét in alte tari.

Tn contextul acestor dous metode de raportare, lucrarea
isi propune sa testeze urmatoarea ipoteza de cercetare:

H1: Exista practici de MR in cadrul companiilor care isi
determiné performanta de exploatare prin utilizarea
metodei indirecte de raportare a FNE.

Cercetatorii care evalueaza relevanta valorica considera
ca informatiile contabile joaca un rol cheie n reflectarea
rezultatelor sau a valorii economice. Prin urmare, exista
doua modele majore: modelul de pret si modelul de
randament (Barth, Beaver si Landsman, 2001). Conform
motivatiei economice a cercetarii, aceste studii
analizeaza: i) daca o anumita informatie contabila este
semnificativ legatd de valoarea actiunilor pe piata de
capital - adica modelul de pret sau ii) cat de mult din
modificarea pretului actiunilor la bursé se explica prin
informatii contabile - adica modelul randamentului.

In ceea ce priveste impactul MR asupra relevantei
valorice a informatiei contabile, in literatura exista doua
tipuri de opinii (Jiraporn s.a., 2008). Una declara
reducerea calitatii rezultatelor raportate in prezenta
manipularii oportuniste a profiturilor (Lev, 1989).
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Cealalta argumenteaza pentru efectul opus, daca
managerii utilizeaza strategii de manipulare a
rezultatelor pentru a reflecta mai exact performanta
companiei.

Callao, Cimini si Jarne (2016) raporteaza o relevanta
valorica scazuta a rezultatelor entitatilor implicate in
strategii de MR. Cu toate acestea, studiul arata o
crestere a utilitatii valorii contabile pe actiune la
entitatile care utilizeazd MR. Mostafa (2017) considera
ca profiturile firmelor implicate in tehnici oportuniste de
MR sunt mai putin relevante pentru investitorii ce le
considera mai putin informative decat rezultatele
nemanipulate. in Romania, Filip si Raffournier (2010)
evidentiaza o calitate scazutd a rezultatelor raportate
de societatile cotate la bursa, in timp ce Mironiuc i
Huian (2016) arata ca alte elemente de rezultat global
sunt valoric relevante pentru investitori.

In acest context, luand in considerare angajamentele
discretionare ca pe un proxy care surprinde existenta
strategiilor de MR si a pretului de piata al actiunilor ca
o functie de rezultate si valoarea contabild, dezvoltam
urmatoarea ipoteza:

H2: Relevanta valorica a informatiilor contabile este
redusa in prezenta tehnicilor de MR la entitétile care
utilizeaza metoda de raportare indirecta a FNE.

2.1. Operationalizarea angajamentelor
discretionare

Pentru a evalua MR, existd mai multe modele de
determinare a angajamentelor discretionare. Folosind
modelul Jones (1991), Kothari, Leone si Wasley (2005)
introduc o variabila suplimentara de control care se
referd la efectul performantei asupra angajamentelor
discretionare: rata de rentabilitate a activelor (ROA) din
perioada anterioara (a se vedea ecuatia 1).

TAt/At_l = Up + Olp (1/At_1) + (V%) (AVEN/At_l) + O3
(IC'[/A'[,l) + Oy ROAt,l + e (1)

unde, TA; — angajamente totale in anul t; A1 — total
active din perioada anterioara; AVEN — modificarea
veniturilor; ICi- imobilizari corporale; ROA.1 — rata de
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rentabilitate a activelor din perioada anterioara, a-
constanta, ay, 0z, a3 — coeficientii de regresie; €- eroarea.

Acest model se bazeaza pe intelegerea faptului ca
angajamentele fondului de rulment sunt legate de
modificarile veniturilor, iar amortizarea este legata de
active. Coeficientul de la IC este asteptat sa fie negativ
deoarece aceste active genereaza cheltuieli cu
amortizarea. Coeficientul variatiei veniturilor trebuie sa
fie pozitiv (Ronen si Yaari, 2008). Rentabilitatea
activelor (ROA) este unul dintre principalii indicatori ai
rentabilitatii companiei, care mésoara eficienta utilizarii
activelor. Termenul eroare (€) reprezinta
angajamentele discretionare (DA). Cu céat este mai
mare DA, cu atat exista mai multe dovezi ale MR.

2.2. Relevanta valorica a rezultatelor
si valoarea contabila

Modelul utilizat pentru a testa relevanta valorica a
informatiilor contabile in prezenta strategiilor de MR
este cel aplicat de Callao, Cimini si Jarne (2016). Se
bazeaza pe modelul de pret Ohlson din 1995 care
este modificat prin adaugarea la variabilele initiale a
unui proxy pentru MR, DA, care arata nivelul
angajamentelor discretionare. In plus, rezultatul net
si valoarea contabila sunt interactionate cu o
variabild dummy pentru utilizarea MR (a se vedea
ecuatia 2).

Pii = ag + uEPS;; + aodDA;; X EPS;; + 3BV +
a4dDA X BVit + aSDAit +8it (2)

unde, Pit - pretul actiunilor firmei i, la 3 luni dupa ce
situatiile financiare anuale sunt publicate pentru anul ;
EPS - rezultatul pe actiune; dDA - o variabild dummy
care ia valoarea 1 in cazul in care compania are
niveluri ridicate de angajamente discretionare, adica
foloseste metoda indirecta pentru FNE; BV - valoarea
contabila pe actiune; DA - angajamente discretionare
(eroarea din modelul Kothari, Leone si Wasley, 2005).

Ipoteza H. este validatd daca suma coeficientilor de
regresie (a1 + dp) este mai mica si statistic diferita de
coeficientul de regresie pentru rezultatele (av)
raportate de societatile care utilizeaza metoda
directa pentru FNE. Potrivit lui Callao Cimini si Jarne
(2016), daca relevanta valorica a profiturilor scade,
investitorii dau mai multa importanta valorii contabile,
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datorita faptului ca valoarea de piata a actiunilor este
o functie convexa de rezultate si valoarea contabila.
Astfel, Hy este complet validata daca suma
coeficientilor de regresie (a3 + 04) este mai mare
decat coeficientul de regresie pentru valoarea
contabila (as) raportata de societatile care utilizeaza
metoda directa pentru FNE.

Esantionul cuprinde toate companiile nefinanciare
listate la Bursa de Valori Bucuresti pentru o perioada
de 10 ani: 2006-2015. Entitétile financiare sunt excluse
din cauza operatiunilor si reglementarilor diferite.
Datele contabile utilizate pentru a calcula toate
variabilele de studiu sunt extrase din situatiile
financiare anuale preluate din baza de date Thomson
Reuters Eikon. Esantionul initial a inclus 980 de
observatii provenind de la 67 de companii. Dupa
eliminarea observatiilor cu date incomplete, au ramas
556 de observatii anuale (de la 65 de companii).

Pe baza situatiei fluxurilor de trezorerie, se identifica
metoda de raportare utilizata pentru FNE, rezultand un
numar de 255 de observatii pentru care se foloseste

metoda directa (46% din toate observatiile), in timp ce
pentru 301 observatii este aplicata metoda indirecta
(54%). Acest lucru confirma concluziile lui Istrate
(2015) ca firmele roménesti folosesc metoda directa
mult mai mult decéat entitatile din alte tari europene,
unde proportia utilizarii metodei indirecte ajunge si la
80-90% (Kvaal si Nobes, 2010). Prin urmare,
esantionul este impartit in doua subesantioane, unul
denumit DIR pentru observatiile raportate conform
metodei directe, celalalt numit INDIR.

Pentru a analiza cele doua subesantioane in termeni
de performanta, se calculeaza trei indicatori importanti.
Ca masura a performantei de exploatare (Yoon si
Miller, 2002), se utilizeaza fluxurile de trezorerie din
operatiuni de exploatare raportate la activele totale din
perioada anterioara. Rezultatul pe actiune (EPS) si
rentabilitatea activelor (ROA) ca indicatori ai
performantei pietei bursiere i a rentabilitatii sunt
utilizati pentru a arata performanta bazata pe
rezultatele determinate conform contabilitatii de
angajamente. Tabelul nr. 1 furnizeaza statisticile
descriptive. Se observa ca, in cazul esantionului
INDIR, atét performanta pe baza de numerar, cét gi
cea bazatad pe angajamente sunt, in medie, mai
ridicate decét cele pentru esantionului DIR.

Tabelul nr. 1. Statistici descriptive

Variabile Media Mediana Deviatia Std. Minim Maxim

Metoda directd FNE N=255

, 0,0320 0,0349 0,1399 -1,102 0,8268

EPS 0,1158 0,0142 2,6392 -13,5204 31,7545

FNE -0,0235 0,0006 0,0709 -0,3791 0,0399
Metoda indirectd FNE N=301

ROA 0,0793 0,0678 0,0903 -0,6468 0,538

EPS 1,4691 0,0479 5,5357 -10,5065 42,6807

FNE 0,1228 0,0982 0,0960 0,0400 0,9304
Intreq esantionul N=556

ROA 0,0576 0,0550 0,1180 -1,1020 0,8268

EPS 0,8484 0,0297 4,4953 -13,5204 42,6807

FNE 0,0557 0,0451 0,1123 -0,3791 0,9304

ROA reprezinta randamentul activelor; EPS este rezultatul pe actiune; FNE- fluxul de numerar din exploatare deflatat cu totalul

activelor; N este numarul de observatii anuale pentru cele doud subesantioane si pentru intregul esantion.

Sursa: Prelucrarile autorilor, 2017

Acest lucru ne determind sa incercam sa stabilim daca
tehnicile de MR ar putea fi unul dintre factorii care

explica nivelul superior de performanta al companiilor
care utilizeaza metoda indirecta. Cu alte cuvinte, se
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testeaza daca firmele din esantionul INDIR sunt mai
implicate in procedurile de MR, prin utilizarea optiunilor
contabile care le maresc profiturile, decat cele din
esantionul DIR.

4.1. Managementul rezultatelor (MR)

Tabelul nr. 2 prezinta angajamentele totale si
angajamentele discretionare pentru ambele
subesantioane si pentru intregul esantion.
Angajamentele discretionare sunt reziduurile rezultate
din modelul descris in ecuatia (1).

Observatiile care folosesc metoda directa au
angajamente medii pozitive de 0,0432, iar cele care
utilizeazd metoda indirecta au un nivel mediu al
angajamentelor totale negativ. Dar variabila care arata
nivelul MR este reprezentata de angajamentele
discretionare (DA). Valorile medii ale DA urmeaza un
model diferit fata de totalul angajamentelor. Tabelul
nr. 2 arata ca observatiile din esantionul INDIR produc
cel mai inalt nivel de angajamente discretionare.
Aceasta inseamna ca valoarea medie pozitiva a DA
reprezinta dovada incercarilor oportuniste de a mari
profiturile. Situatia opusa este vizibila in cazul
companiilor care utilizeaza metoda directa, care au o
valoare medie negativa pentru DA.

Tabelul nr. 2. Rezultatele testarii MR

Variabile Media Mediana Deviatia Std. Minim Maxim
Metoda directd FNE N=255
Angajamente totale (TA) 0,0432 0,0400 0,1379 -0,7704 0,4785
Angajamente discretionare
(DA) -0,00002 -0,00075 0,12602 -0,74009 0,44598
Metoda indirectd FNE N=301
Angajamente totale (TA) -0,0405 -0,0276 0,1159 -0,8751 0,7499
Angajamente discretionare
(DA) 0,00015 0,01427 0,10961 -0,62335 0,8618
Intreg esantionul N=556
Angajamente totale (TA) -0,0021 -0,0045 0,1331 -0,8751 0,7499
Angajamente discretionare
(DA) 0,00007 0,0101 0,1173 -0,7400 0,8618
Angajamentele totale scalate cu activele totale din perioada anterioara sunt calculate ca rezultate din exploatare minus FNE;
angajamentele discretionare scalate cu activele totale din perioada anterioara sunt reziduurile modelului Kothari, Leone si Wasley
(2005); N este numarul de observatii anuale pentru cele doua subesantioane si pentru intregul esantion.

Sursa: Prelucrarile autorilor, 2017

Ipoteza Hy este validata. Rezultatele confirma faptul ca
entitatile care aplica metoda de raportare indirecta a
FNE sunt mai tentate sa foloseasca tehnici de crestere a
rezulatelor, care ar putea explica performantele lor
globale mai bune in ceea ce priveste fluxurile de
numerar si profiturile din contabilitatea de angajamente.

4.2. Testarea relevantei valorice

Tabelul nr. 3 prezinta cateva rezultate surprinzatoare.

Relevanta valorica a rezultatelor raportate de societatile
din esantionul DIR este mai mica (as = 2,062) decét cea
a companiilor care utilizeaza metoda indirecta (suma ay
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+ dp = 3,305). Aceasta inseamna, potrivit modelului de
pret, ca investitorii gasesc rezultatele entitatilor care le
manipuleaza mai utile pentru luarea deciziilor. Aceasta
contrazice concluziile lui Mostafa (2017) si a lui Callao,
Cimini si Jarne (2016). Cu toate acestea, se confirma
rezultatele lui Hunton, Libby si Mazza (2006) care sustin
ca, in conditii mai putin transparente (cum este cazul
metodei indirecte a FNE) strategiile de MR nu sunt
evidente pentru investitori. In plus, aceste strategii
imbunatatesc preturile de pe bursa si nu modifica
reputatia conducerii in ceea ce priveste raportarea
financiara.
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Tabelul nr. 3. Rezultatele testarii relevantei valorice

Variabile Coeficienti Statistica-T P-value
Constant 1,235, 1,741 0,082
EPSit 2,062 5,068 0,000
dDARXEPSK 1,243 2,136 0,033
CVit 0,425 6,554 0,000
dDAxBVit 0,107 -1,355 0,176
DA -9,999 -1,688 0,092
R2=0,727 F-statistic = 292,405 (p-value 0,000)

Pit este pretul de piata al actiunilor firmei i, masurat la 3 luni de la publicarea situatiilor financiare anuale pentru anul t; EPS este
rezultatul pe actiune; dDA este o variabild dummy care controleaza nivelul de angajamente discretionare; BV este valoarea

contabila pe actiune; DA reprezintd angajamentele discretionare calculate cu ajutorul modelului Kothari, Leone si Wasley (2005).

Sursa: Prelucrarile autorilor, 2017

Datorita convexitatii functiei care descrie relatia dintre
pretul pietei, profit i valoarea contabila (Callao, Cimini i
Jarne 2016), rezultatele modelului arata un transfer al
puterii explicative de la valoarea contabila la profituri.
Adica, atunci cand rezultatele au o relevanta valorica
mai mare, investitorii tind sa atribuie o utilitate mai mica
valorii contabile. Acest lucru este demonstrat de faptul
ca, pentru esantionul INDIR, suma as + as = 0,318 este
mai mica decat coeficientul obtinut pentru esantionul
DIR (a3 = 0,425). Aceasta inseamna ca practicile de MR
sunt asociate cu informatii mai putin utile cu privire la
valoarea contabila. Este demn de mentionat faptul ca
DA este semnificativ din punct de vedere statistic doar
pentru un procent de 10%, ceea ce arata ca, in general,
investitorii ignora incercarile de MR.

Intruct utilitatea generala a informatiilor contabile in
determinarea preturilor actiunilor creste in prezenta
strategiilor de MR, ipoteza H, nu este validata.

Aceasta lucrare analizeaza asocierea dintre MR si
relevanta valorica a informatiilor contabile pentru un
esantion de 556 de observatii provenind de la 65 de
companii listate la Bursa de Valori Bucuresti in perioada
2006-2015. Tn primul rénd, autorii testeaza daca firmele
care utilizeaza metoda indirecta pentru determinarea
fluxurilor de numerar din exploatare (care, de
asemenea, raporteaza performante mai ridicate) sunt
mai predispuse la strategiile de crestere oportunista a
rezultatelor decat companiile care utilizeaza metoda
directa (care au performante mai scazute). Dupa ce
rezultatele au confirmat ca societatile care aplica
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metoda indirecta sunt tentate s& adopte strategii de MR
(care genereaza performante mai ridicate), autorii
evalueaza daca asocierea dintre preturile pietei bursiere
si cifrele contabile este modificata de comportamentul
oportunist al acestor firme.

Rezultatele arata ca angajamentele discretionare sunt
pozitive si semnificativ mai mari pentru firmele care
utilizeaza metoda indirecta decat pentru firmele care
aplica metoda directa. Aceste rezultate indica faptul ca
firmele cu performante de exploatare ridicate generate
de metoda indirecta utilizeaza mai multe practici de
MR pentru a-si accelera profiturile si a influenta
deciziile investitorilor. Cu toate acestea, rezultatele
arata coeficienti de regresie mai mari pentru
rezultatele entitatilor care utilizeaza metoda de
raportare indirectd a FNE. Acest lucru sugereaza ca,
din cauza unei transparente mai scazute a informatiilor
furnizate prin metoda indirectd, investitorii nu observa
practicile manipulative si nu penalizeaza managerii
care manifesta un comportament oportunist de
crestere a profiturilor. Cu alte cuvinte, rezultatele
companiilor care au atins performantele operationale i
de piata sau profitabilitate ridicata, din cauza
strategiilor de MR oportuniste in care sunt implicate,
au o relevanta valorica mai mare decét firmele care
furnizeaza informatii financiare mai transparente
(utilizand metoda directd). Managerii acestor companii
scapa cu reputatia nepatata in ceea ce priveste
integritatea rapoartelor financiare. in plus, informatiile
privind angajamentele discretionare care captureaza
nivelul MR nu sunt, conform rezultatelor, un predictor
pe care investitorii il iau in considerare la evaluarea
valorii societatilor cotate la bursa.
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Aceste constatari sunt relevante pentru investitorii
care ar trebui sa acorde atentie metodei de
raportare a FNE ce ar putea explica intr-o anumita
masura nivelul de performanta raportat. Acestia ar
trebui sa penalizeze managerii si firmele care
utilizeaza metoda indirecta ca tehnica de MR.

Limitele studiului se refera la numarul mic de observatii
utilizate, fapt care este o problema comuna printre studiile
ce investigheaza economiile emergente precum Roménia,
si neanalizarea unor stimulente sau evenimente specifice
care ar putea arunca o lumina mai buna asupra motivelor
care stau la baza comportamentului de MR oportunist.
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Integritatea si credibilitatea situatiilor financiare sunt
aspecte sensibile care influenteazé semnificativ increderea
investitorilor in eficienta pietelor de capital. Studiile recente
in materie de (re)construire a unei comunicdri efective intre
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prevederile Standardului International de Audit (ISA) 701
,Comunicarea aspectelor cheie de audit in raportul
auditorului independent”. Aceasta abordare demonstreaza
faptul c& investitorii solicita mai multe informatii care sa
insoteasca opinia de audit, atunci cand isi formeazé decizia
de a cumpéra, mentine sau vinde instrumente de capital.
Cercetarea noastra este directionata cétre identificarea,
izolarea si analiza variatiilor semnificative in prefurile de
tranzactionare ale activelor financiare, drept consecinfa a
publicarii raportului de audit. In mod concret, obiectivul
general are in vedere evaluarea consecintelor opiniei
modificate, exprimata de auditor conform ISA 705
,Modificéri ale opiniei raportului auditorului independent’,
asupra preturilor activelor financiare. In mod subsecvent,
obiectivele specifice vizeazd identificarea ajustérilor
cuantificabile in pozitia financiara a entitatilor si analiza
impactului acestuia asupra preturilor de tranzactionare.
Demersurile de cercetare vizeaza un esantion compus din
32 de entitati cotate, dintre care 25 de entitati sunt incluse
in indicele BET-XT, iar sapte entitéti sunt tranzactionate pe
sistemul alternativ de tranzactionare AeRO, selectate in
raport cu gradul de lichiditate masurat de operatorul de
piata BVB. Observatiile noastre cu privire la modificérile in
preturile activelor financiare au fost orientate asupra
perioadei 2009-2017, fiind analizate in acest scop
rapoartele de audit aferente perioadelor de raportare
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Cercetarea noastra are ca obiectiv general identificarea
variatilor semnificative in evolutia preturilor de
tranzactionare ale instrumentelor financiare, ca rezultat
al diseminarii raportului de audit. Un prim demers de
cercetare a vizat observarea variatiei cursului de
inchidere raportat la media preturilor pe zece zile,
considerand cinci zile Tnainte si cinci zile dupa data
publicarii convocatorului Adunarii Generale Ordinare a
Actionarilor (AGOA) pentru aprobarea situatiilor
financiare anuale. In esantionul nostru au fost selectate
32 de entitati listate, respectiv 25 de entitati care
compun indicele BET-XT, tranzactionate pe piata
reglementata si sapte entitati de pe sistemul alternativ
de tranzactionare AeRO, alese in functie de gradul de
lichiditate si capitalizare bursiera. Cu scopul de a ne
forma o opinie privind masura in care o evolutie
semnificativa a pretului ar putea fi explicata de contextul
general al pietei, au fost determinati coeficientii de
corelatie cu variatia indicelui bursier BET. Pentru
esantionul selectat au fost examinate rapoartele de audit
publicate in perioada 2009-2017, aferente perioadelor
de raportare incheiate la 31 decembrie 2008-2016.

Interesul nostru a vizat identificarea rapoartelor de audit
modificate (care contin o alta opinie decat cea fara
rezerve) si formularea de concluzii privind caracterul
rational sau irational asociat perceptiei investitorilor
asupra preturilor de tranzactionare, ca urmare a publi-
carii rapoartelor de audit. Consideram prezumtia unei
abordari irationale in situatia in care: (i) au fost emise
rapoarte de audit modificate, iar variatia de pret la data
publicarii acestor rapoarte a fost pozitiva si mai mare de
1% in raport cu media pe zece zile de tranzactionare,
sau (ii) au fost emise rapoarte de audit nemodificate iar
variatia de pret la data publicarii acestor rapoarte a fost
negativa si mai mare de 1% in raport cu media pe zece
zile de tranzactionare. Prin exceptie, admitem posibi-
litatea ca o variatie pozitiva a pretului ar putea sa
intervina inclusiv in situatia publicarii unei opinii
modificate, in lipsa unei ajustari cuantificabile care sa
sugereze investitorilor o diminuare a activelor nete
unitare.

O alta directie importanta de cercetare a vizat analiza
rapoartelor de audit modificate, cu scopul de a identifica
aspectele care au determinat modificarea opiniei
auditorului financiar, influenta in pozitia i performantele
financiare ale entitatii, precum si tipul ajustarii de audit.

26

Pentru ajustarile de audit cuantificabile, am examinat
situatiile financiare care au fost insotite de raportul
auditorului independent, in scopul de a determina
ajustarea asteptata in activele nete unitare (capitalurile
proprii pe actiune) in corelatie cu variatia efectiva a
pretului de tranzactionare. Atentia noastra a fost retinuta
de circumstantele in care, desi in mod rezonabil ar fi
impus o diminuare a activelor unitare nete, ca urmare a
ajustarilor de audit formulate de auditorul financiar
independent, in realitate preturile de tranzactionare au
inregistrat fie o crestere semnificativa, fie o reducere
semnificativ disproportionata. Aceste circumstante ar
putea s& confirme caracterul irational al perceptiei
investitorilor in functie de aspectele comunicate in
raportul de audit.

Integritatea pietelor de capital este conditionata de
liberul acces al investitorilor la informatii financiare care
sa raspunda cerintelor calitative, fundamentale i
amplificatoare, enuntate in cadrul general conceptual al
raportarii financiare, emis de IASB in anul 2010. Buna
functionare a pietelor de capital este asigurata doar
atunci cand sunt diseminate informatii corecte si de
incredere intre partile interesate care au investit in
performantele si perspectivele financiare ale unei entitati
cotate. Aceste informatii sunt proiectate sa contureze
profilul economic al afacerii unei asemenea entitati si
oferd o baza pentru aprecierea progresului in atingerea
obiectivelor pe termen lung. Daca piata nu primeste
informatii reprezentate cu un grad ridicat de acuratete,
fncrederea in sistem este serios afectatd, iar investitorii
formuleaza decizii de calitate precara, inregistrand
pierderi (Rittenberg si Schwieger, 2005).

Publicarea situatiilor financiare continand informatii
credibile sprijina comunitatea de utilizatori in alocarea
resurselor intr-o maniera eficienta (Whittington si Pany,
2008). Referindu-ne la o piata de capital, pentru ca
utilizatorii vizati sa obtina informatii de incredere este
necesar ca situatiile financiare s fie supuse unui audit
independent. in felul acesta, persoanele interesate vor
lua decizii pe baza informatiilor auditate, prezuméand
faptul ca acestea sunt, intr-o maniera rezonabila,
complete, corecte si nepartinitoare (Arens, Elder si
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Beasley, 2008). Cu alte cuvinte, examinarile efectuate
de auditor asupra informatiilor financiare adauga
credibilitate si reduce riscul informational, in conditiile
unui prezumat conflict de interese care ar putea exista
intre management si proprietarii de capital, din
perspectiva teoriei privind asimetria informationala. in
acest context, poate fi mentionat cazul fostului director
financiar al companiei Enron, care a pledat vinovat la
acuzatia de manipulare a rezultatelor cu scopul de a
determina o crestere a pretului actiunilor companiei,
urmata de incasarea unor stimulente financiare
consistente si de vanzare a actiunilor la un pret majorat
artificial (Messier, Glover si Prawitt, 2008, pp. 6-7).

Credibilitatea situatiilor financiare constituie problema
centrala pentru autoritatile de reglementare, in
demersurile pentru protejarea interesului public. Aceasta
cerinta alimenteaza nevoia pentru servicii de audit gi
ofera un rol activ auditorilor in contextul pietelor de
capital. Din aceasta perspectiva, misiunile de audit
raspund unor valente informationale, prin imbunatatirea
procesului de raportare corporatista si prin reducerea
posibilitatilor ca informatiile sa fie prezentate in mod
eronat sau intr-o maniera partinitoare, contribuind astfel
la formarea asteptarilor din partea investitorilor (Soltani,
2007, p. 45, 51).

Enron, HealthSouth, Kmart, Parmalat, Tyco, WorldCom,
Waste Management, Sunbeam, Adelphia
Communications sau Xerox constituie doar cateva
exemple de companii care au facut obiectul unor ample
dezbateri in privinta publicarii de informatii financiare
diferite de cerintele de reglementare, cu efecte nedorite
in comunitatea de afaceri. Ca urmare a fraudelor
contabile descoperite Tn cadrul acestor corporatii,
increderea investitorilor a fost serios zguduita, ceea ce a
determinat prabusirea preturilor de tranzactionare.
Potrivit unor surse din literatura de specialitate (Louwers
s.a., 2007, p. 2), expertii financiari au estimat pierderile
investitorilor la 7 trilicane USD, intr-o perioada de trei ani
de la valorile maxime ale preturilor inregistrate in luna
septembrie 2000. Spre exemplu, compania Xerox a fost
acuzata de o varietate de tehnici de manipulare
contabild, aplicate in perioada 1997-2000, cu scopul de
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a face fata asteptarilor investitorilor i de a deghiza
adevaratele dimensiuni ale performantei operationale.
Potrivit acuzatiilor formulate de Comisia pentru Bursa i
Valori Mobiliare (en. Securities Exchange
Commisssion), compania a recurs la supraevaluarea
veniturilor cu peste 3 miliarde USD si a profitului inainte
de impozitare cu 1,5 miliarde USD. Pretul actiunilor, care
se situa la peste 60 USD/actiune inainte de anuntul
privind problemele de natura contabila, a cazut la mai
putin de 5 USD/actiune, dupa ce au fost facute publice
practicile contabile controversate. Mult mai celebru in
istoria corporatista americana a fost cazul companiei
Enron. In 8 noiembrie 2001, compania a anuntat o
supraevaluare a castigurilor declarate in ultimii patru ani
cu suma de 586 milioane USD, precum si faptul ca
datora 0 suma estimata la 3 miliarde USD ca urmare a
obligatiilor neraportate in trecut. La data inregistrarii
falimentului (2 decembrie 2001), pretul de tranzactionare
al actiunilor s-a prabusit la 0,40 USD/actiune, de la valori
maxime care au depasit 100 USD/actiune (Beasley s.a.,
2009, p. 79, 111, 116). Un alt caz care s-a remarcat prin
magnitudinea cu care a lovit increderea investitorilor in
piata de capital a vizat compania WorldCom. Tn iunie
2002, aceasta companie a anuntat o rectificare a
rezultatelor financiare ca urmare a capitalizarii pe
parcursul celor mai recente doua perioade de raportare
a unor costuri in valoare de 3,8 miliarde USD, desi s-ar fi
impus afectarea rezultatului contabil. Astfel, multi
investitori au luat decizii bazandu-se pe informatii care
nu reflectau cu acuratete profitabilitatea companiei.
Cand informatiile au fost corectate, pretul de
tranzactionare s-a prabusit iar investitorii au marcat
pierderi in valoare de miliarde de dolari SUA (Boynton si
Johnson, 2006, p. 3, 16). In fapt, la vremea respectiva,
scandalul WorldCom a fost perceput ca fiind ,cea mai
mare frauda contabila din istorie, cu o supraevaluare a
veniturilor estimata la 11 miliarde USD, un bilant
supraevaluat cu peste 75 miliarde USD i pierderi ale
actionarilor estimate la 200 miliarde USD” (Opinion and
Order, SEC vs. WorldCom, Inc., United States District
Court, Southern District of New York, July 7, 2003 (02
Civ. 49-63), citat de Ricchiute, 2006, p. 41).

Cel mai adesea, cauza unor denaturari care apar in
situatiile financiare o constituie vulnerabilitati in controlul
intern asupra raportarilor financiare. Unele studi,
orientate asupra evaluarii costurilor si beneficiilor
asociate controlului intern, Tn conditiile raportarilor
impuse de Sarbanes-Oxley Act, Sectiunea 404, au pus
in evidentd faptul ca un control intern solid poate avea
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ca efect o crestere in preturile de tranzactionare. Astfel,
Raportul Lord & Benoit (2006) (citat de Arens, Elder si
Beasley, p. 8) a pus in evidenta o crestere medie a
pretului de tranzactionare cu 27,7% in perioada 31
martie 2004 - 31 martie 2006, pentru companii care nu
au raportat vulnerabilitati semnificative in controlul
intern, in perioada 2004 sau 2005. In contrast, pretul
actiunilor s-a diminuat in medie cu 5,7% pentru
companiile care au raportat vulnerabilitati in controlul
intern atat in anul 2004, cat si in anul 2005. De
asemenea, s-a constatat ca entitatile au fost
,recompensate” pentru imbunatatiri aduse controlului
intern. Astfel, cresterea medie a pretului a fost de 25,7%
pentru cele 264 de companii care au raportat o
vulnerabilitate semnificativa in anul 2004, dar care a fost
eliminata in anul 2005 (Raportul Lord & Benoit, 2006).
Alti cercetatori (Kothari, Shu si Wysocki, 2009, p. 273)
au examinat in ce masura managementul intarzie
publicarea unor stiri negative, spre deosebire de
publicarea stirilor pozitive. in opinia acestora, dac
managementul acumuleaza si intérzie publicarea stirilor
negative, in limita unui prag de semnificatie, dar
dezvaluie rapid stirile pozitive, chiar gi prin scurgerea de
informatii pe canale private, amploarea variatiei negative
a pretului actiunii se asteapté sa fie mai mare decat cea
asociata unei reactii pozitive, in cazul publicarii de stiri
pozitive. Evidentele obtinute asupra migcarilor in
preturile de tranzactionare au sugerat ca, in medie,
managementul intérzie diseminarea stirilor negative
catre investitori.

Aceste incursiuni in literatura de specialitate sustin
ipoteza care sta la baza cercetarilor noastre, respectiv
aceea ca volatilitatea preturilor de tranzactionare, ca
expresie a perceptiei investitorilor asupra situatiilor
financiare, poate fi influentata de opinia auditorului
financiar, in mod deosebit in circumstantele in care
aceasta este modificata. Ipoteza este formulata in
contextul unor rezultate obtinute din cercetari anterioare
(Dénescu si Spatacean, 2017), potrivit carora utilizarea
unor baze diferite de evaluare a activelor poate cauza
ajustari ale performantelor financiare, ,cu impact asupra
perceptiei investitorilor si implicit asupra preturilor de
tranzactionare”.

Perceptia investitorilor asupra preturilor de
tranzactionare a activelor financiare este influentata de o
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multitudine de factori, deopotriva financiari, dar si
psihologici. Intre cele doua categorii de factori nu se
poate identifica o delimitare exacta, astfel incat
observatiile noastre asupra volatilitatii preturilor de
tranzactionare accepta o limitare in izolarea impactului
generat de publicarea rapoartelor de audit. In
demersurile noastre de cercetare am pornit de la
prezumtia ca perceptia investitorilor asupra opiniilor de
audit poate fi estompata de alti factori cu un impact mai
sever in preturile de tranzactionare, masurati in general
prin evolutia indicelui bursier. Acesta poate fi, de
exemplu, cazul in care exista un grad ridicat de corelatie
intre variatia pretului de tranzactionare al unui emitent si
variatia indicelui bursier. In aceasta abordare, au fost
determinate valorile coeficientului de corelatie intre
variatia preturilor de tranzactionare la data convocarii
Adunéarii Generale Ordinare a Actionarilor (AGOA)
avand ca punct pe ordinea de zi aprobarea situatiilor
financiare anuale' si variatia indicelui bursier BET, in
perioada 2009-2017. Tn scopul de a surprinde cea mai
mare parte a efectelor asupra preturilor de
tranzactionare, variatia la data convocarii AGOA a fost
determinata in raport cu media preturilor de inchidere pe
0 perioada de 10 zile, respectiv cinci zile nainte i cinci
zile dupa publicarea raportului curent privind convocarea
AGOA. Din cele 32 de entitati listate care au fost
selectate in esantion, pentru 10 entitati nu am fost in
masura sa determinam valoarea coeficientului de
corelatie, fie din cauza lipsei de relevanta ca urmare a
perioadei reduse de tranzactionare, incepand cu data
listarii (sapte emitenti), fie din cauza unei lichiditati
extrem de reduse pe piata AeRo (trei emitenti). Sinteza
rezultatelor empirice este prezentata in Tabelul nr.1.

1 Potrivit art. 1172 din Legea Societatilor nr. 31/1990, repu-
blicata, cu modificarile si completarile ulterioare, situatiile
financiare anuale [...] se pun la dispozitia actionarilor [...]
de la data convocarii adunarii generale. Avand in vedere ca
aprobarea situatiilor financiare anuale se face pe baza
rapoartelor prezentate de consiliul de administratie,
respectiv de directorat si de consiliul de supraveghere,
precum si de auditorul financiar, prezumam faptul ca
rapoartele de audit sunt publicate impreuna cu situatiile
financiare anuale, la data convocari AGOA. Data
convocarii AGOA reprezintd prin urmare prima data la care
investitorii au acces la tipul opiniei de audit exprimata in
raportul de audit care insoteste setul de situatii financiare
anuale publicate de un emitent.
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Tabelul nr. 1: Valorile coeficientilor de corelatie intre variatia pretului si variatia indicelui bursier

Sector de activitate Emitent Coeflclen.t o>
corelatie
Administrarea investitiilor Fondul Proprietatea 0,19
SIF Banat Crisana -0,65
SIF Moldova -0,32
SIF Transilvania 0,71
SIF Muntenia 0,22
SIF Oltenia -0,22
Administrarea pietelor financiare Bursa de Valori Bucuresti -0,54
Bancar Banca Transilvania -0,21
BRD - Groupe Société Générale 0,28
Constructii Impact Developer Contractor -0,72
Energetic OMV Petrom 0,34
SNTGN Transgaz -0,54
CNTEE Transelectrica 0,21
Conpet 0,02
Foraj Sonde Videle -0,51
Industria prelucratoare Teraplast 0,39
Compa -0,56
Vrancart 0,18
Iproeb Bistrita 0,30
IAR Brasov 0,05
Turbomecanica 0,49
Electroarges 0,30

Sursa: Prelucarile autorilor, 2018

Pe baza datelor empirice obtinute, am concluzionat ca
in cazul a sase emitenti, valorile coeficientilor de
corelatie (mai mici decat -0,5) au scos in evidenta o
legatura medie — puternica si indirecta intre variatia
pretului de tranzactionare si variatia indicelui bursier.
Din perspectiva obiectivelor de cercetare definite, in
asemenea circumstante ne agteptam ca evolutia
generala a pietei, masurata prin indicele bursier, sa nu
influenteze variatia de pret. Cu alte cuvinte, in cazul
acestor emitenti exista o probabilitate ridicata ca
variatia de pret sa surprinda mai bine perceptia
investitorilor asupra situatiilor financiare, inclusiv
asupra raportului de audit daca acesta este unul
modificat. Acest segment de emitenti detine o pondere
de 27%. La polul opus, am constatat valori mari pentru
doi emitenti (TBM si SIF3), in cazul carora coeficientii
de corelatie s-au pozitionat peste 0,40. Pentru un
numar de trei emitenti, valorile coeficientilor de
corelatie plasate in intervalul (-0,35; 0) au pus in
evidenta o legatura de intensitate scazuta si indirecta,
ceea ce denota ca perceptia investitorilor poate fi
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afectata de publicarea situatiilor financiare, dar intr-o
masura mai redusa decét in cazul unei legaturi de
intensitate puternica si indirecta. Pentru cei mai multi
emitenti din esantion (11 entitati, reprezentand 50%),
valorile coeficientilor de corelatie au fost pozitive dar
mai mici decat 0,40, fara a permite formularea unei
aprecieri cu privire la modul in care publicarea
situatiilor financiare ar putea influenta perceptia
investitorilor asupra pretului de tranzactionare.

O alta directie relevanta de cercetare a vizat
identificarea circumstantelor in care perceptia
investitorilor asupra credibilitatii situatiilor financiare
este afectata de alte influente decét cele care au
determinat o modificare a opiniei de audit si care ar fi
impus o ajustare in activele nete unitare. Aceste
circumstante au fost marcate de o evolutie pozitiva i
supraunitara (>1%) a pretului de tranzactionare in
raport cu media pe zece zile, in conditiile in care
raportul de audit, publicat la data la care a fost
constatatd variatia a exprimat o opinie modificata.
Rezultatele empirice sunt sintetizate in Tabelul nr. 2.

29



Tabelul nr. 2: Variatia de pret in corelatie cu tipul opiniei de audit

Variatie de pret (%) pozitiva si supraunitara 74 100% | Perceptie
Situatii in care au fost emise opinii de audit fara rezerve 51 69% | Rationala
Situatii in care au fost emise opinii de audit cu rezerve 18 24% | Irationala
Situatii in care s-a declarat imposibilitatea exprimarii unei opinii 1 1% | Irationala
Situatii in care raportul de audit nu a fost disponibil 4 5% | Necuantificabila
Variatie de pret (%) negativa si supraunitara 52 100% | Perceptie
Situatii in care au fost emise opinii de audit fara rezerve 38 73% | Irationala

Situatii in care au fost emise opinii de audit cu rezerve

17% | Rationala

Situatii in care s-a declarat imposibilitatea exprimarii unei opinii

0% | Rationala

Situatii in care raportul de audit nu a fost disponibil 5 10% | Necuantificabila
Evaluarea generalad 126 100% | Perceptie
Numar de investigatii 60 48% | Rationald
Numar de investigatii 57 45% | Irationald
Numadr de investigatii 9 7% | Necuantificabila

Sursa: Prelucrarile autorilor, 2018

Inurma investigatiilor intreprinse, constand intr-un
numar de 230 de observatii asupra variatiei de pret la
data publicarii raportului curent privind convocarea
AGOA, n perioada 2009-2017, am identificat 74 de
situatii (32%) in care variatia de pret a fost pozitiva i
mai mare de 1%, respectiv 52 de situatii (23%) in care
variatia de pret a fost negativa si mai mare de 1%.
Raportat la evolutia zilnica a indicelui bursier in perioada
2009-2017, s-a apreciat ca o variatie de 1% a pretului de
tranzactionare poate constitui un prag de semnificatie in
evaluarea perceptiei investitorilor asupra publicarii
situatiilor financiare si a raportului auditorului financiar
independent.

In perioada supusa analizei, au fost examinate 217
rapoarte de audit publicate de emitentii care au fost
selectati in esantion. Dintre aceste rapoarte de audit,
176 de rapoarte (81%) reprezinta rapoarte de audit
nemodificate (opinie fara rezerve) in timp ce 41 de
rapoarte (19%) reprezinta rapoarte de audit modificate.
Referitor la rapoartele de audit modificate am constatat
ca un singur raport a prevazut ,imposibilitatea exprimarii
unei opinii”, restul rapoartelor continand opinii cu
rezerve. Ca urmare a acestor constatari, suntem in
masura sa apreciem ca situatiile financiare ale
emitentilor selectati in esantion prezinta un grad ridicat
de conformare cu cerintele cadrului de raportare
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financiara. Cu toate acestea, pentru obiectivele
cercetarii noastre au prezentat interes rapoartele de
audit modificate, din perspectiva impactului produs
asupra perceptiei investitorilor, perceptie masurata prin
variatia pretului de tranzactionare. Coroborand natura
variatiei de pret (pozitiva sau negativa) cu tipul opiniei de
audit, am determinat ca perceptia investitorilor raportata
exclusiv la tipul opiniei de audit, a fost irationala: (i) in 19
situatii dintr-un total de 74, in sensul in care desi opinia
de audit a fost modificata, variatia pretului a fost pozitiva
si mai mare de 1%,; (ii) in 38 situatii dintr-un total de 52,
in sensul in care desi opinia de audit a fost fara rezerve,
variatia pretului a fost negativa si mai mare de 1%.
Pentru scopul cercetarii noastre, cea de-a doua situatie
nu prezinta relevanta, intrucat perceptia investitorilor ar
fi putut fi influentatd de alti factori asociati cu raportarea
financiara, precum comunicarea de cétre emitent a unor
situatii financiare care prezinta o deteriorare in
performantele financiare si fluxurile de numerar sau
publicarea unor perspective dezamdagitoare pentru
investitori sub aspectul intentiei i capacitatii emitentului
de a distribui dividende. in sintez4, se poate concluziona
ca, raportat exclusiv la tipul opiniei de audit, perceptia
investitorilor asupra credibilitatii situatiilor financiare a
fost rationala in 48% din situatiile investigate i irationala
in 45% din acestea. Pentru un numar de noua
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investigatii, raportul de audit nu a fost disponibil, ceea ce
nu a permis evaluarea perceptiei investitorilor.

Dupa ce au fost desprinse unele concluzii cu privire la
perceptia investitorilor asupra credibilitatii situatiilor
financiare, demersurile de analiza au vizat identificarea
circumstantelor care au determinat modificarea opiniei
de audit, precum si evaluarea impactului asupra pozitiei
si performantelor financiare, prin investigarea ajustarilor

de audit formulate in rapoartele de audit modificate. Din
esantionul supus testarii, am identificat 11 emitenti
pentru care am analizat rapoartele de audit modificate,
in scopul determinarii unor ajustari de audit posibil
cuantificabile, care ar fi putut influenta perceptia
investitorilor asupra preturilor de tranzactionare, la data
publicarii rapoartelor de audit. Rezultatele investigatiilor
noastre sunt prezentate in Tabelul nr. 3.

Tabelul nr. 3: Sinteza anomaliilor in variatia de pret pentru publicarea raportului de audit modificat

Simbol Data | Var | Yo Influenta in pozitia si | ) aiistarii
. .. | pret | BET Baza opiniei modificate performantele put 2jus
emitent | observatiei 7 ; : de audit
J (%) (%) financiare

EL 31.03.2015 1,46 0,13 | Lipsa probelor de audit fSupraevaIuare investitii | Necuantificabila.
suficiente si adecvate privind | financiare, rezultat Impactul Tn activele
investitiile Tn alte entitati. curent, rezultat reportat | nete nu poate fi

si rezerve. evaluat.
TEL 27.03.2014 2,31 0,26 | Clasificarea incorecta a [Subevaluare datorii Cuantificabila. Fara
25.03.2013 1,23 0,16 | datoriilor non-curente, ca curente. impact in activele
22.03.2012 1,29 -0,75 | urmare a neindeplinirii unor nete.
26.03.2010 2,12 0,16 | indicatori financiari.
26.03.2009 2,42 3,58
SNN 26.03.2015 1,27 0,18 | Lipsa probelor de audit Supraevaluare active | Necuantificabila.
27.03.2014 1,89 0,26 | suficiente si adecvate privind | imobilizate, rezultat Impactul in activele
alocarea valorii contabile a curent si rezultat reportat.| nete nu poate fi
imobilizarilor. | Subevaluare datorie evaluat.
impozit améanat.

FOJE 13.04.2017 9,19 0,49 | Indicii privind deprecierea 1Supraevaluare investitii | Necuantificabila.

unor interese de participare. | financiare si rezultat Impactul in activele
curent. nete nu poate fi
evaluat.

SIF3 28.02.2014 5,49 0,96 | Lipsa probelor de audit tSupraevaluare investiti | Necuantificabila.
suficiente si adecvate privind | financiare, rezultat global | Impactul in activele
valoarea recuperabild a unor | si rezerve. nete nu poate fi
active financiare. l Subevaluare datorie evaluat.

impozit améanat.

TRP 29.03.2011 1,83 -1,02 | Exceptii constatate in { Supraevaluare creante | Cuantificabila.
procesul de confirmare comerciale si rezultat Valoarea unitara a
externd a creantelor curent. activelor nete ar
comerciale. trebui sa se diminu-

eze cu 0,94%.

VNC 21.03.2014 6,43 -0,83 | Lipsa probelor de audit 1 Supraevaluare stocuri | Necuantificabila
suficiente si adecvate privind | si imobilizari corporale, | (stocuri). Cuanti-
cantitatile de stocuri. rezerve din reevaluare, | ficabila (imobilizari).
Denaturéri privind valoarea | rezultat curent si Valoarea unitara a
justa (reevaluata) a reportat. activelor nete ar
imobilizarilor. trebui sa se dimi-

nueze cu 4,42%.
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Simbol Data | VA | Y Influenta in pozitia si | ) aiistarii
: .. | pret | BET Baza opiniei modificate performantele pu’ ajust
emitent | observatiei - - . de audit
J (%) (%) financiare
TBM 25.03.2015 1,58 -0,03 | Lipsa probelor de audit sufi- fSupraevaIuare stocuri | Necuantificabila.
24.03.2014 2,11 0,44 | ciente si adecvate privind va- | si imobilizari corporale, | Impactul in activele

loarea recuperabila a stocu- | rezerve din reevaluare, | nete nu poate fi
rilor; Tratament selectiv in rezultat curent si evaluat.
reevaluarea imobilizarilor; reportat.
Incertitudini semnificative
privind continuitatea activitatii.

ELGS 20.03.2015 2,77 -0,66 | Neactualizarea lainflatie a | | Subevaluarea Necuantificabila.
unor elemente de capitaluri | capitalurilor proprii. Impactul in activele
proprii; Aplicarea inconsec- nete nu poate fi
ventd a metodelor de evaluat.
consolidare.

TRVM 29.03.2016 39,36 -0,60 | Lipsa probelor de audit tSupraevaIuare stocuri | Necuantificabila.
suficiente si adecvate privind | si rezultat curent. Impactul in activele
valoarea recuperabila a nete nu poate fi
stocurilor. evaluat.

IMP 20.03.2013 1,38 0,26 | Lipsa confirmarilor de la { Supraevaluare stocuri | Necuantificabila.
avocati privind litigiile; si rezultat curent. Impactul Tn activele
Stocuri de produse finite lSubevaIuare nete nu poate fi
depreciate. provizioane litigii. evaluat.

19.03.2010 3,09 -0,45 | Lipsa probelor de audit lSubevaIuare datorii Necuantificabila.
suficiente si adecvate privind | fiscale si comerciale. Impactul in activele
datoriile fata de bugetele nete nu poate fi
locale si datoriile comerciale. evaluat.

27.03.2009 8,47 -3,55 | Creante comerciale neajus- | 4 Supraevaluare creante | Cuantificabila.
tate pentru depreciere; comerciale si rezultat Valoarea unitara a
Nerecunoasterea unor chel- | curent. activelor nete ar
tuieli reprezentand comisioa- trebui sa se
ne datorate pentru angaja- diminueze cu
mente de pre-vanzare. 0,66%.

Sursa: Prelucrarile autorilor, 2018

Dupa cum se poate constata din Tabelul nr. 3, in
majoritatea situatiilor, modificarea opiniei de audit a fost
impusa de lipsa probelor de audit suficiente si adecvate
privind recunoagterea si evaluarea unor clase de active,
precum: interese de participare, investitii in alte entitati si
alte active financiare; imobilizari corporale masurate la
valoarea justd; stocuri sau creante comerciale. in opinia
auditorilor financiari, aceste categorii de active ar fi putut
fi supraevaluate, in absenta unor teste adecvate pentru
depreciere si a recunoasterii ajustarilor
corespunzatoare.

Potrivit celor prezentate de auditori in rapoartele de
audit, denaturarile identificate ar putea avea un impact
semnificativ in pozitia si performantele financiare ale
emitentilor, in sensul supraevaludrii activelor,
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capitalurilor proprii i rezultatului perioadei. in aceasté
abordare, investitorii ar trebui sa manifeste o doza de
circumspectie in evaluarea valorii juste asociate
instrumentelor financiare tranzactionabile.

Alte circumstante care au generat modificarea opiniei
de audit au vizat: identificarea unor exceptii in procesul
de confirmare externa a creantelor comerciale; lipsa
confirmarilor externe de la avocati privind litigiile;
incertitudini semnificative privind continuitatea
activitatii sau clasificarea eronata a unor datorii pe
termen lung, in conditiile neindeplinirii unor indicatori
financiari. De regula, acestor circumstante nu li se pot
atribui ajustari cuantificabile in activele unitare nete, in
absenta unor prezentari cifrice in raportul de audit
financiar.
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Tn urma cercetarilor efectuate asupra unui numér de 217
rapoarte de audit, am constatat un numar redus de situaii
in care investitorii ar fi putut fi in masura sa determine
corectii in valoarea unitara a activelor nete, pe baza
ajustérilor de audit cuantificabile. In sustinerea acestei
afirmatii, aratam ca dintr-un total de 35 investigatii asupra
rapoartelor de audit modificate, ajustari de audit
cuantificabile au fost identificate in doar 13 situatii (37%).
Mai mult decét atat, in opt dintre aceste situatii, in care
ajustarile de audit au fost cuantificabile, nu exista un
impact real in capitalurile proprii ale emitentilor,
denaturarile fiind asociate cu unele clasificari eronate ale
datoriilor curente. Aceste concluzii ar putea explica, intr-o
anumitd masura, perceptia irationala a investitorilor asupra
credibilitatii situatiilor financiare, respectiv aceea in care,
desi o opinie modificata a fost emisa, pretul de
tranzactionare la data publicarii raportului de audit a

inregistrat variatii pozitive, semnificativ mai mari decét
variatia indicelui bursier. Exemplificdm in acest context,
cazul emitentilor Foraj Sonde Videle (13.04.2017) si SIF
Transilvania (28.02.2014). Mai mult decét atét, in cazul
emitentilor Vrancart (21.03.2014), Transcom Bucuresti
(29.03.2016) sau Impact Developer Contractor
(27.03.2009), variatia pretului de tranzactionare a fost una
pozitiva si neobignuit de mare (peste 6%), in conditiile in
care indicele bursier a inregistrat corectii.

Dupa cum s-a prezentat anterior, dintr-un total de 35 de
investigatii asupra rapoartelor de audit modificate au fost
identificate doar cinci situatii (14%) in care ajustarile de
audit au comportat un caracter cuantificabil, ceea ce
inseamna ca o variatie asteptata in valoarea unitara a
activelor nete ar fi putut fi determinata intr-o maniera
rezonabila. Prezentarile cifrice aferente sunt redate in
Tabelul nr. 4.

Tabelul nr. 4: Variatia agteptata a activelor unitare nete in raport cu ajustarile de audit

Capitaluri Valoare contabila/ actiune o .

. Data " : : Variatie Variatie
Simbol S proprii Ajustarea de o S
. situatiilor . (1 : < . < asteptata efectiva
emitent financiare neajustate audit (lei) Neajustata Ajustata (%) ret (%)
(lei) (lei/actiune) | (leilactiune) ’ pre:

IMP 31.12.2011 296.828.111 17.036.601 1,5001 1,4140 -5,74 -1,05
IMP 31.12.2008 333.576.000 2.191.860 0,1668 0,1657 -0,66 8,47
TRP 31.12.2010 152.076.691 1.422.000 0,5105 0,5058 -0,94 1,83
VNC 31.12.2013 108.525.916 4.800.000 0,1256 0,1201 -4,42 6,43
SIF1 31.12.2008 413.631.925 25.812.257 0,7536 0,7066 -6,24 -0,69

Sursa: Prelucrarile autorilor, 2017

Investigatiile noastre au pornit de la premisa ca o opinie
modificatd in circumstantele unei supraevaluari a pozitiei
si performantelor financiare, ar trebui sa determine, intr-o
abordare rationald, ajustarea corespunzatoare a activelor
unitare nete. Pentru a surprinde aceste corectii, s-a
procedat la determinarea valorii contabile pe actiune, ca
raport intre capitalurile proprii si numarul de actiuni emise
si existente in circulatie. Aceste corectii, denumite sub
forma de variatii asteptate, au fost confruntate cu variatia
efectiva a pretului de tranzactionare in raport cu media pe
zece zile. Analizand rezultatele obtinute putem aprecia ca
investitorii nu au fost influentati de opinia modificaté a
auditorilor financiari, in fundamentarea deciziilor de
tranzactionare. Exemplificdm in acest sens, cazul
emitentului Vrancart care s-a remarcat printr-o crestere a
pretului de tranzactionare cu 6,43% (21.03.2014) in
conditiile in care ajustarea de audit identificata in raportul
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auditorului ar fi impus o scadere cu 4,42% a activelor nete
unitare. De asemenea, in cazul emitentului SIF Banat
Crigana variatia agteptata in valoarea unitara a activelor
nete a fost stabilita la (-) 6,24% in timp ce variatia pretului
a fost mult mai redusa, respectiv (-) 0,69%. In cazul
emitentului Impact Developer Contractor au fost
constatate doud situatii in care reactia investitorilor la
publicarea raportului de audit nu a fost una care sa
sustina ipoteza rationala. Astfel, (i) in data de 27.03.2009
pretul de tranzactionare a fost mai mare cu 8,47% fata de
media pe zece zile, in conditiile in care variatia indicelui
BET a fost de (-) 3,55% iar variatia asteptata in valoarea
unitard a activelor nete a fost de (-) 0,66%; si (i) In data
de 21.03.2012 variatia asteptata in valoarea unitara a
activelor nete a fost de (-) 5,74% in timp ce variatia
pretului fatd de media pe zece zile a fost semnificativ
disproportionata, respectiv (-) 1,05%.
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Obiectivul principal care a guvernat cercetarile noastre a
fost acela de a evalua consecintele publicarii unei opinii
de audit modificate asupra perceptiei investitorilor cu
privire la credibilitatea situatiilor financiare, prin prisma
impactului produs in variatia preturilor de tranzactionare.
Cercetarile noastre au fost efectuate pe un esantion de
32 de entitati listate pe Bursa de Valori Bucuresti, pentru
situatii financiare publicate in perioada 2009-2017. Au
fost analizate opiniile de audit exprimate de auditorii
financiari, in corelatie cu variatia preturilor de tranzactio-
nare, la fiecare data a publicarii rapoartelor de audit.
Principala noastra preocupare a fost aceea de a identi-
fica anomalii in evolutia preturilor de tranzactionare,
atunci cand rapoartele de audit contineau opinii modifi-
cate si puteau fi cuantificate eventuale corectii in valoa-
rea unitara a activelor nete. Sumarul constatarilor susti-
nute de cercetarile noastre este descris in continuare.

O izolare a influentei pe care publicarea rapoartelor de
audit ar putea sa o comporte asupra preturilor de
tranzactionare este dificil de realizat. In acest sens, se
impune a fi precizat faptul ca o limitare a studiilor noastre
este lipsa utilizarii chestionarelor in relatia cu investitorii.
Utilizarea acestui instrument de investigare ar putea
aduce un plus de valoare in cuantificarea perceptiei

investitorilor asupra credibilitatii situatiilor financiare, prin
analiza rapoartelor de audit. Aceasta directie se conturea-
za ca o perspectiva viitoare de cercetare. Prin raportare la
tipul opiniilor de audit examinate, am constatat un grad
ridicat de conformare a emitentilor la cerintele cadrului de
raportare financiara. Aceasta afirmatie este sustinuta prin
faptul ca doar 19% din rapoartele de audit examinate au
exprimat o opinie modificata. In contextul examinarii
variatiilor de pret, exclusiv in corelatie cu tipul opiniei de
audit, apreciem ca perceptia investitorilor asupra credibi-
litétii situatiilor financiare a fost irationala in 45% din situa-
fille investigate. Aceasta afirmatie poate fi argumentata
printr-un numar redus de situatii (14%) in care ajustarile
de audit ar fi putut influenta agteptarile investitorilor cu
privire la variatia in valoarea unitara a activelor nete. In
acest context, pe baza rezultatelor empirice obtinute din
cercetarile efectuate, consideram ca investitorii au avut in
vedere, in general, intr-o masura mai redusa impactul
opiniei de audit modificate, decét alte considerente, atunci
cand si-au fundamentat deciziile de investitii. Cu toate
acestea, evolutiile recente in materie de emitere a
raportului de audit in cazul entitatilor de interes public, ar
putea genera un plus de valoare informationala catre
investitori, prin descrierea aspectelor cheie de audit.
Aceasta ipoteza de cercetare contureaza o alta perspec-
tiva de cercetare pe care o avem in vedere pentru viitor.
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Rezumat

Existenta slack-ului bugetar cuprinde fiecare nivel al
organizatiilor sectorului privat. Angajatii (adica, creatorii
de bugete) solicita de obicei resurse bugetare in exces
in procesul bugetar. Din cauza naturii sale
disfunctionale, cercetétorii au analizat pe larg relatia
dintre slack-ul bugetar si performanta angajatilor. Acest
studiu a adoptat o abordare pe baza unui chestionar de
sondaj pentru a analiza relatia dintre factorii determinanti
ai proprietétii psihologice si intentia angajatilor de a crea
slack-ul in activitatea bugetara. Prin intermediul unui
chestionar de sondaj au luat parte la acest studiu 475 de
creatori de bugete din organizatiile sectorului privat din
Klang Valley, Malaezia. Analiza datelor preliminare a
fost realizata utilizand factorii: normalitate, multi-
colinearitate, variatia factorului de inflatie [en. variance
inflation index (VIF)], variatia de metode comune,
precum gi analiza fiabilitétii. De asemenea, a fost
aplicatd analiza regresiei multiple pentru a examina
relatiile fiecarei dimensiuni a proprietatii psihologice a
angajatilor cu slack-ul bugetar. Acest articol este
considerat un studiu empiric deschizator de drumuri,
care analizeazd factorii determinanti ai proprietatii
psihologice asupra slack-ului bugetar in cadrul
creatorilor de bugete din perspectiva psihologica in
contextul organizatiilor sectorului privat din Malaezia
unde au existat activitai de tip slack in procesul bugetar.
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Organizatiile sectorului privat acumuleaza resurse de
tip slack ca o forma a planurilor de rezerva, indiferent
de natura companiilor. Acestea utilizeaza resursele
pentru a tine pasul cu influentele neprevazute de
mediu, cum ar fi nesiguranta economica si problemele
financiare interne. Cu alte cuvinte, crearea slack-ului
este in mod special importanta pentru echilibrarea
estimarilor bugetare la finalul fiecirui an. In caz
contrar, aceste organizatii sunt in imposibilitatea de
a-si ajusta structura bugetara pentru a rezolva
cheltuielile neprevazute (Williams, Macintosh si Moore,
1990). Aceste ajustari aduc de obicei un potential
economic enorm si costuri ne-financiare, in special
atunci cand companiile se lupta pentru bunastarea
publica sau oportunitatile rentabile (Murwaningsari,
2008).

Slack-ul bugetar activeaza presiunile socio-economice
din partea actionarilor, deoarece organizatiile
sectorului privat sunt fortate sa aloce resurse adecvate
pentru potentialele oportunitati investitionale in timp
ce, in mod agresiv, urmaresc satisfactia bunastarii
publice. Astfel de presiuni declangeaza tendinte de a
crea resurse suplimentare pentru cheltuielile
neprevazute (Mohamed Yunos s.a., 2012).

Organizatiile sectorului privat acumuleaza de obicei
resurse bugetare de tip slack in diverse feluri. in primul
rand, angajatii stabilesc o estimare bugetara in care
valoarea cheltuielilor este mai mica decét venitul
anticipat. Totusi, aceasta forma de creare a slack-ului
este de interes pentru actionari, desi este mai
accesibila angajatilor din organizatiile sectorului privat
(Yilmaz, Ozer si Gunluk, 2014). Ca alternativa, acestia
echilibreaza estimarea bugetara prin veniturile
subevaluate fn mod intentionat sau prin
supraaprecierea cheltuielilor. In cele din urma, acestia
repartizeaza fonduri in scopul cheltuielilor
neprevazute. Ultimele doua forme de creare a
slack-ului sunt mai putin facultative pentru partenerii
interni $i mai putin transparente pentru actionari.

1.1. Slack bugetar

Se presupune ca angajatii sunt centrati pe interesul
personal atunci cand urmaresc stimulente materiale
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si in cazul in care au posibilitatea sa faca acest lucru
fara stiinta superiorilor (Lukka, 1988). Astfel, ei vor
avea intentia de a actiona impotriva scopurilor
companiei. Acesta este principalul motiv pentru care
evaluarea performantelor lor este legata de
indeplinirea scopurilor bugetare ale companiei (Lau
si Buckland, 2001). Prin urmare, angajatii sunt
deseori interesati de nivelul lor de performanta
deoarece se presupune ca acestia depasesc
scopurile bugetare prestabilite de superiorii lor, desi
au negociat obiectivul bugetat. Cu alte cuvinte,
angajatii au tendinta de a-si ascunde resursele valo-
roase desi organizatiile le incurajeazé participarea
activa in procesul de planificare a bugetului. Ei sunt
inclinati catre crearea de resurse suplimentare si au
performante scazute in realizarea nivelului propus al
productivitatii care este denumit slack bugetar
(Kuvaas, 2003).

Slack-ul bugetar este de obicei privit ca disfunctional,
deoarece este in contradictie cu interesele companiei,
fie ca este pentru o ocazie profitabila, fie pentru
bunastarea publica. Activitatile de tip slack sunt
nedetectabile, asa cum se poate intdmpla in toate
etapele procesului bugetar, in special atunci cand
angajatii actioneaza intentionat fara cunostinta
companiei. Desi managementul de top este autorizat
sa accepte sau sa respinga propunerile bugetare ale
angajatilor, acesta nu poate sa verifice informatiile
furnizate in bugetul propus nici chiar dupé finalizarea
sedintei despre buget, deoarece echipa de
management nu poate detecta activitatile de tip slack,
chiar daca ia in considerare posibilii factori interni i
externi, cum ar fi erorile din previziunile bugetare si
nesiguranta mediului (Hammer si Stern, 1980).

1.2. Proprietatea psihologica a angajatilor

Angajatii produc rezultate comportamentale pozitive,
negative sau mixte prin intermediul proprietatii
experimentate din punct de vedere psihologic
(Pierce, Kostova si Dirks, 2001). Acestia devin
emotional atagati de bunurile corporale i
necorporale ce i inconjoara ca si cum ar fi
proprietate personald. Chiar isi descriu in minte si in
actiunile personale astfel de acte de posesiune.
Devin motivati sa cultive un sentiment puternic de
protectie fata de bunurile lor, fie personale, fie
impersonale. Cauta controlul fizic $i emotional
asupra acestei forme de posesie.
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Dimensiunile proprietatii psihologice a angajatilor

In elaborarea teoriei proprietatii psihologice Pierce,
Kostova si Dirks (2001) si Avey, Avolio, Crossley si
Luthans (2009) au recunoscut cinci dimensiuni ale
proprietatii psihologice a angajatilor in contextul
organizational. Sentimentul angajatilor cu privire la
proprietatea psihologica recurge la concepte precum
auto-eficacitate, apartenentd, individualitate,
responsabilitate si teritorialitate.

Apartenenta

Apartenenta face referire la dorinta angajatilor de a
apartine unui loc, adica de a apartine organizatiilor. Este
o nevoie fundamentala a angajatilor, punénd accent pe
starea lor psihologica de a apartine altora. Angajatii pun
stapanire pe bunurile din jurul lor in efortul de a-i
indeplini dorinta de apartenenta (Ardrey, 1966). Angajatii
au tendinta de a detine bunuri, precum carti de vizita, ca
o forma de garantii materiale pentru a-si dovedi
apartenenta. Un astfel de sentiment de proprietate
psihologica prin intermediul atasarii de obiecte,
corporale sau necorporale, devine un loc de apartenenta
al angajatilor (Pierce, Kostova si Dirks, 2001).

Individualitatea

Individualitatea este recunoscuta ca fiind o componenta
importanta a domeniului conceptual al individualitatii,
impreuna cu identitatea sociald. Angajatii se legitimeaza
prin grupuri de oameni gi bunuri (Abrams si Hogg,
2004). Ei isi creaza, sustin, copiaza si schimba
individualitatea prin interactiunea cu acesti oameni i
bunuri corporale (Dittmar, 1992) si chiar necorporale,
precum organizatiile (Rousseau, 1998). De exemplu,
angajatii pot s& se defineasca precum o casa sau o
functie. Astfel de obiective de proprietate sunt de reguld
folosite ca descriptori ai identitatii lor. Sentimentul starii
psihologice a proprietatii asupra oamenilor, asupra
obiectelor corporale si necorporale ofera baza de la care
angajatii se identifica ca fiinte distincte si care contribuie,
prin urmare, la identitatea lor personala.

Responsabilitatea

Responsabilitatea se refera la ,asteptarea implicita sau
explicita ca i se poate cere cuiva sa-gi justifice credinta,
sentimentele i actiunile in fata celorlalti” (Lerner gi
Tetlock, 1999, p. 255). Angajatii preiau proprietatea in
mod psihologic prin doua abordari: (1) dreptul lor
presupus de a face pe altul responsabil si (2)
probabilitatea de a se face pe ei ingisi responsabili. De
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exemplu, angajatorii fi fac responsabili pe angajatii lor de
performanta organizationald. In acelasi timp, angajatii
ingisi sunt considerati reponsabili de catre investitori gi
actionari. O astfel de descriere a presupuselor drepturi Si
responsabilitati este prezentata ca o forma de
comportament care caracterizeaza gestionarea si
sacrificiul de sine in vederea protejarii obiectivului

privind proprietatea.

Teritorialitatea

Angajatii tind sa devina acaparatori in privinta obiectelor
corporale sau necorporale, precum ideile, rolurile si
relatiile ca obiectiv al lor in privinta proprietatii. Acesta
este considerat un act de autoservire care acorda
importanta satisfacerii nevoilor, fie acestea personale
sau in interesul organizatiei. Atunci cand angajatii
stabilesc proprietatea ca avand legatura cu obiectivul
posesiunilor, ei isi marcheaza aceste bunuri ca
apartinandu-le exclusiv. In cazul in care anticipeaza
incalcarea obiectivului privind posesiunile, ei pot apela la
teritorialitatea protectiva pentru a demonstra drepturile
de proprietate.

Auto-eficacitatea si slack-ul bugetar

Atunci cand angajatii fsi indeplinesc indatoririle gi
responsabilitatile, ei isi dezvolta o acceptiune a contro-
|lului fata de obiectivul posesiunilor, adica, bugetul. Ei
inteleg ca sunt capabili sa controleze crearea de resurse
bugetare in exces. In acelasi timp, acestia devin eficienti
in privinta competentelor de a crea bugetele si, prin ur-
mare, controleaza resursele bugetare in exces. Aceasta
presupune faptul ca angajatii sunt inzestrati cu o auto-
eficacitate ce le permite sa-si controleze intentia de a
crea slack-ul bugetar. Prin urmare, apare ipoteza ca:

I1: Exista o relationare negativa intre auto-eficacitate gi
intentia angajatilor de a crea slack-ul bugetar.

Apartenenta si slack-ul bugetar

Angajatii Tsi dezvolta abilitatea de atagament prin
intermediul posesiei bugetelor, desi acest atasament
este necorporal prin natura sa. Un astfel de obiectiv
privind proprietatea, ofera totusi angajatilor, sentimentul
sigurantei fata de indatoririle si responsabilitatile lor. Si
astfel acestia presupun ca sunt capabili sa controleze
crearea resurselor bugetare in exces. Atunci cand
angajatii doresc sa se atageze de bugete, ei considera
bugetele ca fiind proprietatea personala si, prin urmare,
au nevoie sa controleze resursele bugetare in exces.
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Aceasta implica faptul ca angajatii ce poseda
sentimentul apartenentei sunt capabili sa isi controleze
intentia de a crea slack-ul bugetar. De aici i ipoteza ca:

12: Exist& o relationare negativé intre apartenenta si
intentia angajatilor de a crea slack-ul bugetar.

Individualitatea si slack-ul bugetar

Angajatii se identifica cu detinerea bugetelor in cadrul
organizatiilor. Ei copiaza si isi schimba identitatea prin
intermediul sarcinilor i responsabilitatilor lor bugetare in
ciuda caracterului necorporal. Detinerea bugetului devine
o individualitate a acestora in cadrul organizatiilor. Ei chiar
utilizeaza o astfel de identitate pentru a se diferentia de
altii. In vreme ce angajatii isi creaza o identitate proprie cu
posesiunea bugetelor, ei isi extind individualitatea sociala
fatd de 0 asemenea posesiune. Astfel, acestia pot tinde sa
isi controleze actiunile faté de crearea resurselor bugetare
in exces. Aceasta inseamna ca angajatii ce poseda
individualitate sunt capabili s& isi controleze intentia de a
crea slack-ul bugetar. Deci, rezulta ipoteza ca:

13: Exista o relationare negativa intre individualitate i
intentia angajatilor de a crea slack-ul bugetar.

Responsabilitatea si slack-ul bugetar

Angajatii se considera responsabili fata de sarcinile i
responsabilitatile bugetare. Acestia tind sa isi justifice
actiunile in timp ce se conformeaza asteptarilor
organizatiilor. Ei presupun ca au responsabilitati in a
realiza obiectivele organizationale, inclusiv bugetare,

atunci cand efectueaza estimarile bugetare. Un astfel de
comportament incurajeaza angajatii sa controleze
crearea resurselor bugetare in exces. Aceasta implica
faptul ca, atunci cand angajatii se simt responsabili
pentru actiunile lor bugetare, isi pot controla intentia de
a crea slack-ul bugetar. Apare deci ipoteza:

14: Exist& o relationare negativa intre responsabilitate §i
intentia angajatilor de a crea slack-ul bugetar.

Teritorialitatea si slack-ul bugetar

Angajatii devin posesivi fata de sarcinile si responsa-
bilitatile bugetare deoarece considera bugetarea ca obiec-
tivul lor privind dreptul de proprietate. Acestia tind sa
acorde importanta deosebita in protejarea sarcinilor si
responsabilitatilor pe care le au ca sa sustina latura pozi-
tiva a posesiunii. Atunci cand angajatii stabilesc si sustin
legatura cu sarcinile gi responsabilitatile bugetare, ei
presupun ca sunt capabili sa pretinda drept exclusiv asu-
pra acestei posesiuni. In acest caz ei pot controla crearea
resurselor bugetare in exces. Acest lucru sugereaza ca
angajatii ce sunt guvernati de caracteristica teritorialitati
sunt capabili sa isi controleze intentia de a crea slack-ul
bugetar. Prin urmare, rezulta ipoteza care spune ca:

15: Exista o relationare negativa intre teritorialitate $i
intentia angajatilor de a crea slack-ul bugetar.

Pe baza ipotezelor de mai sus, cadrul conceptual al
modelului este ilustrat in Figura nr. 1.

Figura nr. 1: Model conceptual ‘

Auto-
eficacitate

Slack Bugetar

13
Individualitate
Responsabilitate
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Participantii

Populatia respondenta din cadrul acestei cercetari a
constat n angajati care detin functii mai mici sau mai
mari, care lucreaza in organizatii private, cu experienta
anterioara in procesul bugetar sau care sunt activ
implicati in activitatea bugetara. Au fost utilizate tehnicile
de esantionare precum ,bulgare de zapada” [en.
snowball] si esantionarea prin cote [en. quota sampling]
pentru a obtine o vedere generala asupra perceptiilor
angajatilor cu privire la slack-ul bugetar si proprietatea
psihologicd, deoarece aceste doud abordari au asigurat
o rata pozitiva a raspunsurilor din chestionarele adunate
pentru a realiza o analiza adecvata si relevanta din
punct de vedere statistic. Inainte de primirea
chestionarelor au fost verificate competentele acestor
potentiali respondenti pentru a determina daca se
potrivesc descrierii esantionului.

Masurarea slack-ului bugetar

inclinatia pentru slack masoara gradul in care suma
bugetata poate fi actionatd consecvent fara monito-
rizarea activitatii realizate asupra alocarii sarcinilor. Au
existat opt elemente combinate care au fost masurate cu
scara diferentiald semantica cu sapte puncte. Un
exemplu al inclinatiei pentru crearea slack-ului bugetar a
fost de genul: ,Am in vedere mai multe resurse bugetare
decét este necesar atunci cand pregatesc un buget”.

Masurarea proprietatii psihologice
Dimensiunea proprietatii psihologice a fost masurata

utilizand scara Likert cu sase puncte elaborate de Avey
s.a. (2009).

Auto-eficacitatea

Auto-eficacitatea a fost realizata sub forma angajatilor
care au abilitatea de a controla proprietatea. Aceasta a
constat din trei elemente, iar o intrebare din esantion
privind auto-eficacitatea se refera la: ,Simt ca este
nevoie sa imi protejez ideile pentru a nu fi utilizate de
altii din cadrul organizatiei mele”.

Apartenenta

Apartenenta a fost realizata sub forma angajatilor care
se ataseaza sentimental de bunuri ca si cum ar fi
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posesiuni personale. Aceasta are trei elemente, iar o
intrebare din esantion se refera la ,Simt c& apartin
acestei organizatii”.

Individualitatea

Individualitatea a fost realizatd sub forma angajatilor
care fsi identifica identitatea cu bunurile. Aceasta consta
din trei elemente, iar o intrebare din esantion privind
individualitatea se refera la ,Sunt increzator in abilitatea
mea de a contribui la succesul actiunii mele bugetare”.

Responsabilitatea

Responsabilitatea a fost realizatd sub forma angajatilor
care fsi justifica actiunile fata de bunuri. Aceasta are trei
elemente, iar o intrebare de esantion se refera la ,As
infrunta pe oricine din cadrul organizatiei mele dacé as
crede ca bugetul a fost intocmit gresit”.

Teritorialitatea

Teritorialitatea a fost realizata sub forma angajatilor care
au sentimentul funciar in privinta bunurilor. Aceasta este
alcatuita din patru elemente, iar o intrebare de esantion
privind teritorialitatea se refera la ,Simt ca este necesar
sa protejez ideea mea in legatura cu bugetul pentru a nu
fi utilizata de altii din cadrul organizatiei mele”.

Profilul respondentilor

Din cei 475 de respondenti, 384 au fost femei
(81%), iar 91 barbati (19%). In plus, un numér total
de 363 de respondenti (76%) au avut varsta
cuprinsa intre 31 si 40 de ani, apoi 97 de
respondenti (20%) au avut varsta cuprinsa intre 21
si 30 ani. Au existat 279 de respondenti (59%) care
castiga intre RM4.001 si RM5.000, urmati de 68 de
respondenti (14%) care castiga intre RM3.001 si
4.000 lunar. Au fost 281 (59%) respondenti cu
functii de manageri si 194 de angajati fara functii
manageriale (41%). Un total de 238 de respondenti
(50%) erau angajati de organizatiile lor de 11 pana
la 15 ani, iar 156 de respondenti (33%) aveau o
experienta in munca de 6 pana la 10 ani. Analiza
descriptiva a respondentilor este ilustrata in
Tabelul nr. 1.
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Tabelul nr. 1: Analiza descriptiva a respondentilor

Element Descriere f %
Gen Barbat 91 19
Femeie 384 81
Total 475 100
Varsta Sub 21 ani 0 0
Intre 21 si 30 ani 97 20
Intre 31 si 40 ani 363 76
Intre 41 si 50 ani 14 3
Peste 50 ani 1 0
Total 475 100
Venit lunar RM2.000 sau mai putin 0 0
Tntre RM 2.001 si RM3.000 30 6
Tntre RM3.001 si RM4.000 68 14
Tntre RM4.001 si RM5.000 279 59
Intre RM5.001 si RM6.000 31 7
Peste RM6.000 67 14
Total 475 100
Functia curenta Nivel non-managerial 194 41
Nivel managerial 281 59
Alti 0 0
Total 475 100
Numar de ani de munca in cadrul Mai putin de 1an 0 0
organizatiei curente Intre 1si 5 ani 63 13
Intre 6 si 10 ani 156 33
Intre 11 si 15 ani 238 50
Intre 16 si 20 ani 17 4
Mai mult de 20 ani 1 0
Total 475 100
Rezultatul raspunsului la oportunitate au fost ajustate folosind abordarea recomandata de
sociald [en. social desirability response Anderson, Warner si Spencer (1984, p. 576). Analiza
(SDR)] st.atlst|ca a datelor de e§ant.|on care gtlllzeaza masura
ajustatd a sugerat ca directia SDR a influentat
Recunoscénd existenta unei posibile directii privind relationarile propuse printre factorii din cadrul
raspunsul la oportunitatea sociala [en. social modelului (referinta Tabel nr. 2).
desirability response (SDR)], toate variabilele studiate

Tabelul nr. 2: Rezultatul raspunsului la oportunitatea sociala (SDR)

Variabila Valoarea t Valoarea p Dovada SDR
Slack bugetar 1,27 0,02 Da
Auto-eficacitate 1,78 0,01 Da
Apartenenta 1,54 0,01 Da
Individualitate 1,62 0,03 Da
Teritorialitate 1,31 0,03 Da
Responsabilitate 1,82 0,00 Da
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Analiza datelor preliminare

Datele din cadrul acestui studiu au fost asumate ca
distribuite in mod normal (referinta Tabelul nr. 4). In
plus, valoarea critica x 2 pentru df = 4 la a = ,05 este
9,49 pentru oricare dintre situatiile din figierul de date
(Malhotra, 2010). Deoarece distanta Mahalanobis a fost
doar 3,56, inseamna ca nu a existat o deviatie extrema
cu multe variabile.

I plus, primul factor din studiu a contat doar in proportie
de 23,5% din variatia generala atunci cand a fost
aplicata factorizarea cu rotatie a principalei axe. Acest
lucru indica faptul ca nu a existat niciun factor socotit
pentru o majoritate a variatiei. Prin urmare, rezultatul nu
a fost afectat prin variatia metodei comune si s-a
concluzionat ca multi-colinearitatea nu este
ingrijoratoare.

Tabelul nr. 4: Media, deviatia standard, asimetria si excesul

Variabila M SD Asimetrie Exces
Slack bugetar 3,33 0,91 0,12 -0,19
Auto-eficacitate 3,94 1,22 -0,23 -0,72
Apartenenta 3,56 1,11 0,02 -0,51
Individualitate 3,68 1,11 0,02 -0,51
Teritorialitate 3,64 0,92 -0,22 0,12
Responsabilitate 3,48 1,11 0,08 -0,50

Fiabilitate si validitate

in ceea ce priveste fiabilitatea, totj factorii determinanti
rationali, precum auto-eficacitate, apartenents,
individualitate, responsabilitate si teritorialitate, au fost
demonstrati cu scor satisfacator in privinta coerentei
interne de 0,70 sau mai mare (Nunnally si Bernstein,

1994; Nunnally, 1978, p. 245) (referinta Tabelul nr. 5).
Tn plus, deoarece slack-ul bugetar a fost un factor
determinant formator, testul sau Tukey privind non-
aditivitatea a demonstrat ¢ acesta a fost aditiv
(F=1,73,df=1,24, p= 19).

Tabelul nr. 5: Fiabilitate

Variabila a
Auto-eficacitate 0,88
Apartenenta 0,83
Individualitate 0,84
Teritorialitate 0,78
Responsabilitate 0,78

Rezultatele ipotezelor

Modelul general a fost semnificativ (valoare F = 26,45,
p<,05) si, prin urmare, se potriveste. Modelul a explicat
si un procent de 22% din variatia privind intentia
angajatilor de a crea slack bugetar. in plus, nu a existat
problema multi-colinearitatii in cadrul modelului
deoarece valoarea factorului sau de variatie la inflatie
[en. variance inflation factor (VIF)] a fost mai mica de 5
(referintd Tabelul nr. 5).

Pe baza modelului empiric din Figura 2, auto-
eficacitatea a fost in mod negativ relationata cu intentia
angajatilor de a crea slack bugetar (valoarea t = -3,35, p
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<,05). Apartenenta a fost si ea semnificativ negativa in
privinta intentiei angajatilor de a crea slack bugetar
(valoarea t = -2,30, p < ,05). In plus, individualitatea a
fost in mod negativ relationata cu intentia angajatilor de
a crea slack bugetar (valoarea t = -3/01, p<,05) (referinta
Tabelul nr. 5).

Auto-eficacitatea (§ = -3,35) a fost factorul cel mai
important care a influentat intentia angajatilor de a crea
slack bugetar, pe langa factorii apartenenta (B = ,30) si
individualitate (8 =,30).

Totusi, factorul responsabilitate nu a fost in mod
semnificativ relationat cu intentia angajatilor de a crea
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slack bugetar (valoarea t = -,77, p >,05). Nici relationat cu intentia angajatilor de a crea slack bugetar
teritorialitatea nu a fost un factor in mod semnificativ (valoarea t =-1,80, p < ,05) (referintd Tabelul nr. 5).

Tabelul nr. 6: Evaluarea modelului

Variabila B Valoarea t Valoarea p
Teritorialitate -0,07 -1,70 0,09
Auto-eficacitate -0,18 -3,35 0,00**
Responsabilitate -0,04 -0,77 0,45
Apartenenta -0,13 -0,30 0,02**
Individualitate -0,18 -0,30 0,00*
R? ajustat 0,22
Valoarea F 26,45
Sig. 0,00*
Nota: **p<,05

Modelul empiric ‘ proprietatii psihologice a angajatilor si slack-ul bugetar a

Modelul empiric privind relationarea dintre dimensiunile fost descris in Figura nr. 2.

Figura nr. 2: Model empiric

Auto-eficacitate

0,00*
Apartenenta 0,02**
- 0,00*
Individualitate Slack bugetar
0145 /
—
e /
Responsabilitate
099~

/

Teritorialitate
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Aceasta lucrare examineaza din perspectiva
psihologica factorii determinanti ai proprietatii

psihologice a angajatilor. S-a ajuns la concluzia ca cei

care realizeaza bugetele si sunt condusi de auto-

eficacitate, pe langa apartenenta si individualitate, pot

minimaliza sau chiar evita crearea resurselor de tip
slack in procesul bugetar. Acestia pot fi incurajati sa
devina persoanele care gestioneaza distributia
resurselor bugetare in cadrul organizatiilor. Intr-o
anumitad masura, dreptul de proprietate al managerilor
fata de resursele bugetare poate diminua de fapt sau
chiar evita crearea slack-ului bugetar.
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Profesia contabila este intr-un proces continuu de
schimbare, datorita faptului c¢& aplicatiile ERP si
tehnologiile emergente precum cloud computing
continua s& aduca imbunétatiri activitétilor financiar-
contabile. Cu toate acestea, observdm cd pe langa
varietatea de beneficii, aceste tehnologii prezinta riscuri
specifice, care pot afecta caracteristicile fundamentale si
de securitate a datelor.

Prezenta lucrare are scopul de a evidentia cele mai
intalnite vulnerabilitéti ale aplicatiilor ERP i ale
platformelor cloud computing, in contextul contabilitétii
digitale. Totodata, pe langa aspectele tehnice si bunele
practici de preventie §i corectie a acestor vulnerabilitafi,
studiul se axeaza pe o componentd cheie a securitatii
datelor: factorul uman. Cercetarea empirica realizatad
scoate in evidenta faptul cé tinerii profesionigti infeleg
necesitatea de protectie a datelor sensibile, insd nu
intotdeauna manifesta cel mai corect comportament
pentru a preveni incidentele de securitate.

Acest articol are rolul de a oferi o privire de ansamblu
asupra aplicatiilor ERP si a platformelor cloud
computing, utilizate in prezent in domeniul financiar-
contabil, axandu-se pe principalele vulnerabilitéti si pe
factorul uman, care reprezintd unul dintre cele mai
importante aspecte ale securitatii datelor.
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Evolutia continua a tehnologiilor informatice a contribuit
la dezvoltarea majoritatii industriilor, dar si a profesiilor,
prin automatizarea si robotizarea anumitor activitati
elementare, cu scopul de a permite profesionigtilor sa se
axeze pe activitati mai complexe, dar care creeaza un
plus de valoare companiilor. Digitalizarea si robotizarea
proceselor nu sunt destinate sa inlocuiasca resursa
umana, ci mai degraba sa sustind progresul profesional
al indivizilor.

Informatia reprezinta esenta oricérei organizatii sau
individ, este ceea ce creeaza un avantaj competitiv, iar
asa cum Ronald Reagan afirma, reprezinta: ,oxigenul
epocii moderne”. In domeniul financiar-contabil aproape
totul se rezuma la informatie. In acest sens, ACCA
(2013a) sustine ideea ¢4, in actuala era digitala
informatia a devenit una din resursele vitale in procesul
de creare a valorii. Protejarea datelor sensibile, fie ca ne
referim la date stocate pe suport fizic sau electronic, prin
implementarea unui sistem eficient de management al
incidentelor de securitate informatica, trebuie sa
constituie 0 preocupare esentiala pentru orice
organizatie, indiferent de marime sau domeniu de
activitate. Expunerea accidentala sau intentionaté a
informatiilor confidentiale poate afecta iremediabil
activitatea companiilor, atat din punct de vedere
financiar, cat si reputational.

Tn prezent, incidentele de securitate reprezinté una din
cele mai importante preocupari in era internetului pentru
orice IoE (en. Internet of Everything), datorita faptului ca
evolutia tehnologica a introdus in domeniul financiar-
contabil noi concepte precum: sisteme ERP, cloud
computing si tehnologii mobile care prezinta, pe langa
varietatea de avantaje, vulnerabilitati specifice care
ameninté securitatea informatiilor sensibile. In ultimii ani
s-a observat o crestere a incidentelor de securitate, atat
pe plan national, cat si la nivel global. Conform ultimului
raport emis de CERT (2016), in Roménia, in anul 2016,
s-au inregistrat peste 110 milioane de alerte de
securitate cibernetica, cresterea fata de anul anterior
fiind de peste 60%. La nivel global, conform statisticii
emise de Breach Level Index, s-au petrecut peste 1,3
miliarde de incidente de securitate informatica, cresterea
fiind de peste 85%, comparativ cu anul 2015.

in domeniul financiar-contabil majoritatea activitatilor a
fost digitalizata datorita nevoii de a avea access
continuu la informatiile relevante, in timp real. Fie ca

Nr. 1(149)/2018

vorbim de tehnologii mobile, sisteme ERP sau platforme
cloud computing, aproape toate informatiile sensibile
s-au mutat in mediul electronic. Obiectivul acestei lucrari
este de a analiza principalele provocari privind
securitatea informatiei in contextul contabilitatii digitale,
care sunt vulnerabilitatile tehnologiilor utilizate Tn
prezent, precum si efectuarea unei investigatii privind
perceptia si nivelul de constientizare a impactului
incidentelor de securitate, din perspectiva viitorilor
profesionisti contabili.

Dezvoltarea sistemelor de planificare a resurselor
intreprinderii ERP (en. Enterprise Resource Planning) a
avut ca punct de plecare necesitatea de automatizare a
activitatilor elementare de procesare si introducere a
datelor, care nu necesitau aplicarea unui rationament
variabil. Desi digitalizarea si robotizarea anumitor procese
precum: gestiunea stocurilor obtinute si a materialelor
necesare in activitatea de productie a inceput in anii '50,
de abia la inceputului anilor '90 putem identifica primul
sistem ERP (Mgller, 2005), care incorpora diferite modu-
le: contabilitate, resurse umane, managementul proiec-
telor si distributiei. Actualmente, sistemele disponibile
incorporeaza aceleasi functii de baza, care sunt insa
configurate in functie de necesitatile fiecarei organizatii.
Majoritatea aplicatiilor actuale includ si module de planifi-
care financiara, gestionarea lantului de aprovizionare
(SCM - supply-chain management) si a relatiilor cu clientii
(CRM - customer relations management).

Conform literaturii de specialitate, impactul adus de
aparitia sistemelor ERP a fost pozitiv datorita faptului c&
aceste aplicatii aveau la baza ideea de a cumula
majoritatea proceselor cheie dintr-o companie, intr-un
singur sistem IT (Klaus, 2000), folosind o baza de date
comuna cu scopul de a elimina procesele redundante
(Davenport, 1998). In domeniul financiar-contabil
principalele avantaje s-au bazat pe: reducerea costurilor,
eliminarea sau automatizarea proceselor elementare,
cresterea calitatii raportarilor financiare si imbunatatirea
flexibilitatii si a competitivitatii (Kanellou si Spathis, 2013;
Stanciu si Tinca, 2013; Ponorica s.a., 2014, Voulgaris
s.a., 2014).
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In ultima perioada sistemele ERP au inceput s se
adapteze nevoilor curente ale utilizatorilor. Prin urmare,
putem aduce in discutie utilizarea aplicatiilor de tipul
ERP intr-o platforma cloud computing care sa permita
accesarea datelor de pe dispozitive mobile. Observam
aici tendinta generala de migrare in cloud pentru a putea
beneficia de acces continuu la date, fara a mai tine cont
de barierele tehnologice sau geografice.

Aplicatiile ERP reprezinta o tinta a atacurilor cibernetice
din cauza faptului ca stocheaza informatii confidentiale
precum secrete organizationale, informatii financiare,
date despre clientii si furnizorii organizatiei, dar si pentru
a comite diverse acte de frauda, prin modificarea maliti-
oasa a datelor clientilor sau furnizorilor (en. master
data).

Pentru a analiza problematica vulnerabilitatilor
aplicatiilor ERP, din punct de vedere al securitatii datelor
stocate de sisteme, trebuie sa intelegem arhitectura i
modul de functionare a acestora. Majoritatea aplicatiilor
ERP au in comun cele trei niveluri. incepand cu baza
oricarui ERP se afld o bazé de date in care toate
informatiile sunt stocate, aspect ce il putem regasi in
majoritatea aplicatiilor baze de date Microsoft sau
Oracle care au ca limbaj de interogare SQL. Urmatoarea
componenta este nivelul aplicatiei unde regasim partea
de implementare a modulelor aplicatiei, logica si regulile
sistemului, iar ultimul nivel al ERP-urilor il reprezinta
interfata aplicatiei pentru utilizator (Surjit s.a., 2016;
Bahssas, 2015). Totodata, in afara de arhitectura
simplificata a unei aplicatii ERP este important si mediul
in care aceasta aplicatie este implementata: local sau pe
o platforma de tipul cloud computing.

Luand in considerare structura prezentata, prima
vulnerabilitate a unui sistem ERP este data de existenta
bazei de date utilizata. La nivelul bazei de date exista
posibilitatea s& apara neconcordante care pot periclita
caracteristicile fundamentale ale datelor:
confidentialitatea, integritatea si disponibilitatea, in cazul
in care baza de date nu a fost implementata
corespunzator (Bertino, 2005; Swart s.a., 2007).

Printre potentialele vulnerabilitati putem enumera:
privilegii excesive sau neautorizate, vulnerabilitati ale
sistemului de operare pe care ruleaza baza de date,
injectii SQL, malware, parole necorespunzatoare sau
implementarea necorespunzétoare a bazei de date (Ali
si Afzal, 2017; Malik si Patel, 2016; Lodha si Dhande,
2014). Toate aceste vulnerabilitati apar atat in cazul
aplicatiilor ERP locale, dar si in cazul in care aplicatia
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ERP este pe o platforma cloud. Din punct de vedere al
nivelului de securitate dintre un ERP local sau un ERP
in cloud, nu putem spune ca securitatea va fi sau nu
imbunatatita, deoarece totul depinde de modul de
implementare si de controalele create.

Analizand urmatorul nivel al aplicatiilor de tipul ERP,
nivelul logic, la fel ca in cazul bazei de date din spatele
aplicatiei ERP, in cazul in care implementarea nu s-a
efectuat corespunzator apare problematica securitatii
datelor, prin atacuri de tipul brute force sau injectii SQL.
In cadrul acestui nivel, majoritatea problemelor apar din
cauza implementérii ineficiente a securitatii bazei de
date.

Utilizatorii aplicatiilor ERP reprezinta, de asemenea, o
vulnerabilitate pentru datele sensibile (Evans s.a., 2016),
deoarece organizatiile nu creeaza o cultura eficienta
pentru a-i face congtienti de importanta unui posibil
furt/afectare sau expunere de informatii confidentiale.
Factorul uman reprezinta unul din cele mai importante
componente pentru un nivel eficient de securitate a
datelor, indiferent daca discutdam sau nu despre o apli-
catie ERP. Este esential ca organizatiile sa instruiasca
angajatii asupra impactului unui incident de securitate.

In anul 2014 o parte din directorii Sony Pictures
Entertainment au primit un e-mail, aparent de la Apple,
pentru o verificare a adresei de e-mail. E-mailul primit de
catre acestia a fost in realitate un phising, care a permis
atacatorilor s& obtina parola de la conturile de Apple,
credentiale care au fost mai apoi folosite pentru a se
autentifica in reteaua Sony si au furat informatii financiare
confidentiale si parole ale servelor Sony, care au fost
ulterior postate pe Internet. Conform declaratiilor directo-
rului companiei, costurile de refacere a sistemelor IT s-au
ridicat la 35 de milioane de dolari. Acest incident repre-
zinta un exemplu clasic care demonstreaza c factorul
uman reprezinta in continuare una din cele mai impor-
tante vulnerabilitati. Totodata, faptul ca directorii care au
fost tinta atacului au avut aceleasi parole pentru conturile
corporatiei cu cele personale, indica faptul ca nu exista
inca o cultura bine dezvoltata de preventie a riscurilor
asociate expunerii neautorizate a datelor sensibile.

Dupa cum se poate observa si din exemplul prezentat
anterior, preventia pierderii informatiilor sensibile este
esentiala, in special in cazul sistemelor ERP, care,
conform statisticilor, sunt utilizate de peste 83% din
companiile 500 Forbes. Pentru a preveni incidentele de
securitate trebuie mai intéi identificate riscurile si evaluat
potentialul impact.
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Avand in vedere faptul ca fiecare companie are propriile
particularitati, fiecare aplicatie ERP va prezenta
diferente, Tn functie de nevoile organizatiilor si activitatile
specifice. Prin urmare, nu putem vorbi despre un model
universal de securitate a ERP-urilor, ¢i doar ne putem
rezuma la prezentarea celor mai bune practici, care au
rolul de a preveni incidentele de securitate.

Asa cum a fost mentionat anterior, una din principalele
probleme de securitate este reprezentata de privilegiile
excesive acordate utilizatorilor aplicatiilor (Horwath,
2012). Administratorii bazelor de date aloca drepturi
diferentiate utilizatorilor, fie utilizand rolurile existente in
aplicatie, fie creand noi roluri care sa se potriveasca
adecvat nevoilor de acces ale utilizatorilor in aplicatie
(Bruchez, 2012). Aceste roluri personalizate ar putea
preveni accesul neautorizat la date, dar doar in cazul in
care sunt implementate corespunzator.

Configurarea necorespunzatoare a bazei de date consti-
tuie, de asemenea, o vulnerabilitate extrem de importan-
ta. In stocarea parolelor de acces in baza de date a apli-
catiei ERP, fara ca datele sa fie criptate, confera poten-
tialilor atacatori posibilitatea de a obtine credentialele
utilizatorilor. in cazul bazelor de date SQLServer exist4
posibilitatea ca datele de autentificare ale utilizatorilor sa
fie stocate intr-o altd baza de date si sa fie criptate,
nefiind vizibile nici macar administratorului bazei de
date. De asemenea, o implementare care nu tine cont
de vulnerabilitatile unei asemenea aplicatii, poate sa
permita atacatorilor furtul de date utilizand injectii SQL
(Bhatia, 2017), care reprezinta in continuare unul din
cele mai semnificative puncte slabe ale bazelor de date.

Tn cazul infectarii serverului cu programe malitioase, de
tipul malware, exista riscul pierderii sau furtului
informatiilor sensibile ale organizatiei. In ultima perioada
putem observa aparitia a tot mai multor tipuri de virugi
care pot ramane nedetectati sau al caror impact sa fie
observat numai dupa o perioada semnificativa de timp.
Mai nou, putem observa aplicatii precum ransomware al
caror scop este sa cripteze toate datele utilizatorilor, iar
decriptarea se va face numai dupa ce atacatorii sunt
platiti s& decripteze informatiile. In prezent se dezvolta
programe care pot preveni astfel de incidente
(Kolodenke s.a., 2017), dar evolutia programelor
malware este mai acerba decét cea de dezvoltare a
programelor de preventie.

Maijoritatea bazelor de date incorporeazd module de
auditare a bazei de date, care pot preveni expunerea
informatiilor confidentiale, dacé se bazeaza pe controale
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eficiente, care au drept tinta zonele de risc ale aplicatiei.
Auditarea bazei de date are rolul de preventie prin
determinarea vulnerabilitatilor, dar si rol de detectie. In
cazul bazelor de date, cele mai eficiente controale in
cadrul unui audit sunt:

— analiza activitatilor de back-up sau de
restaurare a bazelor de date — are rolul de a
determina ce utilizatori au efectuat astfel de
activitati. Asa cum am prezentat anterior, una
din cele mai mari vulnerabilitati intr-o aplicatie
ERP o constituie privilegiile excesive acordate
utilizatorilor, iar in cazul in care rezultatele
acestui control arata ca asemenea activitati au
fost efectuate de persoane care nu ar fi trebuit
sa aiba drepturi sa efectueze acest tip de
operatiuni, acest aspect trebuie sa reprezinte
un semnal de alarma pentru organizatie.

— analiza actiunilor efectuate asupra bazei de
date sau obiectelor acesteia - la fel ca in cazul
controlului anterior, acest control are rol de
monitorizare si de detectie a activitatilor ilegale.
Totusi, avand in vedere faptul ca intr-o aplicatie
ERP sunt mai multi utilizatori care aduc
schimbari constant bazei de date, iar in acest
caz volumul de informatii este suficient de mare
pentru a fi analizat manual, se recomanda
utilizarea tehnicilor de data mining pentru a
identifica posibilele neconcordante.

— analiza logarilor in sistem — acest control este
important deoarece monitorizeaza atat accesul
utilizatorilor in aplicatie, dar trebuie sa ia in
considerare si activitatile de logare esuate.
Acest control poate preveni un atac de tipul
brute-force, dar si sa evidentieze logari in
sistem efectuate de fostii angajati ai organi-
zatiei, ale caror credentiale nu au fost inca
blocate, fiind omisa blocarea conturilor de
utilizator.

Sistemele ERP reprezintd componente vitale ale oricarei
organizatii, deoarece inglobeaza cele mai importante
procese ale companiei, iar, prin urmare, implementarea
corecta, respectand bunele practici, este necesara
pentru a preveni potentialele incidente de securitate. Din
cauza complexitatii sistemelor ERP nu putem vorbi
despre un referential comun de securitate, care sa
raspunda necesitatilor tuturor companiilor, prin urmare,
cea mai eficientd metoda de protectie a datelor sensibile
in cazul aplicatiilor ERP este identificarea corecta a
riscurilor, utilizand cele mai bune practici.
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Contextul economic actual a creat necesitatea de a avea
acces continuu la informatii. Aceasta noud necesitate, in
domeniul financiar o intalnim sub denumirea de
raportare in timp real, proces care creeaza un avantaj
competitiv organizatiilor (ACCA, 2013b), prin
imbunétatirea agilitatii i transparentei activitatilor.
Pentru a putea satisface aceasta necesitate a
utilizatorilor si a companiilor, majoritatea proceselor
contabile si financiare au migrat catre platformele de
cloud computing (Trigo s.a., 2014). n acest fel,
utilizatorii unei anumite aplicatii pot vizualiza sau
manipula datele indiferent de locatie sau de dispozitivele
utilizate, atata timp cat au o conexiune la internet.

La fel ca in cazul aplicatiilor ERP, pentru a intelege
principalele vulnerabilitati referitoare la securitatea
datelor stocate pe platforme de tipul cloud computing,
trebuie s& avem o imagine clara asupra functionalitétii si
arhitecturii platformelor.

Conceptul de cloud computing a avut la baza ideea
accesului nelimitat, de tehnologie (elemente hardware),
la informatii, conform Giordanelli si Mastroianni (2010).
In prezent, conceptul de cloud computing este
reprezentat de o retea de servere si un depozit de date
(Kim, 2013), al caror scop este de a furniza o gama
variata de servicii web (stocarea si manipularea datelor,
efectuarea de interogari asupra bazei de date etc.).

Din punct de vedere al modului de livrare al serviciilor
furnizate, distingem trei tipuri de platforme: laaS - in-
frastructura ca serviciu, Paa$S - platforma ca serviciu si
SaaS - software ca serviciu, conform standardului NIST
800-145.

0O a doua clasificare se poate realiza in functie de
modelul de implementare folosit: public, privat,
comunitate sau hibrid. Din punct de vedere al securitatii
acestor modele, cel mai scazut nivel de securitate se
regaseste in modelul public, fiind apoi urmat de
comunitate, modelul hibrid si privat.

laaS incorporeaza toate functionalitdtile unui cloud,
deoarece utilizatorii au dreptul de a modifica functio-
nalitatile si aspectele privind securitatea aplicatiilor.
Totodata, acest tip de platforma permite organizatiilor sa
aiba cel mai mare nivel de control asupra infrastructurii
IT, comparativ cu celelalte doua tipuri de platforme.
Datoritd acestor considerente, in cazul laaS securitatea
sistemelor de operare si a aplicatiilor revine organizatiei,
in timp ce furnizorul de cloud este responsabil doar cu
securitatea retelei si a serverelor.
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Conform studiului efectuat de Symantec in 2015, cele
mai frecvente vulnerabilitati in laaS sunt: pierderea sau
expunerea informatiilor confidentiale, accesul
neautorizat — in principiu datorita furtului credentialelor
utilizatorilor si configurarea necorespunzatoare din punct
de vedere al securitatii. Totodata, in cazul laaS pot
aparea probleme de securitate si datorita celorlalti
utilizatori de cloud (chiriasi), atunci cand serverul nu este
dedicat.

Pentru a putea preveni incidentele de securitate, in
cazul acestui tip de platforma, este foarte important sa
alegem cel mai adecvat model (public, privat,
comunitate, hibrid), care sa se plieze pe obiectivele
organizatiei si sa ne asiguram ca implementarea s-a
facut corespunzator, respectand cele mai bune practici
de securitate a datelor. Totodata, monitorizarea si
auditul sistemelor reprezinta procese vitale in prevenirea
atacurilor cibernetice sau expunerii neintentionate a
informatiilor confidentiale. De asemenea, pentru a
imbunatati securitatea credentialelor este recomandata
utilizarea a doi sau mai multi factori de autentificare
(Jaiswal si Rohankar, 2014).

Modelul PaaS nu ofera organizatiilor aceeasi libertate ca
si modelul laasS, fiind creat pentru a permite dezvoltarea
de aplicatii de catre organizatie. In cadrul acestui model,
compania care a inchiriat platforma nu poate aduce
modificari retelei, serverelor sau sistemelor de operare.
Tn Paas$ furnizorul de cloud este responsabil de
securitatea bazelor de date i a retelei, pe cand chiriagul
raspunde pentru securitatea aplicatiilor dezvoltate pe
aceasta platforma.

Din punct de vedere al securitatii sistemului, majoritatea
platformelor PaaS ofera instrumente precum: verificarea
integritatii, criptarea datelor, managementul acceselor i
firewall-uri (CSCC, 2015). Cu toate acestea, si in acest
nivel, regasim vulnerabilitati care pot afecta
caracteristicile fundamentele ale datelor, in cazul in care
dezvoltarea aplicatiilor nu se realizeaza in conformitate
cu cele mai bune practici de mentinere a securitatii
datelor. De asemenea, trebuie implementate si pentru
acest tip de platforma controale eficiente, care sa
previna potentialele incidente de securitate.

Cel de-al treilea model de platforma este reprezentat de
SaaS, care este cel mai raspandit tip de cloud, intrucéat
are cele mai scazute costuri, comparativ cu ultimele
doud modele. Majoritatea aplicatiilor contabile, in
principal aplicatii de tipul ERP, sunt incorporate in acest
model. In Saa$ utilizatorii pot accesa aplicatiile

anul XVI



disponibile, dar nu pot implementa alte aplicatii. De
asemenea, in cadrul acestui model, majoritatea
aspectelor de securitate a datelor sunt atribuite
furnizorului de cloud.

Potentialele vulnerabilitati in modelul SaaS, identificate
prin analiza literaturii de specialitate, sunt: privilegii
excesive, accesul neautorizat, configurari
necorespunzatoare ale aplicatiilor care pot afecta
caracteristicile fundamentale ale datelor si aspecte
legate de securitatea masinii virtuale (Hussein si Khalid,
2016; Ahmed s.a., 2017; Sharma s.a., 2017).

Deoarece acest model este mai restrictiv din punct de
vedere al implementarii de aplicatii de catre client si,
totodata, din cauza faptului c& nevoile fiecarei organizatii
prezinta particularitati specifice, majoritatea controalelor
privind securitatea datelor este responsabilitatea
furnizorului de cloud, care trebuie sa furnizeze un nivel
acceptabil de asigurare a securitatii informatiilor
sensibile. Totodata, avand in vedere faptul ca in cloud
se stocheaza informatii variate, care presupun, in functie
de nevoia de confidentialitate, tratamente speciale
reglementate de organismele nationale i internationale,
este primordial sa asiguram pentru fiecare tip de
informatie nivelul adecvat de securitate.

In concluzie, platformele cloud prezinta vulnerabilitati
specifice, in functie de fiecare model in parte. La fel ca
si in cazul aplicatiilor ERP, nu putem vorbi despre un
model absolut de securitate, care ar avea capacitatea de
a preveni orice fel de incident, insa este necesar sa
intelegem modul in care datele stocate in platformele
cloud computing pot genera riscuri care au potentialul de
a genera un incident de securitate.

Datorita multiplelor avantaje aduse de catre cloud
computing, tot mai multe companii iau in calcul migrarea
catre o platforma cloud, pentru a-gi imbunatati
performantele si pentru a deveni mai competitivi. Avand
in vedere faptul ca aceasta tehnologie este emergenta,
este de asteptat sa apara noi tipuri de vulnerabilitati, in
special din cauza cresterii utilizarilor altor tehnologii,
impreuna cu platformele cloud, spre exemplu
tehnologiile mobile, care au inceput sa fie tot mai des
utilizate, in special in domeniul financiar contabil. Aceste
aspecte pot contribui la dezvoltarea de noi riscuri, insa
este important sa intelegem faptul ca migrarea in cloud
nu reprezinta in mod automat o scadere a nivelului de
securitate, ci in multe cazuri poate imbunatati
securitatea comparativ cu aplicatiile locale.
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In prima parte a lucrarii am prezentat faptul ca factorul
uman este o componenta extrem de importanta in
asigurarea corecta a securitatii datelor. Domeniul
financiar-contabil este vulnerabil in fata incidentelor de
securitate, deoarece stocheaza si produce informatii cu
un nivel inalt de confidentialitate.

Tn ultimii ani organismele profesionale au inceput o
diseminare internationald a impactului securitatii
informatiei in domeniul contabil, cu scopul de a atrage
atentia practicienilor asupra eventualelor riscuri asociate
cu manipularea datelor confidentiale, in special cele
utilizate in cadrul aplicatiilor informatice. Totodatd, ra-
poartele realizate de catre ACCA in 2014 si 2016 atrag
atentia asupra necesitatii ca profesionistii din acest
domeniu s& isi imbunatateasca si sa isi dezvolte
capacitéti de a proteja informatiile sensibile, in special
cele asociate cu tehnologiile emergente, precum: cloud
computing, Big Data si tehnologii mobile. Studiile
efectuate de ACCA au demonstrat faptul ca de-a lungul
timpului, la nivel international, s-a putut observa o
crestere a nivelului de constientizare in randul
membrilor.

Avand rapoartele realizate de ACCA ca punct de
referinta, am realizat o cercetare empirica, avand la
baza un chestionar adresat studentilor programului de
master Contabilitate, Audit si Informatica de Gestiune
din cadrul Academiei de Studii Bucuresti, in ultimul an
de studiu, pentru a analiza perceptia acestora referitoare
la securitatea in domeniul financiar-contabil. Scopul
acestei cercetari a fost de a afla daca viitorii profesionisti
contabili si-au Tnsusit suficiente cunostinte pentru a
intelege impactul incidentelor de securitate si daca au o
cultura suficient de bine dezvoltata in domeniul protectiei
datelor sensibile.

Chestionarul a fost trimis catre 80 de potentiali
respondenti, dintre care 49 de persoane au decis sa
participe, rata de raspuns fiind de 61,25%.

Chestionarul a cuprins 16 intrebari de diferite tipuri: intre-
bari cu unul sau mai multe raspunsuri posibile, pentru
situatiile in care nu era necesar un nivel aprofundat de
analiza, intrebari de tipul matrice de raspuns, scale de
evaluare, dar si intrebari deschise destinate subiectelor
care necesitau 0 analiza mai aprofundata.

Toti studentii implicati in cercetare lucreaza in domeniul
financiar-contabil i au in medie doi ani de experienta,
vérsta medie a respondentilor fiind de 24 de ani.
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Pentru a putea analiza nivelul de familiaritate a
participantilor cu conceptele referitoare la securitatea
informatiei, acestia au fost intrebati, daca in timpul
programelor de studiu au primit suficiente informatii
referitoare la securitatea datelor. La aceasta intrebare,
numai 17 participanti au considerat ca nivelul de
informatii primit a fost suficient, pe cand 27 de persoane,
reprezentand 55,10% din esantionul total au afirmat ca
au primit informatii despre importanta securitatii datelor,
insa considera c& nivelul de informatii primit nu a fost
suficient. Restul de cinci participanti au afirmat c& nu au
primit astfel de informatii.

Variatia raspunsurilor se poate justifica prin faptul ca
studentii au participat la programe diferite de licenta.
Totusi, luand in considerare necesitatea curenta de a
crea in randul profesionistilor din domeniul financiar-
contabil o culturd bine definita de protectie a datelor
sensibile si de preventie a incidentelor de securitate,
este necesar, in opinia noastra, ca universitatile sa
introduca in programa cursuri care sa se axeze pe acest
domeniu, pentru a face mai ugoara integrarea
absolventilor in profesie.

Urmatoarea intrebare a chestionarului a fost de tipul
matrice de raspuns, iar participantii au evaluat, pe o
scara de la 1la5 (1 - dezacord total, 5 — complet de
acord), necesitatea ca profesionistii contabili sa fie
congtienti de impactul pe care incidentele de securitate
le pot avea asupra informatiilor financiare i activitatilor
operationale. 43 de studenti au afirmat ca sunt complet
de acord cu aceasta afirmatie, iar restul participantilor au
afirmat ca sunt partial de acord cu aceasta afirmatie.
Raspunsurile obtinute sunt conforme cu rezultatele
prezentate de catre ACCA, fapt ce denota ca tinerii
profesionisti manifesta un nivel semnificativ de
constientizare privind potentialul impact al incidentelor
de securitate. Cu toate acestea, cresterea accentuatd a
alertelor de securitate la nivel national, conform
raportului publicat de CERT, reprezinta un semnal de
alarma, ce scoate in evidenta lipsa unor cunostinte
suficient de bine dezvoltate, care stau la baza viitoarelor
incidente cibernetice.

Pentru a analiza daca exista o cultura a protectiei
informatiilor in companiile in care studentii lucreaza,
acestia au fost intrebati daca au participat la cursuri
pentru mentinerea si protectia datelor sensibile. 79,59%
dintre participanti au raspuns afirmativ la aceasta
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intrebare, iar restul respondentilor au afirmat ca nu au
participat la niciun curs de acest fel. Acest rezultat
reprezinta un factor pozitiv, insa luand in considerare
faptul ca Tn prezent mediul universitar din Romania nu
acopera in totalitate curricula necesara in domeniul
securitatii informatiei, asa cum au demonstrat cercetarile
anterioare (Stanciu si Rindasu, 2017), restul de 20%
dintre companiile la care participantii studiului sunt
angajati trebuie sa acorde o importanta sporita asupra
aspectelor de securitate a informatiilor.

Avand in vedere faptul ca actiunile angajatilor afecteaza
in mod direct securitatea datelor, participantii au fost
intrebati daca parolele pe care le utilizeaza in cadrul
organizatiilor sunt sigure, in functie de complexitatea
minima ceruta de sistem si de intervalul de valabilitate.
Desi 95,91% dintre studenti au raspuns afirmativ la
aceasta intrebare, 31 dintre acestia au confirmat ca Tsi
pastreaza parolele notate la locul de munca. Chiar daca
sistemele utilizate de companiile in care lucreaza
respondentii, implica utilizarea unor parole puternice,
pastrarea parolelor scrise la locul de munca este o
practica ce poate duce la aparitia expunerii malitioase a
datelor sensibile. Asa cum demonstreaza literatura de
specialitate (Evans s.a., 2016; Symatec, 2015).

Pentru a analiza daca organizatiile in care lucreaza
participantii la studiu au implementat controale de
asigurare a securitatii, precum programe anti-virus,
numai 75,51% dintre respondenti au raspuns afirmativ.
Acest aspect ridica un semn de intrebare asupra
prioritizérii protectiei informatiilor la nivelul organizatiilor,
cu atat mai mult din cauza faptului ca programele
malware reprezinta una din cele mai importante
vulnerabilitati ale aplicatiilor ERP (Ali si Afzal, 2017).

O alta intrebare a chestionarului s-a axat pe scanarea
atasamentelor primite pe e-mailul de la locul de munca.
Analizénd raspunsurile oferite, s-a observat ca numai
doua persoane scaneaza intotdeauna atasamentele, 20
de respondenti au afirmat ca scaneaza atasamentele
doar atunci cand expeditorul nu le este cunoscut, iar
restul de 29 au afirmat ca nu scaneaza niciodata
atasamentele, cu toate ca majoritatea participantilor au
afirmat ca dispun de un anti-virus. Aceasta practica a
respondentilor atrage atentia asupra faptului ca angajatii
reprezintd o componenta importanta a riscului de
expunere a datelor, cu toate ca dispun de majoritatea
instrumentelor necesare de securizare a activitatii.

Raspunsurile oferite de catre participanti demonstreaza
ca acestia sunt constienti de impactul pe care il pot avea

anul XVI



incidentele de securitate, dar totodata, rezultatele indica
faptul ca respondentii nu manifesta intotdeauna un
comportament corespunzator, ar trebui sa reprezinte un
semnal de alarma pentru organizatii. Practici precum
pastrarea parolelor de acces notate la locul de munca si
deschiderea atagamentelor din email-uri, fara a fi
scanate in prealabil, reprezinta modalitati de expunere a
datelor sensibile ale companiilor pentru care
respondentii lucreaza.

Cu toate ca 80% dintre participanti au fost instruiti cu
privire la securitatea informatiilor, majoritatea inca
practica actiuni care sunt in neconcordanta cu o politica
eficienta de prevenire a datelor confidentiale.
Consideram ca acest rezultat se poate explica prin doua
moduri: este posibil ca sesiunile de instruire la care au
participat angajatii s& nu fi fost suficient de clare sau
participantii nu inteleg cu adevarat rolul semnificativ pe
care il detin in protejarea informatiilor.

In prezent, incidentele de securitate reprezinta una din
cele mai importante preocupari in era IoE datorita
faptului ca evolutia tehnologica a introdus in domeniul
financiar-contabil noi concepte precum: sisteme ERP,
cloud computing si tehnologii mobile care prezinta, pe
langa varietatea de avantaje, vulnerabilitati specifice
care amenintd securitatea informatiilor sensibile. In
ultimii ani s-a observat o crestere a incidentelor de
securitate, atat pe plan national, cat si la nivel global.
Conform ultimului raport emis de CERT, in Romania, in
anul 2016 s-au inregistrat peste 110 milioane de alerte
de securitate cibernetica, cresterea fata de anul anterior
fiind de peste 60%. La nivel global, conform statisticii
emise de Breach Level Index, s-au petrecut peste 1,3
miliarde de incidente de securitate informatica, cresterea
fiind de peste 85%, comparativ cu anul 2015.

In domeniul financiar-contabil majoritatea activitatilor a
fost digitalizata datorita nevoii de a avea acces continuu
la informatiile relevante, in timp real. Fie c& vorbim de
tehnologii mobile, sisteme ERP sau platforme cloud
computing, aproape toate informatiile sensibile s-au
mutat in mediul electronic. Obiectivul acestei lucrari a
fost de a analiza principalele provocari privind
securitatea informatiei in contextul contabilitatii digitale,
care sunt vulnerabilitatile tehnologiilor utilizate in
prezent, precum si efectuarea unei investigatii privind
perceptia si nivelul de constientizare a impactului
incidentelor de securitate, din perspectiva viitorilor
profesionisti contabili.

Analizand datele prezentate putem afirma ca exista o
varietate de vulnerabilitati, care au un potential crescut
de a afecta securitatea informatiilor financiare, dar gi a
activitatilor operationale, precum si a reputatiei
organizatiilor.

Din cauza faptului ca in prezent atét aplicatiile ERP, cat
si platformele cloud computing sunt inca in curs de
dezvoltare, este de asteptat ca noi tipuri de vulnera-
bilitati sa apara o data cu progresul tehnologic. Cea mai
buna solutie de preventie a incidentelor de securitate
este de a utiliza in implementarea sistemelor si a
aplicatiilor, cele mai bune practici de securitate, dar si de
a implementa controale eficiente, care sa monitorizeze
constant potentialele expuneri de informatii sensibile.

O alta concluzie importanta a acestui studiu o reprezinta
necesitatea crearii unei culturi stabile de management si
preventie a riscului, in special in cazul informatiilor
sensibile. Cercetarea empirica efectuata a demonstrat
cé tinerii profesionisti inteleg importanta protectiei
datelor, insa nu intotdeauna manifesta cel mai corect
comportament pentru a preveni incidentele de
securitate. Avand in vedere aceste rezultate,
consideram importanta implicarea mediului universitar,
prin oferirea in cadrul programelor de studii a unui
suport suficient privind securitatea informatiilor.
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Dezvoltarea si generalizarea prelucrdrii automate a
datelor a adus, odata cu cregterea vitezei si preciziei de
prelucrare, a conectivitétii multiple si a transmiterii rapide
a datelor i rezultatelor la mari distante, vulnerabilitati si
slabiciuni noi care pot sta la baza unor noi categorii de
riscuri. Riscurile induse de atacurile cibernetice asupra
activitatii de audit financiar implicd managementul
riscurilor privind securitatea sistemelor informationale.
Identificarea, diminuarea efectelor sau eliminarea
acestora reprezinta cerinte obligatorii féré de care un
audit financiar de calitate nu poate fi realizat intr-un
mediu puternic informatizat. Pentru fundamentarea
actiunilor specifice managementului riscurilor privind
securitatea sistemelor informationale, in acest studiu,
am analizat principalele tipuri si tehnici utilizate in
atacurile cibernetice realizand o radiografie a acestora,
identificand punctele forte si punctele slabe ale noilor
tehnologii §i sisteme care sunt favorizante sau nu
sistemelor de securitate. In acelasi timp, am analizat
sistemul de securitate al unui sistem informational,
organizarea acestuia in straturi si au fost dezvaluite
domeniile specifice privind evaluarea calitétii securitafii
prin metoda Mehari. In final, au fost dezvaluite céteva
din rezultatele unui studiu pe baza de chestionar realizat
cu sprijinul studentilor masteranzi ai cursului ,Auditul gi
controlul sistemelor informationale’, fiind prezentate trei
dintre cele mai frecvente slabiciuni identificate pentru
fiecare domeniu de securitate.
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Evolutia tehnologica a transmiterii, prelucrarii si stocarii
datelor financiar-contabile a dat nastere unor noi
concepte precum: cloud computing, real-time accounting
sau mobile reporting dar, in acelasi timp, a adus cu sine
si noi amenintari care stau la baza acestor noi concepte.
Pentru ascunderea intentiilor si faptelor réu voitoare,
infractorii continua s&-gi perfectioneze tehnicile si
metodele atacurilor informatice. Utilizatorii sunt prinsi la
mijloc, devenind acum, nu numai tinte pentru atacatori ci
si posibili facilitatori sau, chiar complici. Utilizatorii au
devenit la ora actuala veriga cea mai vulnerabild a
sistemului de securitate.

Literatura de specialitate releva faptul ca dezvoltarea
tehnologica a adus cu sine si progresul extrem de rapid
al amenintérilor la adresa securitétii informatiei. Desi
anul 2014 a fost definit la nivel mondial ca ,anul
atacurilor cibernetice”, literatura de specialitate
subliniaza o tendinta de crestere a numarului gi
impactului atacurilor cibernetice de la un an la altul, cu o
dezvoltare acuta a atacurilor asupra dispozitivelor
mobile. Aceasta demonstreaza o data in plus faptul ca,
problema securitatii informatiei, gestionaté prin
intermediul noilor tehnologii, este o prioritate de top.

Din pacate, din ratiuni usor de inteles, atacurile ciberne-
tice nu sunt suficient popularizate. Dar cand efectele
acestora nu mai pot fi ascunse, ele socheaza prin
amploarea lor. Exemple in acest sens sunt chiar marile
intreprinderi nevoite sa isi intrerupa activitatile fiindca
sistemul lor informational a devenit nefunctional, sau
cand bancomatele unei retele bancare devin neope-
rationale o perioada suficienta de timp pentru a crea
nemultumiri sau a induce chiar panica. Se impune cu
necesitate evaluarea impactului atacurilor cibernetice pe
multiple planuri: legislativ, tehnologic, economic, social.

Specialistii in securitatea datelor sugereaza ca a sosit
momentul sa se schimbe abordarea securitatii pentru a
obtine o securitate reala. Trebuie implementate
controale mult mai sofisticate pentru a fi de ajutor,
asigurand preventiv protectie reald, dar i in timpul gi
dupa realizarea unui atac.

Sistemele informationale actuale sunt tot mai
complexe si includ echipamente foarte eterogene.
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Aceste echipamente sunt cel mai adesea structurate
intr-o retea de calculatoare. Aceasta este o structura
deschisa la care se pot conecta permanent noi
utilizatori si noi tipuri de echipamente (terminale,
laptopuri, statii de lucru, servere, telefoane inteligente,
calculatoare personale, routere, diverse elemente de
conectica si retelistica etc.), ceea ce largeste practic
necontenit cercul de utilizatori care au acces la
resursele acesteia (aplicatii personale, aplicatii
distribuite, diverse servicii, fisiere, baze de date,
echipamente hardware partajate, diverse alte resurse
partajate). Vulnerabilitatea retelei se manifesta pe
doua planuri distincte: atacul la integritatea fizica a
informatiilor (distrugerea sau modificarea acestora) si
folosirea neautorizata a informatiilor (scurgerea de
informatii catre terti neautorizati in a accesa
informatiile respective).

Pentru contracararea, eliminarea sau diminuarea
efectelor atacurilor cibernetice, acestea trebuie s fie
foarte bine cunoscute si analizate. in literatura de
specialitate atacurile cibernetice sunt analizate din mai
multe puncte de vedere. Pentru problematica abordata
de noi, in acord cu Tabuscé (2009), atacurile
cibernetice pot fi considerate ca atacuri pasive si
atacuri active.

Atacurile pasive sunt toate acele atacuri in care
intrusul observa informatia care trece prin canalul de
comunicare, fara sa interfereze cu fluxul sau continutul
mesajelor. Se face practic doar analiza traficului
interceptat, descoperirea identitatii entitatilor care
comunica; se descopera lungimea si frecventa
mesajelor chiar daca continutul acestora ramane
ascuns. Aceste atacuri nu cauzeaza pagube directe si
nu incalca regulile de confidentialitate in ceea ce
priveste ,spiritul” acestora. Scopul acestor atacuri este
de a asculta datele care sunt vehiculate prin retea, de
multe ori, aceste atacuri fiind utilizate de fapt pentru a
identifica diverse posibile vulnerabilitati.

Atacurile active sunt acelea in care intrusul se
angajeaza in furtul mesajelor, modificarea lor,
stergerea, rularea de aplicatii, schimbarea
continutului sau a adreselor, redirectionarea,
substituirea, refuzul unui serviciu, repudierea etc.
Acestea sunt cele mai serioase si periculoase pentru
ca ele pot cauza prejudicii masive, cu consecinte
juridice dintre cele mai neplacute. in aceasta
categorie trebuie incadrate si programele create cu
scop distructiv care afecteaza serios, uneori chiar
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catastrofal, securitatea calculatoarelor si a
informatiilor in general. Aceasta categorie include:
virusii, bombele logice, viermii, trapele, programele
tip cal troian etc.

Tn conformitate cu CISCO (2015) o radiografie a
atacurilor cibernetice actuale releva:

a) Caracteristicile atacurilor actuale:

al. Sunt mult mai ingenioase in a profita de
lacunele existente in sistemul de securitate:
in anul 2014, s-a profitat de 1% din cele mai
comune vulnerabilitati;

a2. Securitatea prelucrarilor Java a crescut cu
34% Tn anul 2014 si se asteapta ca atacatorii
sa gaseasca noi vulnerabilitati prin
JavaScript;

a3. Volumul spamurilor a crescut cu peste 250% in
2014;

a4. S-a perfectionat o noua tehnica de spam (en.
snowshoe spam), care nu numai ca
ingreuneaza, dar uneori face chiar imposibila
detectarea sursei.

b) Utilizatorii al&turi de echipele IT au devenit parti
componente ale sistemului de securitate:;

b1. Atacatorii actuali se bazeaza pe utilizatori
pentru a instala programe malware sau pentru
a valorifica lacunele de securitate;

b2. 56% din versiunile OpenSSL sunt mai vechi de
50 de luni i, prin urmare, sunt in continuare
vulnerabile;

b3. Utilizarea imprudenta a internetului i
accesarea paginilor web neprotejate;

b4. Creatorii de programe malware folosesc
extensiile browser-ului web ca mijloc pentru
distribuirea de aplicatii malware si nedorite.

c) Nu existéa concordanta privind perceptia securitafii
intre diferite categorii de actori:

c1. 59% dintre sefii care raspund de securitate
(CIOSs) spun cé aceasta este optimizata spre
deosebire de doar 46% dintre operatorii de
securitate (SecOps);
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c2. Circa 75% din CISOs percep instrumentele de
securitate ca fiind extrem de eficace, in timp ce
25% le considera doar in mod partial, eficace;

c3. 91% dintre respondentii companiilor care au
implementat un sistem sofisticat de
securitate sustin ca directorii acorda
securitatii o prioritate mare;

c4. Doar 50% din respondenti utilizeaza
patch-urile pentru repararea unor greseli sau
omisiuni ale sistemelor pe care le utilizeaza;

¢5. Organizatiile medii $i mari au sisteme de
securitate mai sofisticate decat celelalte tipuri
de organizatii.

Cele mai frecvent intalnite tipuri de atacuri

(Tabelul nr. 1) includ: denial of service, virugi, viermi
si troieni, furtul de dispozitive, phishing si ingineria
sociala sau atacuri web.

Impactul atacurilor informatice asupra organizatiei
victima, desi imposibil de cuantificat din cauza lipsei de
informatii, cel mai adesea conduce la pierderea de
informatii, intreruperea activitatii, compromiterea
confidentialitatii informatiei (datele cel mai adesea
compromise incluzand date de identificare precum
adresa sau CNP, informatii medicale, numere de
telefon, date financiare, adrese de e-mail, nume de
utilizator si parole etc.), avarierea sau furtul de
echipamente sau pierderea de venituri potentiale.

O privire atenta asupra principalelor cauze ce permit
atacurilor cibernetice sa reuseasca arata faptul ca in
peste 50% din cazuri, succesul unui atac cibernetic
este doar partial datorat expertizei si priceperii
atacatorului, fiind, totodata, permis de vulnerabilitatile
din cadrul sistemelor, eroarea umana si/sau nivelului
insuficient al controalelor de securitate implementate
(Bendovschi, 2015). Pentru a sustine aceasta con-
cluzie, compania Cenzic a detectat cel putin o
vulnerabilitate majora in peste 95% din sistemele
analizate in decursul anului 2013, cu 0 medie de 14
vulnerabilitati pe aplicatie (Cenzic, 2014). Un alt
rezultat extrem de important in cercetarea curenta este
faptul ca, in cel putin 20% din cazuri, atacatorii nu sunt
in totalitate straini organizatiei, printre acestia
numarandu-se parteneri de afaceri, fosti angajati etc.).
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Tabelul nr. 1: Principalele categorii de atacuri cibernetice

Nr.
crt.

Tip atac

1. DoS (Denial of Service)

Aceasta categorie include atacurile menite sa intrerupa functionarea normala a
echipamentelor hardware si software prin metoda DoS.

2, vAvft;: uri asupra aplicafiilor Aceasta categorie include atacurile desfasurate prin intermediul aplicatiilor web.
3. Spionajul cibernatic Aceasta categorie include atacurile desfagurate cu obiectivul de a obtine acces

neautorizat la date clasificate, cu scopul spionajului.

Abuzul in accesul

Aceastd categorie include atacurile sau incidentele cauzate de abuzarea sau utilizarea

4, L neadecvata a drepturilor de acces logic la reteaua, sistemele, datele si echipamentele
privilegiat A ;
organizatiei.
Furtul sau pierderea Aceastd categorie include orice instrdinare, intentionata sau accidentald, a
5. !

fizica a echipamentelor | echipamentelor si activelor informationale.

PoS etc.).

Aceasta categorie include atacurile sau incidentele bazate pe implantarea unui dispozitiv
6. Payment card skimming | asupra echipamentelor de citire a datelor financiare (spre exemplu ATM-uri, terminale

Atacul sistemelor PoS

Aceasta categorie include atacurile desfasurate prin accesarea de la distanta a datelor i

7. (en. Point-of-sale) a tranzactiilor financiare citite prin intermediul unui sistem de citire a cardurilor (precum
' terminale PoS), cu exceptia cazurilor incluse in categoria anterioara.
L - Aceasta categorie include atacurile realizate cu orice alt obiectiv in afara de spionajul
8. Crima cibernetica 9 pionaj

cibernetic, si cuprinde orice tehnici ce nu pot fi incadrate intr-o alta categorie.

9 Pasi de zapada (en.
) Snowshoe spam) detectarea.

Implica trimiterea de volume mici de spam de la un set mare de adrese IP pentru a evita

10. Soft malware . X
informatice.

Software care are ca scop deteriorarea sau dezactivarea computerelor si a sistemelor

11. Erori

Aceasta categorie include incidentele a caror cauza nu poate fi alocata unei alte categorii.

Sursa: Prelucrarile autorilor, 2017

Securitatea informatica este in acest moment o
problema vitala pentru toti utilizatorii de sisteme de
calcul, mai ales n plina era a internetului, fie ca sunt
furnizori de servicii, fie ca sunt simpli utilizatori.
Nevoia tot mai mare de comunicare, pe de o parte, i
de protectie a informatiilor pe de alta parte sunt doud
cerinte diferite, daca nu chiar opuse.

Implementarea unui sistem modern de securitate in
acord cu Tabusgca (2009) prevede protectia pe mai
multe nivele (Figura nr. 1).

Primul nivel este asigurat de securitatea fizica.
Securitatea fizica, in general, consta in ,incuierea”
echipamentelor, plasarea lor in camere speciale
ferite de foc, intemperii, distrugere fizica, fie in mod
intentionat, fie nu. Este o masura aplicabila tuturor
sistemelor de calcul, dar mai putin posibila in cazul
retelelor, mai ales cele de arie medie si, cu atat mai
putin, a celor cu arie mare de raspandire.
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Al doilea nivel de protectie este asigurat de
securitatea logica si cuprinde schema metodelor de
control a accesului la resursele si serviciile
sistemului. Securitatea logica se ocupa atat de
securitatea accesului, ca un prim subnivel, cat si de
securitate a serviciilor, subnivel care se afla ,sub”
securitatea accesului din punct de vedere al structurii
de securitate.

Securitatea accesului cuprinde: accesul la sistem,
raspunzator in a determina daca si cand este
sistemul accesibil utilizatorilor si, mai ales, in ce
conditii. El este raspunzator de gestionarea
evidentei accesului. Accesul la sistem poate
efectua si deconectarea fortata in anumite cazuri
(expirarea contului, ora de varf etc.); verificarea
accesului unui cont, la nivelul validarii numelui si a
parolei; drepturile de acces (la fisiere, la resurse, la
servicii etc.) care determina ce tip de privilegii sunt
fie la dispozitia unui utilizator, fie a unui grup de
utilizatori.
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Figura nr. 1: Niveluri de securitate

Securitatea logica

Securitatea fizicd [ =

Sursa: Tabusca, 2009

Securitatea serviciilor se ocupa de: controlul serviciilor
responsabile cu functiile de avertizare si de raportare a
starii serviciilor, precum si de activarea si dezactivarea
diverselor servicii oferite de catre sistem; drepturile la
servicii care determina cum foloseste un anumit cont un
serviciu dat (acces la fisiere, resurse, prioritate etc.).

Practic, odata stabilitd conexiunea logica, subsistemul
de securitate a accesului valideaza sau nu accesul.
Subsistemul de securitate a serviciilor monitorizeaza
activitatea utilizatorului si ia masuri in cazurile in care
cererile acestuia depasesc drepturile specificate in
profilul utilizatorului respectiv. Accesul intr-un sistem
perfect sigur ar trebui s se faca prin intermediul acestor
niveluri de securitate, fara sa fie permisa ocolirea
vreunuia din ele.

Potrivit Oprea (2008), principalele mutatii induse de
utilizarea sistemelor informatice puternic informatizate
asupra gestiunii financiar-contabile se refera la:
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Servicii
Date interne

Securitatea accesului

Securitatea serviciului

Indepértare de modul traditional de p3strare a
documentelor si de gestionare a lor — mai multe
persoane pot accesa aceleasi date;

Tendinta de concentrare a prelucrarii datelor —
riscul pierderii sau al consultarii neautorizate
creste;

Principiul dominant al prelucrarii automate a
datelor (P.A.D.) GIGO (gunoi la intrare — gunoi
|la iesire) — o eroare intr-un sistem integrat se
propagé cu repeziciune;

Cerinte suplimentare pentru cei responsabili cu
protectia datelor care — nu pot intui caile prin
care datele pot fi accesate pe ascuns (pentru
sustragere sau modificare) sau nu reusesc sa
descopere de unde si cine are acces
neautorizat de la distanta;

P.A.D. schimba suportul informatiei si mijloa-
cele de lucru si protectie: creste densitatea
informatiei — usor de ascuns; obscuritatea sau
invizibilitatea informatiei — nu poate fi sesizata
vizual; accesibilitatea foarte facila — noi
categorii de infractori; lipsa urmelor — modifi-
carea sau adaugarea de noi date usor de facut
si greu de depistat; remanenta suporturilor —
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datele sterse pot fi recuperate; agregarea
datelor — poate dezvalui elemente vitale.

— Necunoasterea calculatorului - i se confera o
incredere exagerata;

—  Progresul tehnologic in accesarea datelor
creste, dar nu si in securitatea lor;

— Integrarea puternica a sistemelor — a marit
apetitul pentru fraudd si faciliteaza proliferarea
erorilor,

—  Procesoarele sunt foarte vulnerabile pentru
specialistii in hardware — modifica registrul si
folosesc instructiuni privilegiate;

— Facilitétile de comunicatie — servesc ca mijloc
de frauda prin interceptarea semnalelor
transmise;

— Terminalele la distanta pot fi controlate si
deturnate prin aparate speciale;

—  Cu cat complexitatea creste, cu atat riscurile
cresc.

Rationamentul profesional in audit este exercitat intr-un
context de risc (Gray si Manson, 2008). Ideea de risc si
asigurare a fost prezenta in economie i afaceri inca de
la inceputul perioadei in care omul a inceput schimburile
de marfuri. Procesul globalizarii, criza economica
declansata in 2007 si tot mai frecventele atacuri
cibernetice, au facut ca riscul s& capete noi valente, sa
fie mai diversificat in natura sa si sa fie mai atent
abordat de orice entitate economica. Desi nu este
unanim acceptata notiunea de risc, este acceptat faptul
ca riscul se refera la imprevizibilitate, la luarea deciziilor
si la potentiale pierderi. Riscul este legat de procesul
ludrii deciziilor (March si Shapira,1987) si orice decizie
care se ia in domeniul economic in general si in afaceri
in special, implicad un anumit grad de risc. Imaginea
fidela si denaturarea semnificativa, sunt evaluate in
rationamentul profesional al auditorului tot pe baza
riscului. Kendrick (2004) subliniaza importanta intelegerii
atitudinilor personale cu privire la risc si considera ca
atitudinea si comportamentul fata de risc reprezinta

Nr. 1(149)/2018

dimensiuni cheie in intelegerea riscului. Atitudinea
factorilor de decizie faté de risc in conditiile atacurilor
cibernetice poate fi evaluata prin nivelul de implicare a
top managementului in implementarea sistemelor de
securitate complexe.

La nivelul unei entitati economice auditate, riscul de
audit in general, se manifesta prin componentele sale de
baza: risc inerent, risc de control si risc de
nedetectare si poate fi stabilit atat in termeni cantitativi
(in procente) cat si in termeni calitativi (risc scazut,
moderat, ridicat sau foarte ridicat).

in conditiile riscurilor induse de atacurile cibernetice
asupra sistemelor informationale auditate trebuie evaluat
nivelul de calitate al sistemelor de securitate si nivelul
de risc al securitatii.

Pentru evaluarea calitatii sistemelor de securitate i
cuantificarea nivelului de risc al securitatii exista
numeroase preocupari in lumea specialistilor. Una dintre
acestea este furnizata de metoda Mehari, marca
inregistrata a Clubului francez de securitate a
informatiilor - CLUSIF (fr. Club de la securite de
I'information frangais), care pune la dispozitie: ghiduri
pentru analiza mizelor, evaluarea serviciilor de
securitate gi analiza riscului de securitate. Printre
facilitatile practice oferite, Mehari pune la dispozitie o
baza proprie de cunostinte care permite cuantificarea
nivelului calitatii in functie de activitatile (controalele)
implementate sau neimplementate. Nivelurile de calitate
definite de metoda Mehari in ordine crescatoare de la 1
la 4, se caracterizeaza prin aceea ca, de exemplu,
serviciul la nivelul 4 de calitate: va raméne activ in fata
tuturor agresiunilor — ar putea fi spart in circumstante
exceptionale de cei mai buni spargatori de coduri din
lume, cu cele mai bune unelte. In aceste conditii, riscul
se determind prin metoda Mehari ca diferenta intre
nivelul maxim de calitate 4 si nivelul mediu de calitate al
securitatii determinat pe baza unei investigatii complexe
a sistemului de securitate.

Tn urma unui studiu realizat in cursul anului universitar
2016-2017, cu ajutorul a 60 de studenti la programul de
masterat CAIG (Contabilitate, audit si informatica de
gestiune) la firmele la care acestia lucrau in perioada
respectiva sau au lucrat anterior momentului desfagurarii
studiului, s-a obtinut un nivel mediu de calitate de 2,73 si
deci un nivel mediu de risc al calitatii de 1,27.

Principalele trei deficiente constatate pe fiecare domeniu
de securitate sunt sintetizate in Tabelul nr. 2.
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Tabelul nr. 2: Principalele trei deficiente constatate din fiecare domeniu de securitate

Domeniu

Activitati implementate in mod incorect sau incomplet

1. Organizarea
securitatii

Nu s-a efectuat o clasificare a informatiilor (documente, date, figiere, baze de date etc.) in functie de impactul
unui dezastru care ar putea afecta aceste informatii ale intreprinderii.

Nu existé in contractele de angajare sau in regulamentul interior, o clauza care precizeaza obligatiile de a
respecta ansamblul de reguli de securitate in vigoare.

Nu s-au analizat riscurile asociate accesului tertilor (furnizori, clienti, investitori etc.) in sistemul de informatii sau
in locurile care contin informatii si nu s-au stabilit si masurile de securitate necesare.

2. Securitatea
locatiei

Nu existé o procedurd care sa permitd detectarea ulterioard a neregulilor in gestionarea autorizatiilor de acces
(ecusonul sau cardul nu a fost returnat, a fost pierdut, este fals etc.).

Nu exista un sistem n care sa se garanteze ca acelasi ecuson nu poate fi folosit de catre 0 a doua persoana (de
exemplu prin memorarea tuturor intrarilor si care sa nu permita o intrare in plus, fara sa fi existat o iesire
anterior).

Nu sunt monitorizate toate céile de acces posibile, in plus fata de controlul accesului pe cdile normale, spre
exemplu, accesul pe alte cai (cum ar fi ferestre accesibile din exterior, iesirile de urgenta, prin podele false sau
plafoane).

3. Securitatea
spatiilor

Nu exista un sistem de reglare a energiei electrice, care sa includa cel putin o sursa de alimentare electrica care
sa nu poata fi intrerupta pentru echipamentele cele mai sensibile.

Circuitele electrice si cablurile nu sunt protejate de echipamente specializate impotriva supratensiunii si
impotriva fulgerelor.

Nu a fost realizat un inventar sau o clasificare a tuturor tipurilor de locatii sensibile.

4, Retele
extinse

Nu se verifica daca utilizarea se face in conformitate cu configurarea si necesitatea de utilizare a utilizatorului.

Nu exista clauze penalizatoare suficient de eficiente cu privire la calitatea serviciilor furnizate de prestatorul unor
servicii.

Solutiile de recuperare in caz de dezastre sunt insuficient exersate.

5. Reteaua
locala

Nu a fost partitionata reteaua locala in domenii de securitate, fiecare dintre acestea necesitand un set de reguli
de securitate, sau in zone de incredere in care controalele sa fie adaptate in mod specific.

Nu exista o procedura de gestionare a cererilor de conectare inter-domenii i un grup care sa se ocupe cu
analiza acestor cereri, cu autorizarea acestora si cu definirea unor norme de filtrare care urmeaza sa fie puse in
aplicare (firewall, cereri de servicii, protocoale etc.).

Nu a fost realizatad o analiza sistematica a potentialelor puncte unice de esec cu scopul de a se asigura ca
echipamentele de serviciu (cum ar fi alimentatorul de energie, aerul conditionat etc.) nu afecteaza redundanta
planificata a echipamentelor de retea sau arhitectura retelei.

6. Operatiuni
in retea

Nu existd o politica referitoare la securitate indreptata catre personalul care opereaza in retea, acoperind toate
aspectele securitatii informationale (confidentialitatea informatiilor, disponibilitatea serviciilor si a informatiilor,
integritatea informatiilor si a configurarilor, abilitatea de a urmari operatiile etc.)

Nu este obligatoriu ca toate operatiunile de mentenanta s& se termine cu o verificare sistematica a tuturor
parametrilor de securitate (cum au fost definite la inceputul implementarii).

Integritatea configurarii sistemelor nu este testata in mod regulat in conformitate cu cerintele configurarii
teoretice asteptate (cel putin saptdmanal, daca nu la fiecare activare a sistemului).

7. Sisteme de
arhitectura si
securitatea
logica

Nu exista un audit efectuat in mod regulat, cel putin o data pe an, al ansamblului de drepturi atribuite la fiecare
profil si proceduri de management al profilurilor.

Nu existad un proces sistematic de actualizare a tabelului de autorizatii la schimbarea functiei.

Procesul de atribuire sau modificare a legitimatiilor utilizatorilor nu respecté o serie de reguli care asigura
validitatea intrinseca a acestora. In cazul parolelor: lungime adecvaté (opt caractere sau mai mult), obligatoriu
mixaj de tipuri diferite de caractere, schimbarea frecventd (cel putin o daté pe luna), imposibilitatea reutilizérii
unei parole vechi, a cuvintelor banale, a poreclelor, a numelor, a anagramelor, a datelor cu caracter personal,
ugor de aflat etc.
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Domeniu

Activitati implementate in mod incorect sau incomplet

8. Mediul de
Productie IT

Nu sunt aceleasi clauze obligatorii pentru antreprenorii care lucreaza cu sistemele de operare ca pentru
personalul intern.

Nu exista niciun control de rutina care sa verifice daca drepturile personalului care gestioneaza sistemele de
operare a sistemelor s-a modificat, fapt care ar putea declansa o alerta in cazul in care acest lucru se intampla.

Documentele de referinta nu sunt protejate prin metode sigure, impotriva modificarii premature sau ilicite.

9. Securitatea
prelucrarilor

Nu existd o procedurd care detaliaza actiunile care trebuie efectuate in caz de eroare sau alerta.

Nu existd una sau mai multe aplicatii capabile sa analizeze datele individuale diagnosticate cu anomalii i s&
declangeze o alerta catre personalul operational.

Nu sunt stabilite mecanismele de oprire a sistemului de inregistrare si de procesare a inregistrarilor cand se
declangeaza o alarma.

10. Proiecte IT
si dezvoltarea

Nu exista studii si recenzii ale noului proiect in care sunt prezentate riscurile, deciziile luate cu privire la
acceptarea sau nu si cu privire la orice masuri de securitate suplimentare necesare.

La achizitia unei noi aplicatii nu exista o garantie potrivit céreia competenta si disponibilitatea personalului de
intretinere ale furnizorului permit s se raspunda in mod satisfacator la solicitarile de intretinere ale utilizatorilor.

securitatii De asemenea, acest acord ar trebui sa ia in considerare perioadele de week-end si de vacanta.
In cazul dezvoltérii unei aplicatii confidentiale, nu sunt instituite profile care s& permita distribuirea de informatii
confidentiale, astfel incét accesul la acestea sa fie limitat numai la persoanele care au o nevoie reala.
11. Procedurile de control legate de configuratia utilizatorului nu sunt subiectul unui audit periodic.
Gestionarea Conformitatea configurarilor hardware ale statiilor de lucru nu sunt controlate in mod regulat, in raport cu
statiilor de optiunile autorizate.
lucru ale Departamentul IT nu manageriaza o referinta pentru fiecare produs software instalat pe statiile de lucru ale
utilizatorilor utilizatorilor (cod sursa si executabil).

12. Operatiuni
de

Nu exista un audit efectuat in mod regulat, cel putin o data pe an, al aplicarii efective a procedurii de evaluare,
semnare si asumare de catre personalul operational (angajat direct de catre societate sau indirect, printr-o
companie prestatoare de servicii) a obligatiilor privind securitatea.

Masurile de securitate determinate pentru a contracara noile riscuri identificate, nu sunt revizuite in mod oficial

telecomunicatii | Tnainte de punerea in aplicare.
Contractele de service nu detaliaza intervalele de timp necesare si zilele de interventie compatibile cu cerintele
de disponibilitate.
Directivele PPI (Protectia informatiilor personale) nu acopera toate obligatiile legale, incluz&ndu-le pe acelea
care sunt legate de colectarea, accesarea, comunicarea, utilizarea, pastrarea si distrugerea acestor tipuri de
13. Procese informatii.
de Nu existd un comitet legat de organismele guvernamentale care sa aiba drept responsabilitate dezvoltarea
management | comunicarii datelor financiare si care sa studieze periodic $i sa rezolve diferite probleme.

Nu se realizeaza evaluari periodice care vizeaza nivelul de cunoagtere a personalului cu privire la protectia
sistemelor informatice si a mecanismelor de securitate.

Sursa: Prelucrarile autorilor, 2017

in conditiile in care atacurile cibernetice au crescut
an de an si utilizatorii sistemelor informatice au
devenit din tinte facilitatori sau complici,
popularizarea principalelor mecanisme de realizare a
acestor atacuri este nu doar necesara ci chiar
obligatorie. Auditorul financiar atunci cand auditeaza
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activitatea unei entitati puternic informatizate, la
evaluarea riscului de audit, alaturi de componentele
sale de baza: risc inerent, risc de control si risc
de nedetectare trebuie sa introduca o noua
componenta specifica, respectiv nivelul de risc al
securitatii, fara de care un audit de calitate nu poate
fi realizat.
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Constituirea veniturilor institutiilor publice a reprezentat
Si reprezinta o problematicad abordata atat la nivel
national cét gi international. Concret, dependenta de o
sursd de finantare unica poate cauza instabilitate
financiara la nivelul universitatilor publice. De aceea,
managementul strategic la nivelul institutiilor din
domeniul educatiei trebuie s& vizeze atragerea de surse
de venit, altele decét cele generate de subventiile de la
bugetul de stat, iar utilizarea acestora in conditiile
autonomiei financiare poate asigura atingerea
obiectivelor propuse prin planul strategic institutional.

Cercetarea efectuatd are la baza activitatea de
documentare privind nevoia si mijloacele de diversificare
a surselor de finantare a universitatilor. Identificarea
unor surse complementare de finantare a intregului
proces educational — o adevérata provocare la nivelul
universitatilor — poate conduce la o crestere a
competitivitatii acestora pe plan national i international.

In lucrare este subliniata relevanta si problematica
diversificarii surselor de finantare ale universitatilor
publice. In acest scop, se face o trecere in revists a
tipurilor surselor de venit extrabugetar: venituri din taxele
de studii, de inmatriculare si de inscriere, din taxele
pentru sustinerea examenelor nepromovate, din taxele
pentru servicii la cererea studentilor etc. De asemenea,
sunt analizate diferitele politici privind cuantumul taxelor
de studii, in contextul concurentei dintre universitati,
precum si modalitétile de constituire a provizioanelor
pentru situatia in care atractivitatea programelor de
studii se diminueaza.

Cuvinte-cheie: Sector public, educatie, finantarea
educatiei, buget, invatdméant superior

Clasificare JEL: 122, G32

Va rugam sa citati acest articol astfel:

Chirica, O. and Puscas, B. (2018), The diversification of income
sources in the higher education public institution budgets, Audit
Financiar, vol. XVI, no. 1(149)/2018, pp. 148-156,

DOI: 10.20869/AUDITF/2018/149/007

Link permanent pentru acest document:
http://dx.doi.org/10.20869/AUDITF/2018/149/007
Data primirii articolului: 26.04.2017

Data revizuirii: 15.06.2017

Data acceptarii: 15.09.2017

63



Diversificarea surselor de finantare cuprinse in bugetul
de venituri si cheltuieli al institutiilor publice de
invatamant superior este o problematica dezbatuta la
nivel international, aspect care reiese din preocuparile
continue ale organizatiilor constituite in acest sens. Din
randul acestora se remarca interesul continuu al
Asociatiei Universitatilor Europene (en. European
University Association - E.U.A.), organizatie care ofera
membrilor oportunitatea de a influenta politicile in
masura sa sustina dezvoltarea invatamantului superior
si cercetarea la nivelul universitatilor europene.

Liderii sistemului de invatdméant superior au o importanta
responsabilitate Tn asigurarea unui mediu prielnic pentru
desfasurarea activitatilor didactice si de cercetare, in
ciuda barierelor create de reglementarile si de cerintele
birocratice excesive. Datorita acestui aspect, Estermann
si Pruvot (2015), subliniaza rolul acestor lideri lor in
mentinerea echilibrului dintre responsabilitatea publica,
societate si autonomia institutionala.

Sustinuta de o echipa competenta si cu obiective
strategice clar definite, orice universitate moderna poate
gestiona fara probleme cele doua instrumente de
management extrem de importante: planul strategic de
dezvoltare institutionala si bugetul unic al universitatii.
Planul strategic de dezvoltare institutionala coreleaza
autonomia universitara cu managementul financiar i
administrativ al universitatii, permitand crearea unui
sistem de valori la nivelul organizatiei si crearea
bugetului unic, instrument de aplicare a planului
strategic si de asigurare a echilibrului financiar (Stancu
s.a., 2011). In acest fel, bugetul de venituri si cheltuieli
capata o dimensiune ampla, in elaborarea caruia sunt
cuprinse numeroase resurse in scopul obtinerii
performantei.

Esenta procesului de elaborare a bugetului este aceea
de alocare a resurselor si de identificare a cheltuielilor
oportune. Totodata, bugetarea presupune echilibru intre
venituri si cheltuieli, find necesar un proces decizional
(Rubin, 2016), proces prin care sunt corelate
oportunitatile, resursele si obiectivele universitatii in
scopul dezvoltarii pe termen lung, atat din punct de
vedere calitativ, cat si cantitativ. Rabin (1992) afirma ca
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bugetul devine un reper important care reflecta gradul
de implicare a statului in viata economica si sociala,
precum si capacitatea economiei nationale de a
contribui la cresterea si gestionarea resurselor
financiare.

La prima vedere, elaborarea unui buget de venituri Si
cheltuieli nu pare s4 ridice prea multe probleme. In
detaliu, fundamentarea fiecarei sume se transforma
intr-o adevarata provocare. in acest sens Gibson (2009)
afirma ca elaborarea unui buget este o sarcina relativ
usoara din punct de vedere conceptual, dar dificila ca
proces de elaborare, atunci cand interesele persoanelor
implicate Tn realizarea acestui obiectiv nu coincid cu
obiectivele managementului.

Luand n considerare autonomia bugetara, Stancu s.a.
(2011) afirma ca noua strategie financiara a institutiilor
de invatamant superior bazata pe finantarea globala
permite flexibilitate in zona administrativa, acestea
avand astfel libertatea de a concepe, aproba, executa i
raporta un buget propriu in conformitate cu legislatia in
vigoare si cu propriile obiective. Pe de alta parte,
Jongblo (2010), considera ca performanta la nivel
institutional se poate obtine prin doua metode utilizate
individual sau corelate: bugetul bazat pe rezultatele
anterioare si bugetele prin proiecte.

La nivel national, conform Legii educatiei nr. 1/2011, art.
223, institutiile de invatamant superior de stat
functioneaza ca institutii finantate din fondurile alocate
de la bugetul de stat, venituri extrabugetare si din alte
surse. Toate aceste venituri sunt considerate venituri
proprii si sunt utilizate de institutiile de invatamant
superior, in conditiile autonomiei universitare, in vederea
realizarii obiectivelor care le revin in cadrul politicii
statului din domeniul invatamantului si cercetarii
stiintifice universitare.

Tn acelasi timp, studiul efectuat de Estermann si Pruvot
(2011) scoate in evidenta faptul ca aportul financiar al
studentilor reprezinta, pe langa finantarea asigurata de
la bugetul statului, o sursa valoroasa de venituri pentru
universitati, oferindu-le acestora un grad ridicat de
predictibilitate si posibilitatea efectuarii unor investitii pe
termen lung. Cu toate acestea, Warner citat de Stancu
s.a. (2011), considera ca fiecare universitate trebuie
sa-si diversifice sursele de finantare prin dezvoltarea
unor activitati generatoare de venit.

Scaderea numarului de studenti la formele de
fnvatamant cu taxa, aga cum reiese din Raportul public
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anual 2015 elaborat de CNFIS pentru anul 2015, i
insuficienta fondurilor alocate de la bugetul de stat din
cauza reducerilor bugetare majore la nivelul educatiei
din Europa ultimilor ani, conform studiilor efectuate de
Estermann, Pruvot si Kulik (2015), creste presiunea
privind responsabilitatea cheltuielilor publice i
orienteaza managementul spre diversificarea surselor
de finantare la nivelul invatdmantului superior public.

Cercetarea efectuata are la baza activitatea de
documentare si analiza literaturii de specialitate, precum
si a rapoartelor publicate, in care se regasesc elemente
specifice temei abordate. Se urmareste realizarea unei
sinteze a elementelor specifice publicate atat la nivel
national, cat si international, precum si sublinierea
relevantei diversificarii surselor de finantare la nivelul
institutiilor publice de invatamant superior.

Toate sursele de finantare ale institutiilor de Tnvatamant
superior din Romania sunt considerate venituri proprii
conform Legii educatiei nr. 1/2011, iar la baza
fundamentérii veniturilor unei institutii publice de
invatamant superior se au in vedere urmatoarele
dimensiuni:

a) finantarea de la bugetul statului;
b) veniturile din alte surse.

Pe de o parte, finantarea de la bugetul statului este
impértita in finantare institutionala i finantare
complementara. Finantarea institutionala este impartita
la rdndul ei in finantare de baza, finantare suplimentara
si dezvoltare institutionala — dimensiuni determinate, in
principal, de numarul studentilor inmatriculati pe baza
cifrelor de scolarizare primite de fiecare universitate i
alocate proportional cu numarul de studenti echivalenti
unitari ai acesteia. Numarul de studenti echivalenti
unitari pe domeniu ai universitatii se determina prin
ponderarea cu coeficienti de echivalare si de cost pe
forme de invatamént. De asemenea, la distribuirea
fondurilor de la buget se iau in calcul criterii competitive
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bazate pe standarde internationale, dar si pe
respectarea unor criterii de calitate si cost.

Pe de alta parte, veniturile din alte surse sunt constituite
din venituri proprii obtinute din taxe si activitati
desfasurate de institutiile de invatdaméant superior, astfel:
proiecte cu finantare din fonduri externe nerambusabile,
venituri din activitatea de cercetare stiintifica, proiectare,
consultanta si expertiza, venituri proprii cdmine-cantine,
venituri din prestari servicii, inchirieri de spatii, donatii,
sponsorizari, activitatea editurii. Toate aceste
componente se stabilesc de ordonatorii de credite ai
institutiilor publice, cu aprobarea ordonatorului de credite
superior, prin fundamentarea acestora pe baza
previziunilor privind sursele de venit si posibilitatea lor
de valorificare, dar tindnd cont, in acelagi timp, de o
serie de criterii precum: existenta bazei legale a realizarii
veniturilor, executia preliminara pentru anul de baza,
corectata cu eventualele influente prevazute pentru
viitor, precum si analiza si studierea comparativa a
veniturilor si a cheltuielilor realizate pe total, pe structura
si in dinamica (Mosteanu, Vuta si Campeanu, 2002).

Rabin (1992) afirma ca bugetul devine un reper impor-
tant al reflectarii gradului in care statul se implica in
economie §i in viata sociald, precum si al capacitatii
economiei nationale de a contribui la constituirea resur-
selor financiare si @ modului de gestionare a acestora.

Pentru veniturile din taxele de studii, previzionarea se
face in principal in functie de numarul locurilor scoase la
concurs si de cuantumul taxei de scolarizare, luandu-se
in considerare si urmatorii factori:

— numarul studentilor din anul curent pe
programe de studii si pe forme de nvatamant
(cu frecventd, cu frecventa redusa, respectiv
invatamant la distanta);

— numarul studentilor din anii anteriori pe
programe de studii si pe forme de invatamant;

— acreditarea unor noi programe de studii de
licenta si master;

— interesul manifestat de studenti in anii anteriori
pentru fiecare program de studii si pentru
fiecare forma de scolarizare;

— existenta in arealul geografic al institutiei de
fnvatamant superior a unei universitati
concurente;

— decizia universitatii de a renunta la programele
de studii lipsite de atractivitate etc.
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Figura nr. 1. Surse de finantare

Finantarea din
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Venituri din taxe

Venituri din activitati desfasurate in institutiile de invatamant superior|

Alte surse
nerambursabile

Venituri din proiecte cu finantare din fonduri externe nerambursabile

Sursa: Prelucrarile autorilor, 2017.

Pentru a realiza o predictie a veniturilor din taxe,
universitatea trebuie sa efectueze o adevarata
cercetare privind dinamica pe ani a numarului de
studenti pentru toate programele de studii pe care le
oferd, in corelare cu gradul de atractivitate a
programelor similare din universitatile concurente. Un
alt factor extrem de important care trebuie luat in
considerare in contextul social al prezentului este
dinamica ratei abandonului pentru programele de
studii oferite de universitate.

Aceste eforturi manageriale conduc la cresterea
dimensiunii economice $i administrative a universitatii,
dimensiune de care depind financiar activitatea
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Venituri din activitatea de cercetare stiintifica, proiectare,
consultanta si expertiza

Venituri proprii din prestari servicii, inchiriere spatii, donatii,
sponsorizari, activitatea editurii

Venituri proprii - camine, cantine

didactica, cercetarea si dezvoltarea institutionala.
Universitatea a fost un loc al creatiei si transmiterii
cunostintelor, devenind acum si locul inovarii
economice, al antreprenoriatului.

Veniturilor din taxele de studii li se adauga veniturile
din taxele percepute pentru inscrierea la concursul
de admitere, a caror previzionare se poate realiza pe
baza evolutiei numarului candidatilor inscrigi in anii
anteriori, veniturile din taxa de inscriere, precum si
veniturile din taxa perceputa pentru inmatriculare
pentru care previzionarea se face in functie de
numarul locurilor scoase la concurs si de cuantumul
taxei respective.
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In cazul veniturilor din taxele pentru sustinerea
examenelor nepromovate, examenelor de finalizare
a studiilor, care sunt greu de estimat, se poate opta
pentru o extrapolare a veniturilor din anul anterior,
tindnd cont de modificarile survenite in nivelul taxei.

Tn acest context, trebuie analizata cu atentie
posibilitatea cresterii taxelor de studii, anticipand
scaderea numarului de studenti, politica justificata de
sporirea calitatii educatiei, respectiv a reducerii
taxelor de studii, cu efecte negative in privinta
calitatii pregatirii studentilor.

Taxele de studii percepute la nivelul fiecarei institutii
de Tnvatamént public superior constituie o resursa de
finantare accesibila, a carei alegere apartine
autoritatilor publice, politicilor fiscale i reflecta in
acelasi timp deschiderea privind alegerea modului de
finantare a educatiei (Estermann si Pruvot, 2011).

Desi principala sursa de finantare in universitatile
europene ramane subventia publica, diversificarea
veniturilor n cadrul unei institutii publice de
invatamant a devenit subiect de dezbatere si analiza
in ultima perioada. Din rapoartele elaborate de-a
lungul timpului se constata ca activitatea E.U.A. este
concentrata atat pe oportunitatile, dar si pe provocarile
aduse de atragerea diferitelor surse de finantare a
procesului educational, precum si de dezvoltarea
instrumentelor de management financiar (Estermann,
Pruvot si Kulik, 2015).

T opinia exprimaté de Gutu (2008), universitatile
trebuie sa faca fata urmatoarelor provocari: problema
demografica, problema finantérii, problema structu-
rarii si organizarii, problema mediului antreprenorial
si calitatea produselor universitare. Autoarea i
citeaza pe Harvey si Green (1993) care au postulat
existenta a cinci perspective privind calitatea
proceselor universitare: excelenta, standardele,
relevanta, eficienta financiara si adaptabilitatea.
Toate acestea trebuie respectate sub umbrela
onestitatii, responsabilitatii sociale si integritatii
academice. Universitatea nu trebuie sa devina o
organizatie predominant economica, ea trebuie sa-gi
pastreze conditia de promotor al culturii si stiintei, dar
sé se adapteze cerintelor vremurilor in care traim.

Se urméreste incurajarea initiativei si a competitiei in
mediul universitar, aspecte care implica o sustinere
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financiara adecvata (Stancu s.a., 2011). Promovarea
spiritului antreprenorial in cadrul universitatilor poate
reprezenta o cale sigura de dezvoltare inclusiv Tn
plan financiar.

Cresterea continua a necesitatii de fonduri si
presiunea tot mai mare asupra utilizarii intr-un mod
eficient a resurselor limitate disponibile la nivelul
universitatilor s-a concretizat in dezvoltarea de
sisteme diferite de finantare a invatdmantului
superior (Teixeira, Biscaia si Rocha, 2014).

Din studiile efectuate in cadrul EUA, prin intermediul
Observatorului Finantelor publice al E.U.A., infiintat
cu scopul de a monitoriza tendintele de finantare in
sistemului public de invatamant la nivelul Europei
(Estermann, Pruvot si Kulik, 2015), reiese faptul ca
sistemul public de Tnvatdmént superior este finantat
in proportii diferite de la o tara la alta, ajungéndu-se
la diferente considerabile in functie de politicile de
finantare existente la nivelul fiecarui stat european.
Este de remarcat faptul ca in anumite tari europene
finantarea publica poate ajunge péana la 90% din
totalul veniturilor unei universitati, in timp ce altele
beneficiaza doar de mai putin de 50% finantare
publicd, cum se poate remarca in Figura nr. 2.

Din analiza Figurii nr. 2, se constata ca pentru
acoperirea necesitatilor de finantare, cea mai
importanta sursé de venit, pe langa finantarea
guvernamentald, este reprezentata de taxele de
scolarizare, a caror variatie poate afecta
considerabil structura financiaré a unei universitati
si, implicit, modul de atingere a obiectivelor
strategice propuse de management (Estermann,
Pruvot si Kulik, 2015).

La nivel national, prevederile legislative devin
restrictive cand executia bugetara a veniturilor pe
ultimii doi ani impune limite in elaborarea proiectului
de buget. in situatia in care gradul de realizare a
veniturilor proprii programate in bugetele institutiilor
publice in ultimii doi ani este mai mic de 97% pe
fiecare an, aceste institutii fundamenteaza veniturile
proprii pentru anul bugetar pentru care se
elaboreaza proiectul de buget cel mult la nivelul
realizarilor din anul precedent anului curent, conform
prevederilor Legii nr. 500/2002 privind finantele
publice.
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Figura nr. 2. Media veniturilor in universitatile publice din Europa
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Sursa: Estermann, Bennetot si Kulik, 2015.

O dificultate sporita in privinta fundamentarii
bugetului o constituie diminuarea populatiei
studentilor la unele programe de studii, situatie care
le face nesustenabile. Pe de alta parte, standardele
nationale de calitate impun universitatilor crearea de
provizioane care sa asigure finalizarea studiilor sau
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programelor aflate in dificultate. in raportul elaborat
de Ministerul Educatiei Nationale (2016) se
mentioneaza faptul ca asistam la o scadere
semnificativd a numarului studentilor in regim cu
taxa, inmatriculati la nivelul universitatilor, aspect
prezentat grafic in Figura nr. 3.
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Figura nr. 3. Ponderea studentilor cu taxa in Romania
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Reducerea numarului studentilor in regim cu taxa
duce implicit la scaderea veniturilor obtinute de
universitati din surse extrabugetare.

In raportul UEFISCDI - CNFIS (2016) este
prezentatd evolutia inmatricularilor cu taxa la nivelul
invatamantului superior pe domenii de studii pentru
perioada 2006-2015. Se constata un declin puternic
al inmatricularilor cu taxa in ultimii ani, cu o usoara
redresare la nivelul anului 2015. Apogeul
inmatricularilor a fost atins in toate domeniile in
2009, dupa care evolutia inmatricularilor a fost
puternic descrescatoare din cauza crizei economice.
A se vedea Tn acest sens datele prezentate in
Figura nr. 4. UEFISCDI - CNFIS (2016) identifica
urmatoarele surse suplimentare de finantare a
institutiilor de invatamant superior: extinderea
recrutdrii de studenti din strainatate, finantarea de
catre mediul economic privat interesat sa sustina
unele programe de studii universitare si finantarea
europeana.
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Cu privire la factorul finantare, instrument puternic
de monitorizare a structurii academice, sunt
cunoscute doua situatii: prima — in care statul
accepta cu precadere dezvoltarea structurilor
universitare diversificate, comprehensive, ceea ce
atrage dupa sine subventii reduse $i, a doua, - in
care statul subventioneaza invatamantul
concepand programe de finantare in masura sa
stimuleze universitatile performante (Stanciu,
2013). Acest tablou aduce in discutia publica tema
ierarhizarii universitatilor.

O cale de mentinere a sustenabilitatii unei
universitéti poate fi si renuntarea la programele
neperformante, aspect care la prima vedere
inseamna reducerea finantarii de baza. Cu toate
acestea redresarea se poate obtine prin abordarea
unor politici de marketing educational profesionist, in
masura sa duca la cresterea numarului de candidati
pentru programele de studii cu adevarat atractive.
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Figura nr. 4. Evolutia inmatricularilor in perioada 2009-2015

45000
40000
35000
30000
25000
20000
15000

10000 N—AN A et &

5000

0

Sursa: UEFISCDI - CNFIS, 2016

Mentinerea echilibrului dintre responsabilitatea publica i
autonomia institutionald asumata de conducerea
universitatilor se poate obtine prin corelarea in regim
dinamic a oportunitatilor de dezvoltare, a identificarii
resurselor de finantare necesare si prin stabilirea
obiectivelor in vederea obtinerii de performante inalte in
plan academic.

Instabilitatea financiara institutionala, care poate fi
generata de dependenta fata de o resursa unica de
finantare la nivelul institutiilor publice de invataméant

e
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superior — ea insasi resursa variabila in functie de
context — poate fi contracarata de diversificarea surselor
de venit atét prin atragerea de fonduri externe, dar si
prin dezvoltarea activitétilor interne care pot genera
resurse financiare. Acest aspect poate constitui o adeva-
rata provocare pentru managementul institutiei, dar si o
crestere a competitivitatii pe plan local si international.

Tn concluzie, atragerea resurselor extrabugetare de
finantare pentru dezvoltarea pe termen lung se
transforma la nivelul universitatii in obiectiv strategic de
prim rang.
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IFRS 9 a introdus anumite modificari radicale ale
criteriilor de evaluare a eficacitatii acoperirii impotriva
riscurilor din IAS 39 pentru entitatile care doresc s&
utilizeze contabilitatea de acoperire impotriva riscurilor.
Este necesar ca entitatile comerciale care intentioneazg
sa utilizeze instrumentele financiare derivate pentru
acoperirea riscurilor s& aprecieze nuantele asociate cu
dispozitiile ulterioare privind contabilitatea de acoperire
impotriva riscurilor din IFRS 9 in contextul cerintelor
privind eficacitatea acoperirii riscurilor prevazute in
acestea. Prezentul articol abordeazd aceasta problema
si oferd o analizd a modelului fundamental pe care se
bazeaza evaluarea eficacitatii acoperirii impotriva
riscurilor din IFRS 9.
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In ceea ce priveste elaborarea unui nou Standard
International de Raportare Financiara (IFRS) numit [FRS
9 Instrumente financiare, Consiliul pentru Standarde
Internationale de Contabilitate (International Accounting
Standards Board - IASB) a urmat un proces in trei faze,
prima etapa fiind anuntaté in noiembrie 2009.
Dispozitiile privind contabilitatea de acoperire impotriva
riscurilor sunt incluse in a treia si ultima faza a IFRS 9,
care a fost finalizata in noiembrie 2013. Directivele
extinse ale IASB privind contabilitatea de acoperire a
riscurilor cuprinse in Standardul International de
Contabilitate (IAS) 39 vor fi inlocuite cu prevederile IFRS
9. Entitétile care aplica IFRS vor fi obligate sa
implementeze prevederile IFRS 9 incepénd cu 1
ianuarie 2018 (IASB, 2008, 2012).

Filosofia care sta la baza IFRS 9 este de a rationaliza
dispozitiile contabile in ceea ce priveste acoperirea
riscurilor financiare intr-o maniera care sa reflecte mai
bine legatura dintre strategiile de gestionare a riscurilor
adoptate de entitatile contabile si cadrul contabil
conceptual aplicat pentru raportarea unor astfel de
practici. Acest lucru ar permite o descriere precisa a
practicilor conducerii referitoare la diminuarea riscului.
Se prevede, de asemenea, o simplificare generala a
procedurilor si prezentarilor de informatii referitoare la
contabilitatea de acoperire a riscurilor. Studiile empirice
indica dificultati in Tntelegerea si aplicarea proceselor
contabile si de raportare actuale pentru instrumente
financiare derivate (Chang s. a., 2016).

O ingrijorare serioasa a fost exprimata de partile
interesate asociate cu cadrul conceptual IFRS privind
lipsa de aliniere intre prevederile IAS 39 si strategiile de
gestionare a riscurilor aplicate de entitatile care se
ocupa cu acoperirea impotriva riscurilor. De exemplu,
multe entitati adopta strategii de acoperire a riscurilor
asociate cu cumpararea sau vanzarea previzionata de
marfuri sau alte active nefinanciare, menite sa realizeze
0 acoperire impotriva unui risc asociat cu un anumit
element constitutiv al pretului total. Cu toate acestea,
dispozitiile IAS 39 privind contabilitatea de acoperire a
riscurilor impun ca riscul acoperit sa fie variabilitatea
pretului total, in ansamblul sau. Acest lucru determina
recunoasterea ineficientei acoperirii riscurilor i poate, in
unele cazuri, s conduca la faptul cé operatiunile de
acoperire a riscului nu indeplinesc criteriile aferente
contabilitatii de acoperire a riscurilor. Aparent,
tratamentul contabil prescris pentru diferite practici de
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gestionare a riscurilor a influentat puternic alegerea
practicilor. Tn mod ideal, rolul contabilitatii ar trebui sa fie
pur si simplu limitat la o raportare impartiald a impactului
economic al strategiei urmate de entitate pentru
atenuarea riscurilor si ar trebui sa fie complet disociata
de alegerea strategiei. Cu alte cuvinte, raportarea
financiara a unei strategii ar trebui sa se bazeze pe
impactul sdu economic asupra entitatii. Optimalitatea
economica a strategiei nu ar trebui sa fie afectata in nici
un fel de procedurile contabile si de raportare aferente
unui anumit scenariu de luare a deciziilor. Cu toate
acestea, diferite grupuri de interese au observat ca, in
eforturile de a efectua o contabilitate de acoperire
impotriva riscurilor in conformitate cu I1AS 39, fie
entitatile au implementat strategii suboptimale de
gestionare a riscurilor, fie strategiile percepute de entitati
ca fiind optime nu au reusit sa se califice pentru
contabilitatea de acoperire impotriva riscurilor in
conformitate cu IAS 39, cauzand raportarea volatilitatii
unor castiguri inexistente, nejustificate economic (IFRS
Foundation, 2013; Kalban, 2014; McCarroll si Khatri,
2014; Panaretou s. a., 2013).

IAS 39 prevede obligativitatea testarii periodice a
eficacitatii acoperirii impotriva riscurilor ca parte a
contabilitatii de acoperire impotriva riscurilor. Tn acest
context, eficacitatea acoperirii impotriva riscurilor
reprezintd masura in care variatiile valorii juste sau ale
fluxului de numerar aferente instrumentului de acoperire
sunt capabile sa compenseze variatiile valorii juste sau
fluxurilor de numerar ale elementului acoperit.
Compensarea expunerii la risc prin intermediul
instrumentului derivat sau capacitatea de a face acest
lucru trebuie s fie stabilita de entitatea contabild printr-o
metodologie adecvata, statistica sau de alta natura, care
trebuie documentata in etapa initiala a procesului. Este
important faptul ca organismele de reglementare nu se
pronunta cu privire la problema metodologiilor specifice
pentru evaluarea eficacitétii acoperirii impotriva
riscurilor. Entitatile si auditorii lor au libertatea de a
stabili metodologia adecvata si implicatiile
corespunzatoare acesteia. Cu toate acestea,
eficacitatea sporita a acoperirii impotriva riscurilor
trebuie sa fie, initial, stabilita in mod prospectiv. Ulterior,
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faptul ca acoperirea impotriva riscurilor a fost eficace
trebuie sa fie constatat si retrospectiv. Neefectuarea
testului de eficacitate ar implica intreruperea contabilitatii
de acoperire impotriva riscurilor. Aceasta intrerupere
trebuie sa inceapa de la ultima data pana la care a fost
dovedita eficacitatea acoperirii impotriva riscurilor.
Modificarile valorii juste dupa o astfel de intrerupere
trebuie sa fie recunoscute imediat in contul de profit si
pierdere. In cazul in care un eveniment sau o schimbare
a circumstantelor sunt responsabile pentru accelerarea
ineficientei acoperirii, intreruperea contabilitatii de
acoperire a riscurilor trebuie sa inceapa de la momentul
aparitiei evenimentului sau al schimbarii circumstantelor,
cu conditia ca entitatea sa poata demonstra eficacitatea
acoperirii impotriva riscurilor in perioada anterioara. IAS
39 nu prevede reechilibrarea unei relatii de acoperire
fmpotriva riscurilor care a devenit ineficienta. In plus,
standardul nu permite nici ajustari ale acoperirii care nu
au fost documentate in etapa initiald. Relatia initiala
trebuie intrerupta in cazul unei acoperiri ineficiente
impotriva riscurilor. Se creeaza o noua relatie de
acoperire Tmpotriva riscurilor cu ocazia reechilibrarii unei
acoperiri care trebuie redefinita ca atare. In mod
obignuit, sunt necesare teste numerice pentru a stabili
ca valoarea compensarii realizate prin intermediul
acoperirii impotriva riscului este situata in intervalul
permis. Acest lucru face ca procesul de testare a
eficacitatii conform IAS 39 sa fie extrem de obositor i
de consumator de timp. In cazul in care testele privind
eficacitatea acoperirii impotriva riscurilor nu indeplinesc
criteriile prescrise, entitatea nu poate adopta o
contabilitate de acoperire Tmpotriva riscurilor.

2.1. Metode de testare a eficacitatii
acoperirii impotriva riscurilor

Lipsa specificitatii in standarde a condus la evolutia unei
varietati de abordari pentru evaluarea eficacitatii
acoperirii impotriva riscurilor, chiar daca se mentine
cerinta de baza ca pierderile sau castigurile din
instrumente financiare derivate sa compenseze
modificarile valorii juste sau ale fluxurilor de numerar
generate de elementul acoperit. Problema metodologiei
apare in momentul in care trebuie evaluat daca o
anumita tranzactie de acoperire impotriva riscurilor este
eficace. O revizuire critica a urmatoarelor metode
adoptate in mod obignuit pentru testarea eficacitatii este
prezentata in Anexa pentru a pastra continuitatea
acestui articol: (a) Metoda de compensare in dolari; (b)
Metoda diferentei relative; (c) Metoda de reducere a
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variabilitdtii si (d) Analiza regresiei (Althoff si Finnerty,
2001; Kawalller si Koch, 2000).

2.2. Interpretarea conceptului
yeficacitate ridicata”

Nici IAS 39, nici IFRS 9 nu specifica nici un test pentru a
face distinctia intre relatiile de acoperire de inalta
eficacitate si cele ineficiente. Prin urmare, rezulta ca
ceea ce trebuie considerat ca fiind ,foarte eficace”
depinde de rationamentul administratorilor de risc ai
entitatii, supusi cerintelor de audit. Cu toate acestea,
standardul pare sa coreleze ,eficacitate ridicata” cu
,corelatia mare” intre procesele de stabilire a pretului
elementului acoperit si ale instrumentului de acoperire
impotriva riscurilor. ,Corelatia inalta” este in general
interpretata ca regula 80/125 din medicina si alte stiinte
aplicate si sociale. In contextul actual, aceasta reguld
impune ca modificarile cumulative ale valorii
instrumentului de acoperire sa compenseze intre 80% si
125% din modificarile cumulative ale valorii juste sau din
fluxurile de trezorerie aferente elementului acoperit
(Swad, 1995; Lipe, 1996).

2.3. Testarea prospectiva si
testarea retrospectiva

IAS 39 prevede atét testarea prospectiva, cat si testarea
retrospectiva a eficacitétii acoperirii impotriva riscurilor.
Ambele exercitii de testare trebuie efectuate cu o
periodicitate trimestriala sau de fiecare data de
raportare, pana la lichidarea acoperirii. Testarea
retroactiva ar trebui sa se bazeze pe date reale care
acopera perioada de la initierea operatiunilor de
acoperire impotriva riscurilor si pana la data raportarii,
cu posibilitatea includerii altor date istorice. Evaluarea
retroactiva poate fi realizata fie pe baza: (i) modificarilor
valorii juste sau a fluxurilor de numerar care au avut loc
in cursul perioadei de evaluare, sau (i) modificarilor
cumulative ale valorii juste sau fluxurilor de numerar de
la inceputul acoperirii si pana in prezent. Acoperirea
impotriva riscurilor ajunge la eficacitate maxima -
evaluata retrospectiv - daca raportul este situat in
intervalul critic Tn oricare dintre cele doua cazuri
(Finnerty si Dwight, 2002). Pentru testele prospective,
trebuie stabilit numarul de perioade anterioare din care
trebuie colectate datele necesare. Daca pentru a calcula
o statistica de testare se utilizeaza date dintr-o singura
perioada anterioara, atunci acoperirea impotriva
riscurilor trece sau nu trece testul. Pe de alta parte, daca

anul XVI



statisticile de testare sunt calculate folosind date din mai
mult de o perioada anterioara, atunci eficacitatea poate
fi evaluata fie prin cerinta ca (i) acoperirea sa satisfaca
testul in fiecare perioada, fie ca (i) acoperirea sa
satisfaca testul intr-o mare parte a perioadelor din care
au fost colectate date, ca de exemplu 80% sau 90%.

Prin IFRS 9 au fost introduse mai multe schimbari
revolutionare in filosofia si metodologia de testare a
eficacitétii. Acestea sunt, probabil, progresele cele mai
importante fata de IAS 39, care ar facilita 0 mai buna
aliniere intre strategiile entitatii pentru gestionarea
riscurilor gi raportarea financiara a acestora. Modificarile
semnificative ale cerintelor privind testarea eficacitatii
introduse in IFRS 9 includ (Althoff s. a., 2014; BDO,
2014; Deloitte, 2013; Du Plooy s. a., 2014; KPMG, 2013;
PwC, 2013):

(a) eliminarea cerintei de compensare de 80% / 125% si
inlocuirea sa cu un test de eficacitate bazat pe
principii;

(b) eliminarea cerintei retrospective de testare a
eficacitatii, pastrand cerinta de efectuare a unei
evaluari prospective la inceputul fiecarei perioade
acoperite; si

(c) o mai mare flexibilitate in modul in care este
demonstrata eficacitatea acoperirii impotriva
riscurilor.

Cu toate acestea, nevoia de a masura si de a
recunoaste ineficienta acoperirii impotriva riscurilor nu
este afectata conform IFRS 9.

3.1. Evaluare si masurare

Evaluarea eficacitatii acoperirii trebuie diferentiata de
masurarea acesteia. Aspectul de evaluare stabileste
eligibilitatea relatiei de acoperire impotriva riscurilor
pentru contabilitatea de acoperire impotriva riscurilor.
Dacé relatia de acoperire a riscurilor este considerata
eligibild pentru contabilitatea de acoperire impotriva
riscurilor si daca entitatea alege sa adopte o astfel de
procedura contabild, atunci ineficienta acoperire a
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riscului (cu exceptia unei sub-acoperiri a fluxului de
numerar) trebuie masurata si recunoscuta imediat in
contul de profit si pierdere. in timp ce cerintele IFRS 9
sunt semnificativ diferite fata de cele ale IAS 39, ambele
necesita masurarea gi tratarea identica a ineficientei
acoperirii impotriva riscurilor.

3.2. Criteriile de eficacitate conform IFRS 9

Cerinta privind eficacitatea in conformitate cu IFRS 9
cuprinde urmatoarele: (i) ar trebui sa existe o relatie
economica fundamentala intre elementul acoperit si
instrumentul de acoperire impotriva riscurilor care ar
trebui sa fie justificata prin mijloace calitative sau
cantitative; (ii) riscul de credit nu ar trebui sa fie factorul
dominant care sa contribuie la modificarile de valoare
care rezulta din relatia economica; (iii) raportul de
acoperire impotriva riscurilor calculat pe baza volumului
fizic al elementului acoperit, pe care entitatea il acopera
efectiv si cel al instrumentului de acoperire pe care
entitatea il utilizeaza efectiv pentru a acoperi volumul
respectiv al elementului acoperit trebuie utilizat si pentru
relatia de acoperire impotriva riscurilor in contextul
contabilitatii de acoperire impotriva riscurilor. Cu toate
acestea, aceasta ratd de acoperire desemnata nu
reflectd un dezechilibru intre ponderarile elementului
acoperit si ale instrumentului de acoperire care ar crea o
ineficienta a acoperirii (indiferent daca a fost
recunoscuta sau nu), astfel incat sa rezulte un rezultat
contabil care ar fi incompatibil cu scopul contabilitatii de
acoperire impotriva riscurilor. Astfel, IFRS 9 nu prevede
nici un interval numeric care sa defineasca eficacitatea
relatiei de acoperire a riscurilor in vederea eligibilitatii
pentru contabilitatea de acoperire impotriva riscurilor.
Tot ceea ce este necesar in acest scop este existenta
unei relatii economice, care sa nu fie dominata de riscul
de credit, precum si desemnarea raportului de acoperire
adecvat. Rezulta ca daca o relatie de acoperire a
riscurilor genereaza in mod constant o anumita
ineficientd, sarcina de a stabili existenta unei relatii
economice continue, precum si adecvarea raportului de
acoperire a riscului revine managementului entitatii.

IFRS 9 a introdus, de asemenea, modificari substantiale
ale prevederilor privind tratamentul acoperirilor impotriva
riscurilor care sunt ineficiente. Reechilibrarea
acoperirilor ineficiente este prevazuta in IFRS 9, ceea ce
inseamna ca IFRS 9 nu impune ca astfel de acoperiri
ineficiente sa fie derecunoscute. Entitatile pot intrerupe
acoperirile ineficiente numai atunci cand incercarile de
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reechilibrare nu reusesc. Totusi, IFRS 9 pastreaza
metodologia IAS 39 de masurare si tratare a ineficientei
acoperirii impotriva riscurilor (Deloitte, 2012; Ernst &
Young, 2011; 2014a, b, c).

3.3. Existenta unei relatii economice

Existenta unei relatii ,economice” intre instrumentul de
acoperire Tmpotriva riscurilor si elementul acoperit
presupune ca se asteapta ca cele doua sa se indrepte
in directii opuse ca o consecinta a influentei economice
cauzale a stimulului de risc care este acoperit. O simpla
corelatie statistica nu constituie, in sine, o dovada
concludenta a existentei unei astfel de relatii de
cauzalitate, desi ar confirma cu siguranta dovezile care
justifica o astfel de deductie.

Casiin IAS 39, organismele de reglementare au ales sa
lase deschisa alegerea metodologiei care urmeaza sa
fie adoptata de entitate pentru a demonstra existenta
unei relatii economice intre elementul acoperit gi
instrumentul de acoperire. Aspectul important este ca
metoda trebuie sa surprinda toate caracteristicile
relevante ale relatiei de acoperire impotriva riscurilor.
Dintre abordarile cantitative, analizele de corelatie si
regresie sunt extrem de populare, desi oricare dintre
celelalte metode mentionate mai sus poate fi adoptata.
Astfel de rezultate cantitative ar servi ca o coroborare
puternica a ratiunii economice i a fluxurilor economice
logice in cazurile in care inferentele nu sunt evidente
doar pe baza rationamentului calitativ. Trebuie subliniat
aici ca intr-o vasta majoritate a relatiilor de acoperire a
riscurilor administratorii de risc ar utiliza, in mod implicit,
instrumente de acoperire a riscului care au 0 anumita
relatie ,economica” explicitd cu elementul acoperit
pentru acoperirea unei expuneri, deoarece aceasta
alegere poate avea ca rezultat o sansa crescuta de a
indeplini criteriile de contabilitate pentru acoperirea
riscurilor, precum si s& sporeasca perspectivele de
acoperire a riscului, obtinand rezultatele economice
dorite. O situatie in care o simpla evaluare calitativa ar fi
suficienta este prezentata mai jos:

Analizam cazul unei entitati care are expunere in valuta
atat in dolari americani (USD), cat si in dolari canadieni
(CAD). Entitatea observa ca, CAD are o asociere
puternica cu USD, dupa cum reiese din rata CAD/USD,
care variaza in limitele unui interval extrem de ingust
intr-un anumit interval de timp. Tinand cont de acest
aspect, entitatea concluzioneaza ca exista o relatie
economica intre instrumentele derivate in dolari (USD ca
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baza) si expunerile CAD. Prin urmare, entitatea adopta
strategia de agregare a expunerilor in ambele valute,
urmata de utilizarea instrumentelor financiare derivate
bazate pe USD pentru acoperirea riscurilor. Toate
variatiile CAD fata de USD in interiorul intervalului sunt
considerate a fi surse de ineficienta pentru toate tipurile
de acoperire impotriva riscurilor, in cazul in care
elementul acoperit se refera la sumele denominate in
CAD.

3.4. Caracterul nedominant al
riscului de credit

Ca a doua cerinta privind eficacitatea acoperirii
impotriva riscurilor, IFRS 9 cere ca efectul riscului de
credit sa nu domine modificérile de valoare care rezulta
din relatia economica dintre elementul acoperit gi
instrumentul de acoperire. Riscul de credit mentionat aici
ar include riscul de credit pentru elementul acoperit,
precum si pentru instrumentul de acoperire impotriva
riscurilor. in plus, riscul de credit ar putea fi legat de cel
al partenerului sau al entitétii de acoperire impotriva
riscurilor. Problema riscului de credit si a stabilitatii
financiare in contextul IFRS 9 a fost examinata
conceptual (Zoltan, 2016).

3.4.1. Interpretarea termenului ,,domina”

Exercitarea corecta a rationamentului si discretiei este
garantata de conducerea entitétii in doua privinte. Tn
primul rand, pentru a determina impactul (cuantificarii)
modificarilor de valoare generate de riscul de credit i, in
continuare, pentru a evalua daca un astfel de impact
,domina” in raport cu modificarile de valoare datorate
riscului acoperit sau altor factori. Tn acest scop, ,domi-
narea” in contextul prevederilor actuale ale standardului
ar insemna ca modificarile de pret (ale elementului
acoperit sau ale instrumentului de acoperire) generate
de riscul de credit ar depasi in mod semnificativ
modificarile de pret generate de factorul de risc acoperit.

Tn acest caz, este important s& se sublinieze ca
evaluarea impactului riscului de credit asupra
modificarilor valorii in sensul eficacitatii acoperirii trebuie
diferentiata de prescriptia contabila de a masura si a
recunoaste impactul riscului de credit asupra
elementului acoperit si asupra instrumentului de
acoperire impotriva riscurilor. Acest lucru este necesar
pentru a determina cuantumul ineficientei acoperirii,
dacé este cazul, care trebuie sa fie transferat in contul
de profit si pierdere.
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Cu toate acestea, standardul prevede in mod explicit
ignorarea modificarilor mici, in pofida faptului ca aceste
modificari se datoreaza riscului de credit si depasesc
modificarile datorate riscului acoperit intr-o anumita
perioada. Astfel, standardul prevede atat o evaluare
relativa, cat si o evaluare absoluta.

Cel mai probabil, evaluarea efectului riscului de credit
poate fi obtinuta in mod calitativ. Este obignuit ca
politicile entitatilor de gestionare a riscurilor sa
defineasca ab initio limitele de risc ale partenerilor.
Monitorizarea regulata a gradului de creditare a acestor
parteneri ar fi ulterior prescrisa. In cazul unei scaderi
semnificative a bonitatii, politica poate prevedea initierea
unor masuri corective adecvate, de exemplu, de a
inchide pozitiile derivate ale acestei parti si de a le
inainta unei alte parti (caz in care relatia de acoperire
trebuie sa fie intrerupta) sau sa solicite garantii sau alte
imbunatatiri de credit (ceea ce ar imbunatati semnificativ
relatia de acoperire impotriva riscurilor). Cu toate
acestea, ocazional, regresia sau alte metode statistice
pot fi adoptate, de exemplu, pentru identificarea facto-
rilor care contribuie la 0 compensare scazuta intr-o anu-
mita relatie si pentru a evalua amploarea influentei lor.

3.4.2. Riscul de credit al elementului acoperit

Nu exista risc de credit pentru toate tipurile de elemente
acoperite. Activele curente cum ar fi stocurile etc. sunt
lipsite de risc de credit. Nici tranzactiile previzionate nu
prezinta risc de credit, deoarece tranzactiile sunt doar
anticipate, dar nu sunt angajate. Riscul de credit poate fi
interpretat ca riscul unei pierderi financiare pentru o
parte la un angajament/instrument financiar in cazul in
care cealalta parte nu reuseste sa-si indeplineasca
obligatia. Rezulta ca riscul de credit poate exista doar in
situatiile in care entitatea are o implicare contractuala.
Astfel, imprumuturile entitatii ar avea in mod normal risc
de credit al partenerului, in timp ce imprumuturile si
datoriile sale financiare ar fi grevate de riscul de credit
propriu al entitatii.

Se mentioneaza mai sus ca tranzactiile previzionate nu
prezinta risc de credit. Cu toate acestea, riscul de credit
care afecteaza contrapartida implicata ar putea influenta
in mod semnificativ evaluarea daca o tranzactie
prognozata este foarte probabild, asa cum este impus
de alte prevederi ale IFRS 9. Un exemplu foarte simplu
ilustreaza aceasta idee. Analizam cazul unei entitati din
SUA care vinde un produs unui singur client in
Germania. Vanzarile sunt exprimate in euro. Entitatea
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din SUA nu are clienti alternativi pentru acest produs in
Germania. in aceasta situatie, riscul de credit al
clientului german ar influenta cu siguranta probabilitatea
vanzarilor prognozate ale entitatii americane in Euro.
Situatia inversa ar putea, de asemenea, sa fie
argumentata, adica daca entitatea din SUA are o baza
larga de clienti germani pentru vanzarile sale de produse
(in Euro), pierderea potentiald a unui anumit client poate
sa nu afecteze in mod semnificativ probabilitatea
vanzarilor anticipate ale entitatii in Euro.

Pare oportuna ilustrarea in acest moment a procesului
adoptat de obicei de banci pentru identificarea riscurilor
economice adecvate pentru acoperirea riscului de rata a
dobanzii din portofoliile lor de creditare. in acest scop,
consideram ca o banca doreste s& acopere riscul de
rata a dobanzii a unui portofoliu de imprumuturi care
prezinta caracteristici de risc de credit similare. in
continuare, presupunem ca banca se agteapta sa
colecteze 98% din fluxurile de numerar din acest
portofoliu de credite. in consecinta, banca desemneazi
primele 98% din fluxurile de trezorerie numai in masura
in care acoperirea trebuie limitata la fluxurile de numerar
pe care entitatea se agteapta sa le incaseze. De fapt,
dacéa banca desemneaza mai mult de 98%, ar rezulta o
supra-acoperire economica, care ar creste si riscul de
risc de credit ce domin& schimbarile de valoare ale
relatiei de acoperire impotriva riscurilor.

Spre deosebire de IAS 39, care interzicea o astfel de
desemnare a componentelor nominale (denumit de
obicei stratul inferior), IFRS 9 permite ca aceasta
desemnare sa fie conditionata de faptul ca toate
elementele incluse in strat sunt expuse aceluiasi risc
acoperit. Acest lucru este necesar pentru a asigura ca
masurarea stratului acoperit nu este afectata
semnificativ de elementele care formeaza stratul de 98%
din totalul de 100% din portofoliu. Rezultd ca acelasi tip
de element de referinta pentru riscul de rata a dobanzii
pentru fiecare imprumut trebuie sa fie desemnat pentru
a alcatui stratul inferior. Dacé relatia economica a unui
anumit imprumut cu rata de referinta a dobanzii este
dominata de riscul de credit al unui astfel de imprumut
din cauza deteriorarii bonitatii, astfel incat componenta
de referintd a riscului de ratd a dobanzii nu se mai
califica pentru a fi desemnata drept element acoperit,
atunci imprumutul nu va mai face parte din stratul
inferior pana cand (si numai daca) creditele cu o astfel
de deteriorare a riscului de credit nu depasesc 2% din
portofoliu.
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3.4.3. Riscul de credit al instrumentului de acoperire
impotriva riscurilor

Valoarea justa a unui cont trebuie sa reflecte si sa
includa in mod necesar impactul riscului de credit al
contrapartidei si pe cel al riscului de credit al entitatii in
conformitate cu schema de masurare prevazuta de IFRS
13 Evaluarea la valoarea justa. Modificarile de valoare
ale instrumentului de acoperire impotriva riscului
generate de riscul de credit sunt susceptibile de a
contribui la ineficienta acoperirii. Astfel, prevederile
actuale impun ca impactul asteptat al acestei ineficiente
sa nu fie suficient de substantial pentru a anula efectul
de compensare al unei modificari semnificative a
valorilor elementului acoperit cu ajutorul instrumentului
de acoperire impotriva riscurilor.

Cele mai multe contracte libere cu instrumente
financiare derivate intre institutiile financiare sunt
garantate fn numerar $i, ca 0 consecintd, au un risc de
credit redus pentru oricare dintre parti. Contractele
tranzactionate la bursa au, de asemenea, mecanisme
bine stabilite de decontare pentru a elimina orice risc de
credit. Rezulta ca este putin probabil ca riscul de credit
sa domine modificarea valorii juste a acestor
instrumente de acoperire.

3.5. Problema raportului de acoperire
impotriva riscurilor

Raportul dintre valoarea elementului acoperit si valoarea
instrumentului de acoperire este denumit raportul de
acoperire Tmpotriva riscurilor. De obicei, dar nu
neaparat, raportul corespunde variatiei proiectate
minime a relatiei de acoperire si depinde de corelatia
dintre seria temporala de variatie a pretului elementului
acoperit si cea a instrumentului de acoperire impotriva
riscurilor, precum si de variatiile celor doua serii. In
cazurile in care fundamentul instrumentului de acoperire
coincide cu cel al elementului acoperit la risc, acest
raport este de 1:1.

Cea de a treia cerinta privind eficacitatea este aceea ca
raportul de acoperire impotriva riscurilor utilizat pentru
contabilitate ar trebui sa fie acelasi cu cel utilizat pentru
gestionarea riscurilor. Totusi, acest lucru nu implica
faptul ca o entitate trebuie sa construiasca relatii de
acoperire a riscurilor in contabilitate in aceeasi masura
in care le construieste in procesul de gestiune a riscului.
De exemplu, se considera o entitate care acopera 100
de unitati dintr-un produs cu un raport de acoperire de
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1,25 pentru gestionarea riscurilor. Aceasta ar necesita,
prin urmare, o valoare nominala de 125 de unitati din
instrumentul de acoperire impotriva riscurilor in scopul
de acoperire totald. Prin urmare, standardul (i) impune
adoptarea aceluiasi raport de acoperire a riscului (adica
1,25) pentru contabilizarea acoperirii (i), dar lasa la
latitudinea entitatii s& desemneze 100 de unitati ale
marfii ca element acoperit, sau mai putin (de exemplu,
80 de unitati ale mérfii) cu o valoare nominala de 100 de
unitati din instrumentul de acoperire in relatia de
acoperire impotriva riscurilor, mentinand aceeasi rata de
acoperire de 1,25. In plus, trebuie subliniat aici ca
standardul (i) cere doar ca entitatea sa utilizeze acelasi
raport de acoperire pentru contabilitatea pe care o
utilizeaza in mod efectiv pentru gestionarea riscurilor;
(if), dar nu impune ca rata de acoperire sa fie astfel incat
s& minimizeze ineficienta. n plus, in conformitate cu
spiritul acestor standarde, IFRS 9 nu se pronunta asupra
utilizarii unei metode specifice de calcul al raportului de
acoperire. Rezultd implicit ca standardul nu recunoaste
existenta unui raspuns "corect" [a aceasta problema si,
ca atare, considera ca problema este cel mai bine lasata
la latitudinea conducerii entitatii i a auditorilor. In plus,
fluctuatia reducerii reale care apare in jurul oricarui
indice de acoperire desemnat va determina o anumita
ineficienta.

Pentru a ilustra nuantele computationale ale raportului
de acoperire, consideram o entitate care doreste sa
acopere riscul de pret in raport cu necesitatile de
achizitie a materiilor prime. Entitatea constata ca
derivatele din materia prima nu se tranzactioneaza pe
piete accesibile. Aceasta identificd o marfa de referinta
care are o piata a instrumentelor derivate solida. Desi
pretul materiei prime este doar o fractiune a pretului de
referinta al marfii, raportul lor variaza intr-o banda
ingusta. O regresie continua pe 12 luni, cu valoarea de
la sférsitul fiecarei luni se va realiza intre pretul de
referinta al marfii si pretul materiei prime. Aceasta
regresie arata ca pretul la termen al marfii si pretul
materiei prime raman foarte corelate, iar panta de
regresie variaza intre 1.084 si 1.122 in ultimele luni.
Aceasta panta de regresie indica faptul ca, in medie,
marfurile tranzactioneaza la aproximativ 10% peste
pretul materiei prime, ceea ce corespunde perceptiei pe
termen lung a entitatii. Prin urmare, pentru a-gi acoperi
riscul de pret al materiilor prime, entitatea rezerva o
pozitie lunga pentru o cantitate de o tona prin contracte
la termen pe marfurile de referinta, pentru a acoperi
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achizitiile anticipate foarte probabile de 1,10 tone din
materia prima.

Doua elemente deriva din analiza exemplului anterior: (i)
rata de acoperire a riscului utilizata de entitate nu trebuie
sa fie neaparat cea obtinuta din regresia lunara cea mai
recenta, standardul prevede doar ca raportul de
acoperire efectiv utilizat in scopuri de gestionare a
riscului trebuie utilizat si pentru contabilitatea de
acoperire impotriva riscurilor, nu neaparat pe cel care
maximizeaza eficacitatea si (ii) ca diferite entitati pot
prezenta diferite rapoarte de acoperire din cauza
realizarii unor analize de regresie diferite (de exemplu,
in ceea ce priveste frecventa si datele introduse).

Intr-un efort de a face fata cazurilor de sub-acoperire
deliberata, cu scopul de a reduce fie (i) crearea de
ajustari aditionale ale valorii juste la elementul acoperit
in instrumente de acoperire a valorii juste, fie (ii)
recunoasterea ineficientei in acoperirea fluxurilor de
trezorerie, IASB a mentionat o exceptie de la regula
generala a raportului de acoperire identic pentru
gestionarea riscurilor si pentru scopuri contabile,
prevazand ca ,raportul de acoperire impotriva riscurilor
n scopuri contabile este diferit de raportul de acoperire
utilizat pentru gestionarea riscului, dacé rata de
acoperire reflecta un dezechilibru care ar crea ineficienta
si ar putea duce la un rezultat contabil incompatibil cu
scopul contabilitatii de acoperire a riscurilor". Punctul
important aici este ca sub-acoperirea trebuie sa fie

,deliberatd" pentru a putea fi invocaté aceasta dispozitie.

Pentru a exemplifica sub-acoperirea in contextul unei
acoperiri la risc a fluxului de numerar, consideram o
entitate care are o probabilitate foarte mare de a
achizitiona o materie prima cu o valoare medie de 100
milioane CXP pe luna. Dorind sa contracareze riscul de
pret al materiilor prime, entitatea cauta derivate
adecvate, dar constata ca nu sunt tranzactionate
derivatele din materia prima. Contractele la termen cu
cea mai apropiata similitudine au o panta de 0,90 intr-o
analiza de regresie liniara, ceea ce indica raportul de
acoperire adecvat. In incercarea de a evita
recunoasterea ineficientei contabile, entitatea doreste
contracte la termen cu o valoare notionala de numai 70
milioane CXP pe luna si, ca urmare, instituie acoperirea
fluxurilor de numerar prin desemnarea a 70 milioane
CXP in contracte la termen drept instrumente de
acoperire a riscului pentru cumparare cu probabilitate
ridicatd de 100 milioane CXP, folosind un raport de
acoperire de 0,7:1.
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Elementele de mai sus pot induce situatia de sub-
acoperire mentionata anterior, iar raportul de acoperire
ar putea fi considerat dezechilibrat si realizat numai
pentru a evita recunoasterea ineficientei contabile. in
consecinta, raportul real de acoperire de mai sus poate
fi inlocuit de raportul de acoperire impotriva riscurilor pe
baza corelatiei asteptate dintre elementul acoperit si
instrumentul de acoperire impotriva riscurilor (de ex.
0,90 pe baza analizei de regresie) in scopul contabilitatii
de acoperire impotriva riscurilor.

Casiin IAS 39, IFRS 9 specifica faptul ca rezerva de
acoperire a fluxurilor de trezorerie trebuie sa fie ajustata
pentru cel mai mic dintre (a) castigurile sau pierderile
cumulate din instrumentul de acoperire sau (b)
modificarea cumulata a valorii juste a elementului
acoperit. Daca (a) depéseste (b), diferenta este
recunoscuta ca profit sau pierdere din ineficacitate. Pe
de alta parte, nu se recunoaste nici o ineficientd daca (b)
depaseste (a).

Astfel, in exemplul de mai sus, daca variatia relativa a
valorii juste a instrumentului de acoperire a riscurilor o
depaseste pe cea a elementului acoperit din cauza
modificarii relatiei dintre substratul celor doua, se
impune recunoasterea unei anumite ineficiente.

Standardul nu solicita o situatie de acoperire perfecta.
De exemplu, in cazul in care dezechilibrul provine din
cauza faptului ca instrumentul de acoperire a riscurilor
este disponibil doar in dimensiuni standardizate ale
contractelor si astfel devine imposibil sa indeplineasca
exact cerinta privind cantitatea nominala, ceea ce
conduce la un nivel scazut de acoperire, relatia de
acoperire nu va fi considerata ca avand un rezultat ,care
ar fi incompatibil cu scopul contabilitatii de acoperire
impotriva riscurilor" si ar indeplini astfel criteriile de
calificare.

3.6. Eficacitatea prospectiva a acoperirii
riscului in conformitate cu IFRS 9

IFRS 9 a eliminat testarea retroactiva a eficacitatii
acoperirii la risc si a pastrat doar testele prospective.
Prin urmare, entitatea trebuie sa stabileasca faptul ca
relatia de acoperire este in concordanta cu cele trei
criterii de eficacitate a acoperirii riscului la inceputul
procesului de acoperire impotriva riscurilor si la fiecare
data de raportare ulterioara, pentru cu perioada imediat
urmatoare de raportare.
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3.7. Valoarea justa si acoperirea larisc a
fluxurilor de numerar conform IFRS 9

Folosind regula 80/125 pentru IAS 39, oferim o
comparatie a prevederilor IAS 39 si IFRS 9 cu privire la
variatia procentuala a valorii juste (FV) a instrumentului
de acoperire impotriva riscurilor recunoscute in venituri.
Tn absenta contabilitétii de acoperire impotriva riscurilor,
100% din modificarea valorii juste a instrumentului de
acoperire este recunoscuta in contul de profit si pierdere
fara compensarea valorilor din reevaluarea elementului
acoperit (in cazul unei acoperiri la risc cu valoare justa).
Aceasta procedura se aplica atat in conformitate cu IAS
39, catsicu IFRS 9.

3.7.1. Acoperirea la risc a valorii juste

Tn cele ce urmeaz4, presupunem c& Y este coordonata
care reprezinta modificarile procentuale ale valorii juste
(FV) a instrumentului de acoperire la risc, recunoscute in
venitul net al ajustarilor de valoare justa ale elementelor
acoperite la risc, iar X este coordonata care reprezinta
(in procente) raportul negativ al modificarilor de valoare
justa dintre instrumentul de acoperire si elementul

AFV (hedged item)

acoperit, adica — . Apoi,
AFV (hedging instrument)
conform IAS 39, avem
100 for —oo< X <80
Y =4—X+100 for 80< X <125 ,intimp ce

100 for 125< X <0

IFRS 9 prevede c&, daca acoperirea la risc este
evaluata ca fiind foarte eficienta pe baza celor trei criterii
mentionate, Y =—X +100, fara a se specifica limite
numerice.

3.7.2. Acoperirea la risc a fluxurilor de numerar

IAS 39 defineste o acoperire la risc a fluxului de numerar
pe baza urmatoarei ecuatii:
100 for —o0o< X <80
—X +100 for 80< X <100 4 .
Y = . In cazul in care
0 for 100< X <125
100 for 125< X <o

0 acoperire la risc a fluxului de numerar este estimata ca
fiind eficienta, IFRS 9 afirma ca

_ [-X+100 for 0< X <100
10 for 100 < X
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in situatiile in care sumele amanate in rezerve sunt la
valoarea minima dintre (i) castigul sau pierderea
cumulata a instrumentului de acoperire impotriva
riscurilor de la inceputul acoperirii; si (i) modificarea
cumulata a valorii actuale a fluxurilor de numerar viitoare
preconizate pentru elementul acoperit de la inceputul
operatiei de acoperire, atat IAS 39, cét si IFRS 9 ofera
tratamentul identic al riscurilor de acoperire a fluxurilor
de trezorerie. Nu se transmite nici o ineficacitate in venit
pentru o acoperire eficienta a fluxului de numerar in
situatiile in care modificarea cumulata a valorii
instrumentului de acoperire este mai mica decat cea a
elementului acoperit. Nici unul dintre cele doua
standarde nu permite sub-acoperirea intentionata in
cazul acoperirii la risc a fluxurilor de numerar.

3.8. Instrumente de acoperire corelate
si necorelate

3.8.1. Instrumente de acoperire corelate

In cazurile in care termenii esentiali ai elementului
acoperit impotriva riscurilor si cei ai instrumentului de
acoperire impotriva riscurilor sunt corelati gi
instrumentul de acoperire impotriva riscurilor are o
valoare justa nula la inceputul perioadei de
acoperire, existenta unei relatii economice ar fi
stabilita la o prima vedere ca suportand un raport de
acoperire 1:1. Cu toate acestea, daca apare
ineficienta acoperirii, ar trebui sa se efectueze o
analiza a surselor, ca, de exemplu, a riscului de
credit. In majoritatea cazurilor, o evaluare calitativa
ar fi suficienta.

3.8.2. Instrumente de acoperire strans corelate

Daca termenii esentiali ai conturilor din cadrul relatiei
de acoperire a riscurilor sunt corelati indeaproape, dar
nu in totalitate, este posibil ca o evaluare calitativa a
respectarii conditiilor de eficienta a acoperirii sa fie
coroborata cu anumite inferente cantitative sau
statistice. Daca o astfel de sustinere cantitativa este
sau nu necesara, este o chestiune de rationament.
Analiza cantitativa se poate dovedi extrem de
importantd in demonstrarea faptului ca neconcordanta
termenilor esentiali nu anuleaza relatia economica
care sta la baza si ofera o justificare puternica pentru
raportul de acoperire utilizat. Analiza care identifica
cauzele potentiale ale ineficientei acoperirii ar trebui sa
fie documentata.
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3.8.3. Instrumente de acoperire semnificativ
necorelate

In cazul in care exista o necorelare semnificativa intre
termenii critici ai elementului acoperit si instrumentul de
acoperire a riscului, dar substraturile acestora sunt
identice sau conexe, o simpla justificare calitativa a
relatilor economice poate s& nu fie suficienta, i, ca
urmare, o analiza cantitativa cuprinzatoare pe aceeasi
linie ca cele impuse de IAS 39 ar fi necesara pentru
autentificarea existentei unei relatii economice si
respectarea cerintelor privind rata de acoperire. Cu toate
acestea, conformitatea cu proportia de acoperire 80/125
nu este obligatorie, si un nivel de compensare mai mic
poate oferi, de asemenea, o justificare suficienta, daca
este explicat in mod adecvat. Aceasta problema
necesita exercitarea unei judecati, precum si discretie
din partea conducerii entitatii. Analiza care surprinde
cauzele potentiale ale ineficientei acoperirii, cum ar fi
riscul de credit sau riscul de baza, ar trebui sa fie
documentata.

3.9. Testarea eficacitatii expunerilor
agregate

Pentru testarea eficientei acoperirii in raport cu
expunerile agregate este necesar sa se ia in
considerare rezultatele care emana din agregatul
constituentilor unei astfel de expuneri. Elementul
acoperit gi instrumentul de acoperire ar putea sa nu fie
perfect potrivite la nivel individual, de exemplu, riscul de
baza poate exista. Orice ineficienta la primul nivel va fi
transferata cétre al doilea nivel. Conformitatea criteriilor
de eficacitate intr-o relatie de gradul unu nu este impusa
in conformitate cu IFRS 9 pentru contabilitatea de
acoperire impotriva riscurilor in cazul unei expuneri
agregate. Cu toate acestea, situatia devine mult mai
complexa daca relatia de nivel unu nu exista.

Cu toate acestea, contabilizarea constituentilor expunerii
agregate trebuie realizata separat prin adoptarea
cerintelor normale ale contabilitatii de acoperire
impotriva riscurilor. Astfel, expunerea agregata nu
trebuie tratatd ca un singur element ,sintetic" in scopuri
contabile. Numai in evaluarea eficientei si masurarea
ineficientei trebuie luat in considerare efectul combinat

al elementelor in expunerea agregata.

Expunerile agregate isi asuma, in general, relevanta in
contextul acoperirii achizitionarii sau vanzarii de bunuri
sau marfuri. Entitatile ar putea avea nevoie si ar putea
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decide sa acopere multiple expuneri la risc in astfel de
situatii, desi nu este posibil ca fiecare risc sa fie acoperit
pentru aceeasi perioada de timp. Urmatorul exemplu
explica implicatiile de acoperire a riscului ale IFRS 9 si
ale predecesorului sau in ceea ce priveste expunerile
agregate. In acest scop, consideram o entitate (ABC)
care fabrica tuburi de aluminiu pentru care intentioneaza
sa importe materii prime ca pelete de aluminiu din
Statele Unite (SUA) pentru urmatoarele sase luni. Pretul
aluminiului este exprimat in dolari americani (USD).
Astfel, ABC este expus riscului de pret al aluminiului,
precum si riscului valutar. Ca urmare, firma acopera
initial riscul de pret al aluminiului prin contracte la termen
pe aluminiu, asigurand astfel un pret fix in USD pentru
nevoile sale de materii prime din aluminiu. Dupa doua
luni, firma decide sa isi acopere riscul de schimb valutar
si printr-o cumparare la termen cu o suma fixa de USD.
Astfel, ABC a acoperit, acum expunerea agregata, care
cuprindea expunerea initiala la fluctuatiile pretului
aluminiului (in USD) si expunerea in valuta la dolarul
american, ambele rezultdnd din contractul la termen pe
aluminiu.

Tntrucat, in conformitate cu IAS 39, derivatele nu pot fi
desemnate ca parte a unui element acoperit in scopuri
contabile, ABC ar putea (i) sa rezilieze prima relatie de
acoperire, cea care vizeaza pretul de acoperire al
aluminiului (in dolari SUA) cu contracte la termen pe
aluminiu si redefinirea unei noi relatii de acoperire a
riscurilor, care cuprinde desemnarea in comun a
acoperirii pretului aluminiului (in dolari SUA) cu
contracte la termen pe aluminiu impreuna cu acoperirea
in continuare a riscului valutar USD sau (i) sa continue
acoperirea pretului aluminiului (in dolari SUA) acopera si
desemneaza contractele la termen pentru USD intr-0 a
doua relatie de acoperire impotriva riscurilor, pentru a
acoperi riscul de schimb valutar. in primul caz, o
anumita ineficienta ar putea rezulta din faptul ca
contractul la termen pe aluminiu nu are o valoare justa
zero la desemnarea noii relatii, in timp ce al doilea mod
de actiune ar avea ca rezultat o schimbare constanta a
volumului elementului acoperit de cel de-al doilea
contract (USD), in timp ce contractele la termen pentru
aluminiu sunt (in USD) sunt acoperite pentru riscul de
schimb valutar. Acest lucru va afecta, din nou si in mod
negativ, eficienta acoperirii impotriva riscurilor.

Cu toate acestea, in conformitate cu IFRS 9, expunerile
agregate incluzand o expunere care ar putea fi calificata
ca un element acoperit si un instrument derivat, pot fi
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desemnate ca elemente acoperite. Ca atare, ABC ar
putea desemna cursul de schimb valutar intr-o acoperire
a fluxurilor de numerar a expunerii agregate, care
include riscul pretului aluminiului (in USD) si contractul
la termen pe aluminiu, fara a afecta prima relatie de
acoperire Tmpotriva riscurilor. Astfel, intreruperea si
redefinirea primei relatii de acoperire a riscurilor este
eliminata.

Raspunsul partilor interesate fata de IFRS 9, odaté ce
devine complet operational, va fi extrem de educativ.
Standardul are mai multe noutati cu implicatii foarte
largi. P&na la momentul in care aceste informatii sunt
primite si analizate, trebuie profitat cat mai mult de
reactiile la proiectul de expunere (ED 2010/13) care
preceda pronuntarea IFRS 9 privind problema eficacitatii
acoperirii riscului. O analiza a punctelor de vedere
relevante ale diferitelor grupuri de parti interesate, adica
auditorii, utilizatorii, autoritatile de reglementare si
grupurile de consultanti, formeaza o lectura foarte
interesanta. Opiniile reflecta in mod clar perspectiva
specifica fiecarei parti interesate. Utilizatorii au fost
inclinati s& se opuna schimbérii aparente de la o ,linie
luminata” bine definita, la criterii relativ subiective pentru
evaluarea eficientei acoperirii la risc. S-a considerat ca
un criteriu de eficacitate relaxat ar afecta
comparabilitatea eficacitatii strategiilor de gestionare a
riscurilor intre intreprinderi si intre perioade de timp, in
special in cazul in care divulgarile legate de eficacitate
nu erau adecvate. Din punct de vedere tehnic, in timp ce
subiectivitatea criteriilor de eficienta a acoperirii riscului
poate reduce numarul de acoperiri care nu ar
corespunde contabilitatii de acoperire a riscului, ar
creste numarul de acoperiri ineficiente sau care nu pot fi
conforme. in cea de-a doua situatie, o acoperire a
fluxurilor de trezorerie ar putea determina o amanare
inadecvata a castigurilor si pierderilor derivate.

Auditorii si raportorii financiari pe de alta parte, au
salutat in general aceasta tranzitie la o evaluare
calitativa. Sentimentul majoritar a fost ca simplificarea
ulterioara a proceselor contabile si de raportare ar
conduce la situatia in care contabilitatea de acoperire a
riscurilor s& fie mult mai accesibila ca pret de
implementare. Cu toate acestea, necesitatea unor
indrumari suplimentare (si/sau a unor exemple) ale
autoritatilor de reglementare privind (i) situatiile in care o
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evaluare calitativa a eficacitatii ar fi adecvata si (ii)
criteriile de determinare a cresterii unei astfel de evaluari
calitative prin coroborarea probelor cantitative necesare
pentru a stabili eficienta acoperirii riscului, a fost de
asemenea puternic exprimata. Nevoia de o delimitare
clara a fost aglutinata pe baza unui sentiment general in
randul raportorilor financiari ca auditorii pot insista
asupra sprijinului cantitativ din exces de prudenta, chiar
si in situatiile in care spiritul standardelor pare sa
permita evaluari calitative. Auditorii ar interpreta noile
criterii la nivelul lor propriu de rigoare. Acest lucru ar
putea duce la eroziunea beneficiilor pentru proiectantii
simplificarii avute in vedere, permitand evaluari calitative
in mod autonom. Tn plus, absenta unor astfel de
indrumari ar putea, de asemenea, sa permita o
interpretare posibila a unui prag mai mare decét cerinta
80/125 existenta, de exemplu, a unei cerinte de
eficacitate de 100%. In mod similar, cerinta de a
minimiza ineficienta poate fi interpretata ca solicitand
utilizarea numai a unor derivate perfecte in locul celor
mai economice derivate care indeplinesc obiectivele de
gestionare a riscurilor.

Unele scrisori de comentarii au dorit ca institutiile cu rol
de standardizare sa furnizeze orientari clare cu privire la
criteriile care trebuie indeplinite pentru a deduce
existenta unei relatii economice, impreuna cu detalierea
in continuare a factorilor care trebuie luati in considerare
pentru a determina daca exista o relatie economica
adecvata.

In concluzie, IFRS 9 permite relaxarea mai multor
cerinte privind eficienta masurilor de acoperire a riscului,
desi cateva domenii inca necesita detaliere. Desi IAS 39
permite contabilitatea de acoperire impotriva riscurilor
numai acolo unde testul de eficacitate este satisfacut
atat ante factum, cat si retroactiv, IFRS 9 nu se refera la
acesta din urma si numai un test de eficacitate prealabil
va fi necesar cu o eficientd apropiata de 100%. IAS 39
prevede intreruperea contabilitatii de acoperire impotriva
riscului in cazul nerespectarii testului de eficacitate, desi,
in cazul unei reechilibrari, acoperirea reechilibrata poate
fi redefinita ca o relatie de acoperire noua. IFRS 9
permite continuarea contabilitatii de acoperire impotriva
riscurilor in cazul unei astfel de reechilibrari si, daca o
astfel de reechilibrare nu reuseste, este necesara
intreruperea contabilitatii de acoperire a riscurilor. Cu
toate acestea, procesul de testare a eficientei
contabilitatii de acoperire a riscului continua sa fie dificil
in mod inevitabil, necesitand cunoasterea si aplicarea
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unor tehnici statistice complexe si a modelelor de
evaluare. La nivel macro, studii asupra metodelor de
clasificare ale IFRS 9 au formulat, de asemenea, céteva
aspecte care necesita reproiectate. Declaratiile IASB se
concentreaza, in general, pe raportarea financiara
nespecifica unei anumite ramuri industriale, care vizeaza
furnizarea de informatii utile grupurilor de investitori.

Astfel, ar putea exista situatii in care aceste standarde
ar putea fi in contradictie cu recomandarile organismelor
de supraveghere care supravegheaza anumite ramuri
industriale (Beerbaum & Piechocki, 2017). Trebuie
depuse eforturi pentru a asigura o0 armonizare maxima
cu un nivel optim de prezentare a informatiilor.
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Metode cantitative des utilizate pentru evaluarea eficacitatii contabilitatii de acoperire a riscului
(Ederington, 1979; Finnerty & Dwight, 2002; Franckle, 1980)

(A) Metoda ecartului exprimat in dolari

Aceasta metoda calculeaza raportul negativ al
modificarilor cumulate in valoarea justa a fluxului de
numerar al instrumentului de acoperire a riscului si a
elementului acoperit la risc incepand cu o anumita data.
Raportul poate fi calculat pe intervale de timp sau
cumulat. Astfel, raportul ecartului exprimat in dolari
(Dollar Offset Ratio — DOR) se calculeaza dupa formula

DOR = [ZX ZYJ unde Z X, reprezinta

=1
suma cumulata a modificarilor perlodlce ale valorilor

instrumentului de acoperire a riscului, iar ZYi

i=1
reprezinta suma cumulata a modificarilor periodice ale
elementului acoperit la risc, suferite incepand cu o data
stabilita. Semnul ,minus” este prevazut deoarece, in
mod inevitabil, numaratorul si numitorul vor avea semne
diferite in contextul unei relatii de acoperire a riscului,
astfel incat DOR va returna o valoare pozitiva. In cazul
unei acoperiri perfecte, DOR are valoare unitara,
deoarece modificarile de valoare ale instrumentului de
acoperire a riscului au exact acelasi ecart cu modificarile
de valoare ale elementului acoperit la risc.
Regula 80/125 pentru o eficacitate ridicata, conform IAS
39, este formulata cu trimitere la metoda ecartului
exprimat in dolari si, ca urmare, solicita ca modificarile in
valoarea justa sau in fluxul de numerar al instrumentului
de acoperire a riscului sa aiba un ecart de minim 80% si
maxim 125% din modificarile in valoarea justa a
elementului acoperit:

n n
0.80< {Z X, /DY, j <1.25.
i=1 i=1
Notiunea de ,inalta eficienta" este legata de ,corelatia
malta care este in general interpretata ca regula
80/125 in medicina si alte stiinte aplicate si sociale.
Coroborarea acestei reguli ca reprezentand ,corelatie
Tnaltd" in raport cu SFAS 80, informal, este atribuita
discursului unui membru al Biroului SEC (Securities
Exchange Commission) al Contabilului-gef al Conferintei

Anuale de Contabilitate a SEC din 1995 (Swad, 1995;
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Lipe, 1996 ), de unde a urmat adoptarea sa in SFAS
133 si a fost transferatd in conformitate cu IAS 39.

Unul dintre principalele neajunsuri ale acestei metode il
reprezinta sensibilitatea sa la mici modificari ale valorii
instrumentului de acoperire impotriva riscurilor sau ale
valorii elementului acoperit (Canabarro, 1999). Pentru a
exemplifica, consideram un element acoperit cu o
valoare initiala de un milion de dolari. Daca valoarea sa
se modifica cu 509, iar cea a instrumentului de acoperire
(derivat) se modifica cu 1008, modificarea relativa
devine 2,00 sau 200%, ceea ce depaseste cu mult limita
de 80/125. Deoarece modificarile de preturi aici sunt
neglijabile, renuntarea la contabilitatea de acoperire
impotriva riscurilor nu ar avea un impact semnificativ
asupra finantelor entitatii in aceasta perioada. Cu toate
acestea, in cazul in care se produce o schimbare
semnificativa a pretului in urmatoarea perioada, iar
contabilitatea de acoperire a riscurilor continua sa nu fie
aplicata, impactul financiar ar putea fi masiv. Din cauza
sensibilitatii extreme a acestei metode la schimbérile de
preturi, acoperiri la risc care se comporta foarte bine pot
sa iasa prematur din uz, considerandu-se ca in
respectivele cazuri contabilitatea de acoperire nu mai
este necesara.

(B) Metoda diferentei relative

Dupa cum s-a specificat anterior, un dezavantaj major al
metodei precedente este sensibilitatea sa extrema la
modificari minore ale valorilor instrumentului de
acoperire la risc sau ale elementului acoperit la risc. O
imbunatatire capabila de a elimina acest dezavantaj
este utilizarea modificarilor procentuale in locul
modificarilor in valori absolute. Aceasta metoda se
numeste ,metoda diferentei relative” si definegte

ZX +ZY

eficienta testului statistic astfel: RD_ = 1= v
0
unde V, reprezinta valoarea initiald a elementului
n n
acoperit la risc, iarz X, si ZYi au aceeasi

i=1 i=1
semnificatie ca la punctul (A) de mai sus. O acoperire
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perfectd va returna RD,, = 0 si o eficienta crescuta va

fi indicata de valori ale|RD, | apropiate de zero. Totusi,

o corespondenta cu regula 80/125 ar depinde de
valoarea initiala a elementului acoperit la risc i, ca
urmare, sa varieze de la caz la caz. inainte de a
recunoaste o relatie de acoperire la risc, o entitate ar

trebui sa stabileasca o valoare critica (a) ,suficient de

apropiatd” de zero, astfel incat |[RD, | < & semnifica o

acoperire acceptabild la risc. in mod evident, auditorii
entitatii vor trebui sa opineze cu privire la metoda de
testare si la alegerea valorii critice.

(C) Metoda reducerii variabilitatii

Raportul de variabilitate (VR) se defineste ca fiind unu

minus raportul dintre patratele cumulate ale modificarilor
valorii juste sau ale fluxului de numerar aferente
instrumentului de acoperire la risc si ale elementului
acoperit si patratul modificarilor valorii juste sau ale
fluxului de numerar aferent elementului acoperit la risc,
incepand cu o anumita data. Raportul poate fi calculat
pe intervale de timp sau cumulat. Ca urmare, raportul de

variabilitate (VR) este dat de formula

VRzl—{z X, +Y ZY ]Metoda reducerii
=1

variabilitatii reprezinta vanabllltatea valorii juste sau a
fluxului de numerar al pozitiei acoperite cumulate,
raportata la variabilitatea valorii juste sau a fluxului de
numerar al elementului acoperit. intrucat metoda
recurge la abaterea patratica, se pune accent mai mare
pe abaterile mari, in raport cu cele reduse. Variante ale
acestei metode utilizeaza abaterea standard sau variatii
proportionale ale abaterilor patratice medii de la zero ale
elementului acoperit la risc, estiménd masura in care
acoperirea la risc elimina aceste variatii (Althoff si
Finnerty 2001; Kalotay si Abreo 2001).

O acoperire perfecta va returna VR=1, iar o eficienta
ridicata ar fi indicata de valori ale VR apropiate de unu.
Totusi, o corespondenta cu regula 80/125 a metodei
ecartului exprimat in dolari este mai puternica sau mai
slaba, de la caz la caz. De exemplu minimal, daca avem

X, =-0.80Y, for all i=1,2,...,n, atunci,
VR = 1—(0.2)2 =0.96, in timp ce daca
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X, =-1.25Y, for all i=1,2,...,n, atunci,

VR=1- (—0.25)2 =0.9375. Ca urmare, rezults c3

o valoare critica in apropierea acestor valori este o
alegere corecta. Totusi, trebuie evidentiat faptul ca
standardele privind valoarea critica aferente diferitelor
metode, aplicate concomitent, nu conduc intotdeauna la
rezultate corelate. Ca si in cazul metodei (B), se impune
ca entitatile care adopta aceasta metoda sa stabileasca

o valoare critica () suficient de apropiats” de cea

unitara, pentru a identifica acceptabilitatea unei
acoperiri la risc. Este extrem de important ca auditorii
entitatii sa fie de acord cu metoda de testare si cu
valoarea critica aleasa.

(D) Analiza de regresie

Se poate demonstra ca raportul de acoperire care
minimizeaza variatia pretului pozitiei acoperite
combinate este egal cu ,panta” estimata a coeficientului
de regresie calculat intre modificarea de valoare a
elementului acoperit la risc (variabila dependenta) si
modificarile de valoare ale instrumentului de acoperire
(variabila independentd) (Royall, 2001). Ca urmare,

putem afima ca Y, = &+b (X, ) +e,. Eficacitatea
ante factum a acoperirii la risc poate fi estimata prin (i)
termenul de interceptare @ (ii) coeficientul de ,panta”
b si (iii) coeficientul de determinare , 0 acoperire

perfectd necesitand =0, b = R? =1, deoarece
aceste valori implica faptul ca Phedged deriavtive =1,

Ohedged = Oderivarive + PTECUM $i 0 valoarea initiala nula a

relatiei de acoperire. O eficacitate ridicaté a acoperirii la
risc va fi demonstrata atunci cand 4 se apropie de

zero, iar ,panta” b si valoarea ajustatd a lui R* se
apropie de unu. O metoda statistica de testare care
include cele trei elemente mentionate este metoda
regresiva de reducere a variabilitatii:

n A 2 n
RVRzl—[Z(in +Y,) ZYiz]Pentru
i=1 i=1
testarea retroactiva, se va utiliza valoarea reala a

raportului de acoperire a riscului in locul celei
previzionate.
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Abstract

The question regarding the universal or contingent
character of accounting is essential because it
determines one of the dimensions of the governance of
organizations. The first part of the article shows the
dynamics of universality, that is, the movement towards
a single set of global standards. The second part shows
the limits of this movement and, conversely, the
relevance of standards adjusted to local contingencies
and coercions. Finally, the third part deals with the
balance between these two concepts of accounting.

Keywords: accounting; universality; contingency
JEL Classification: M40

To cite this article:

Burlaud, A. and Causse, G. (2018), Accounting: what balance is
there between universality and contingency?, Audit Financiar,
vol. XVI, no. 1(149)/2018, pp. 89-100,

DOI: 10.20869/AUDITF/2018/149/001

To link to this article:

http://dx.doi.org/10.20869/AUDITF/2018/149/001
Received: 27.06.2017

Revised: 12.09.2017

Accepted: 13.09.2017

89



Accounting is a technique that dates back to the
beginning of time (Degos, 1998). Jean Fourastié was the
first to develop a historical theory of accounting. As an
economist, but also as a professor, he considered that
teaching accounting without historical reference is as
illogical and as dangerous as “teaching music where
there would be no place for the works of Bach”
(Fourastié, 1976, p. 59)".

Accounting is inherent to social life. It “was born from the
organized activity needed by life in society: the homo
computator was part of the homo faber” (Cossu, 2008)2
(the homo computator being, according to the author, an
avatar of homo ceconomicus and homo socius).

If at the beginning the main objective of accounting was
to memorize quantitative data related to agro-pastoral
activities and transactions between traders, the
economic development, the necessity of a tool for
‘reporting” quickly appeared. The division of functions,
between those of the agent (the shepherd, the farmer,
the trader etc.) and those of the decision-maker, brought
about this necessity.

The system was then technically improved. The
important step is the publishing of the work of Pacioli,
the Summa de arithmetica, geometria, proportioni et
proportionalita, in 1494.

Then, in the 19t century, accounting made significant
progress for the arrival of capitalism. Managers had to
be accountable to the capital owners and they wanted to
have the necessary information for decision-making and
sharing the profit. The State was equally involved in this
sharing, which quickly led to the need to set accounting
standards. Each country had its own accounting
regulations which had been drawn up according to the
purpose assigned to accounting, according to the needs
of the different users of the information and the material
and human resources available in the country.

It was therefore possible to consider that accounting was
inherent to capitalism. But, curiously, it was also claimed
to be essential for the development of communism.
“Accounting, the ideal control and synthesis of the
process, becomes the more necessary the more the

1 The first edition dates back in 1943.
2 Extract from the foreword of the work “Les origins de la
comptabilité” which was not finished in time by C. Cossu
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production takes place on a social scale and loses its
purely individual character; therefore, the more
necessary it is in the capitalist production, disseminated
by craftsmen and peasants, the more necessary it is in
the community production than in the capitalist
production” (Marx, 1968, p. 573).

We can see that each economic current, and even
every ideology, tries to assume the monopoly of
accounting and to shape it accordingly to the sought
objective and the context. “Accounting is not only a
tool ... it is a social phenomenon” (Capron, 1993, p.
9).

But in the age of globalization, capitalism has
imposed itself in almost all countries of the world.
Therefore, the question of the purpose to be
assigned to accounting within this global context has
arisen. We are faced with the following alternative:
have the accounting needs become universal or
should we rather continue to consider that the needs
of the users may differ in respect of entities (family-
run companies, listed companies, NGOs, public
organizations, etc.), countries, cultures or economic
areas? We are faced with the following dilemma:
universality or contingency?

After examining the fundamentals and contributions
of each of these options, we will attempt to answer
the question of whether a balance is possible
between the two extremes.

Universality is based on the constraints of globalization
and financialization, on the fact that the needs of users
are identical in all countries, on the necessity to be able
to compare financial statements, on the principle of
neutrality and transparency of information and the
search for the general interest.

1.1. The constraints of globalization and
financialization

The globalization of the economy in the latter part of the
20th century was a major change in an extremely short
period of time. Thus, the world exports increased from
2,000 billion dollars in 1960 to 16,000 in 2008
(CNUCED, 2009, p. 9). But this globalization is not
limited to trade in goods and services; it is accompanied
by cross-border investments which represent a new form
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of competition with relocations. Therefore, the global
inflows of foreign direct investment have evolved as it
follows (Wikipedia, 2017):

1985: 50 billion dollars;
1989: 200 billion dollars;
2007: 2,000 billion dollars;
2013: 1,400 billion dollars.

These investments correspond largely to the increase in
number of multinational enterprises, from over 37,000
(with 170,000 subsidiaries and 20 million employed
people) in 1990 to 70,000 companies (69,000
subsidiaries and 57 million employed people) in 2004
(Becuwe etal., 2007, p. 323). This development of
companies is accompanied by the evolution of their
manner of financing. Thus, the share issues in total
external financing (equity + bonds + bank debts)
changed as it follows (Plihon et al., 2013, p. 33):

— 1980: 2.8%;
— 1990: 31.0%;
— 2008: 42.3%.

More than 50% of these securities are held by
institutional investors (Plihon et al., 2013, p. 33)
illustrating the financialization of the economy.

The most dynamic form of capitalism is that of financial
capitalism, which is particularly characterized by stock-
exchange nomadism and the search for a rapid profit in
the form of dividends or capital gains. It is the reign of
shareholder value as opposed to the patrimonial value of
the family-run firm whose shareholding is stable and is
managed from a perspective of transmission between
generations.

The need for financial information is obviously different
according to the users, their objectives, their decision-
making model. However, the institutional investors,
whose portfolio does not know the borders of states,
have common needs which can be summarized as
comparability, neutrality and transparency of the
financial information in order to be able to perform the
arbitrations (purchase, maintain or sell the securities) at
the best. In this respect, assuming that its unique
purpose is to serve the interests of investors, accounting
is universal, i.e. the demand is the same regardless of
the place or nationality of these investors. This is the
reason why the international accounting standards,
IFRSs, have been developed. Moreover, it should be
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noted that they are more precisely standards of financial
reporting, since they focus only on one end of the
accounting chain, that is, the final product which consists
in disclosing financial statements. First and foremost, the
process of producing information (codification of
accounts, entry of records, control, etc.) is not
standardized.

1.2. A user without borders

The IFRS Conceptual framework clearly announces the
served interests.

“The objective of general purpose financial reporting is
to provide financial information about the reporting entity
that is useful to existing and potential investors, lenders
and other creditors in making decisions about providing
resources to the entity. Those decisions involve buying,
selling or holding equity and debt instruments, and
providing or settling loans and other forms of credit” (The
Conceptual Framework for Financial Reporting,
ES/2015/3, 1.2). “Decisions by existing and potential
investors about buying, selling or holding equity and
debt instruments depend on the returns that they expect
from an investment in those instruments, for example
dividends, principal and interest payments or market
price increases” (The Conceptual Framework for
Financial Reporting, ES/2015/3, 1.3). “Other parties,
such as regulators and members of the public other than
investors, lenders and other creditors, may also find
general purpose financial reports useful. However, those
reports are not primarily directed to these other groups”
(The Conceptual Framework for Financial Reporting,
ES/2015/3, 1.10).

The decisions to be made, mainly equity arbitrations,
suppose that general information, which can be
completed at the request of investors, is comparable,
neutral and transparent, so that markets could be
efficient.

1.3. Comparability

The IFRS Conceptual Framework defines comparability
as: “Users’ decisions involve choosing between
alternatives, for example, selling or holding an
investment, or investing in one reporting entity or
another. Consequently, information about a reporting
entity is more useful if it can be compared with similar
information about other entities and with similar
information about the same entity for another period or
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another date” (The Conceptual Framework for Financial
Reporting, ES/2015/3, 2.23). Therefore, comparability
involves two dimensions: space (comparing different
entities) and time (for the same entity, comparing
financial statements with different dates).

If the spatial dimension is a priori relevant for an
international and nomadic shareholder, it supposes,
however, that there are comparable entities. Yet, the
large multinational companies with tens or even
hundreds of subsidiaries, are not strategically and
operationally comparable. They do not have the same
portfolio of activities as a result of corporate growth and
do not have the same business model (type of
customers, image, R & D, relationships with
subcontractors, etc.). Only the financial performance is
comparable as the company is considered only as an
investment and not an institution and the standards for
measuring this performance are the same for all.

Comparability over time is obviously useful, but it does
not require identical accounting standards for entities
which do not belong to the same group. It merely
supposes the consistency of methods, which can be
done without the necessity of resorting to standards and,
a fortiori, to global standards.

In conclusion, it can be noticed that the requirement of
comparability in space and time justifies the existence of
universal norms only in a limited number of cases: that
of entities with very similar activities and business
model. In addition, the comparison of financial
statements makes sense only for entities competing on
the capital market: the investors need to compare in
order to arbitrate, the banks in order to finance. It should
also be remembered that the comparison can also make
sense for suppliers, customers and employees,
concerned about the performance and sustainability of
the entity.

1.4. Neutrality

The IFRS conceptual framework defines the neutrality
as: “A neutral depiction is without bias in the selection or
presentation of financial information. A neutral depiction
is not slanted, weighted, emphasised, de-emphasised or
otherwise manipulated to increase the probability that
financial information will be received favourably or
unfavourably by users. Neutral information does not
mean information with no purpose or no influence on
behaviour. On the contrary, relevant financial information
is, by definition, capable of making a difference in users’
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decisions” (The Conceptual Framework for Financial
Reporting, ES/2015/3, 2.17).

This definition of neutrality leads to two remarks. If
neutrality implies a lack of prejudice in the selection or
disclosure of financial information, then it should satisfy
all users and, therefore, it should produce financial
information of universal value. But in the same definition,
the Conceptual Framework states that financial
information should have the ability to influence the
decisions of users. The nature of the decisions to be
made being different from one category of users to
another, we cannot see how this financial information
could then have a universal value. This qualitative
characteristic is thus defined in a contradictory manner.

1.5. Transparency

One of the major characteristics of accounting is to
ensure the follow-up of financial flows and, therefore, to
contribute to transparency’ without which there can be
no trust, trust that is the bond of the Society as well as
the bond of the business world.

Curiously, neither the Constitution of the IASB
Foundation, nor the IFRS Conceptual Framework , nor
the European Directive of 2013 on annual financial
statements, nor the Plan Comptable Général (PCG - the
French accounting standards) of 2014, uses, at any
time, the word “transparency.” This term is no longer
mentioned in the Constitution of IFAC. This is the more
surprising as transparency implies the need of a
common language to make sure that the information is
properly produced and interpreted by different users. It is
also not mentioned by the codes of ethics of IFAC, the
French Chamber of Auditors and the French Institute of
Chartered Accountants.

Opposed to opacity, transparency is one of the
conditions for the existence of the Rule of Law. This
does not mean that everything must be known by
everyone. There are, of course, “access rights”, as
computer scientists say, because otherwise there would
be no more privacy or business secrecy, secrecy that
may be necessary and does not necessarily cover
corrupt behaviour.

Transparency can be “intermediated.” Therefore, the
auditor has access to all the documents of his client

1 On the subject of transparency, also see: Burlaud and
Colasse (2010a) and Burlaud (2017).
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which are useful for the performance of his mission and
it is through his intermediary that third parties know that
they do not contain any components or elements that
reveal criminal acts. It should be added that the access
rights are not transmittable. Thus, certain recipients of
information also have to respect an obligation of
discretion (for example, the elected members of the
works council) or professional secrecy (for example, the
auditor or chartered accountant).

If the need for transparency is universal, the way in
which it is answered depends on the degree of
openness to the access rights (secrecy is not protected
everywhere in the same way, for example, as in the
case of banking secrecy) or the contingent balance
between transparency which allows exercising a social
control and the trade secret which allows to neutralize
possible hostile actions.

1.6. The pursuit of the public interest

The pursuit of the public interest, which can be opposed
to the defence of a particular interest, pleads for
universality. This is the main argument for the
legitimization of the legislator or the standard-setter who
is, in a sense, a legislator by delegation. This concept
has a very strong evocative power. The Constitution of
the IFRS Foundation uses the term “public interest” eight
times in 19 pages and that of IFAC 28 times in 17

pages.

None of the standard-setters defines the public interest;
they merely provide an institutional response in terms of
governance.

For the IFRS Foundation, the 22 trustees undertake to
act for the public interest (Constitution, article 6). It is
stipulated that:

—  “The mix of Trustees shall broadly reflect the
world’s capital markets and diversity of
geographical and professional backgrounds.”
(art. 6)

—  “The Trustees shall comprise individuals that,
as a group, provide an appropriate balance of
professional backgrounds, including auditors,
preparers, users, academics, and officials
serving the public interest. Normally, two of the
Trustees shall be senior partners of prominent
international accounting firms. To achieve such
a balance, Trustees should be selected after
consultation with national and international
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organisations of auditors (including the
International Federation of Accountants),
preparers, users and academics.” (art. 7)

This shows that, for the IASB, the public interest
summarises more the interest of the financial markets
and the trustees are essentially professionals appointed
by professionals.

For IFAC, the Constitution provides a Public Interest
Oversight Board without further details.

These institutional responses illustrate the difficulty of
defining the public interest. To constitute an assembly of
technically competent persons whose integrity is beyond
doubt is not sufficient to guarantee a good
representation of the public interest.!

The public interest is by nature a fuzzy and contingent
notion. It has mainly a political character. In the absence
of an accurate definition, is this concept included in the
regulatory framework itself? The IFRS conceptual
framework does not mention it once. The same applies
to the 2013 Accounting Directive and the French
standards. In neither of these documents has the public
interest been able to find an operational translation and
contribute to the universality of the standard.

In conclusion, we notice that a global financial market
logically calls for universal accounting standards to
compare the financial performance of entities,
considered as simple investment opportunities. As a
result, the financial statements must be neutral and
contribute to the transparency of the transactions which
ensure the trust without which the market cannot
function.

Clearly, the IFRSs are produced by a professional and
private-sector law institution claiming to be of public
interest (IFRS Foundation, Constitution, art. 6). Itis
obviously paradoxical that a standard-setter whose main
concern is to improve the functioning of the financial
market can rely on it. This postulates that satisfying
investors means satisfying all the stakeholders, which
remains to be verified. We will see that contingency
factors may invalidate this hypothesis.

Contingency is based on taking into account the impact
of standards (consequentialism), the economic and

1 On the subject also see: Burlaud and Colasse, 2011.
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social environment, the specific needs of users (the
relevance of information), and the compliance with the
applicable law rules. Moreover, it leaves room for
professional judgment and consideration of the business
model of the different entities.

2.1. Consequentialism

The set of accounting principles constitutes the basis of
the “accounting system.” According to the contingency
theory, it is necessary to integrate the economic and
social consequences resulting from the application of
these principles, i.e. beyond the regulatory framework.
Accounting is not just a technique; its application has
consequences for stakeholders. Considering that the
accounting system can contribute to the establishment
of a more just society, one can talk about the ethics of
accounting.

“Itis no longer a question of favouring the pursuit of a
(the?) truth that would always be good to say, but of
looking for information that does not produce harmful
effects” (Burlaud and Baker, 2015, p. 57). Consequently,
there is room left to the judgment of the professional
accountant.

Compliance with regulations is not enough, accounting
has a regulatory function which can only be assured by
the implementation of devices acting on conduct.
Professional institutions specify the duties of their
members in a code of ethics.

2.2. Relevance of financial reporting

The purpose of financial reporting is to provide the user
with relevant data at the right time to make enlightened
decisions. The problem is that the users are numerous
and that, consequently, the decisions to be made are not
similar. The users are more or less numerous according
to whether there is adopted the partnership approach or
the shareholder approach.

According to the partnership approach, the list of
stakeholders is abundant. It is customary to distinguish
among the stakeholders: internal users, managers,
employees, external users, lenders, suppliers and other
creditors, the tax administration, and even the society in
general. Each of the stakeholders has different needs.
Thus, if the employee wants to judge the sustainability of
the company, the creditors are more interested in
solvency. Naturally, each category is not given particular
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attention in the regulation. The information is as wide as
possible, intended for the general public.

According to the shareholder approach, the agency
relationship is limited to the relationship between
shareholders and management. The publication of
accounting and financial information is relevant as long
as it provides a solution to the information asymmetry
between the agent (manager) and the principal (the
shareholder). It aims to promote optimal decisions in
terms of resource allocation.

It should be noted that, in case of a listed company, the
information is relevant to investors when helping to
make predictions. Numerous studies show changes in
stock prices according to the announcement of
accounting and financial results.

The expectations of each actor depend, therefore, on
the position taken in the company, generally, on the
contract that relates it to the company. They also
depend on other factors, such as legal status, economic
and social context.

Therefore, in France, whose economic environment is
mainly composed of small companies, the objective of
comparability of information with a foreign company is
not primordial. Moreover, for various reasons, these
companies do not use external financing. Consequently,
if the banker needs information when asked to fill a cash
deficit, the banker can always ask it to the managers, as
well as information about their personal patrimony. This
is not the case of the national or international investment
funds, which are not interested in this type of
companies.

In terms of the need for information, the economic and
social context is particularly important in the developing
countries because “the accounting systems are actively
involved in the economic and social development of
countries. Not only do they allow the management of
entities that use them, companies and other
organizations [cooperatives, NGOs, etc.] but they are
also instruments to help the national economic planning”
(Causse, 2009, p. 702). Given the specific objectives of
the developing countries and the means at their
disposal, it may even be questioned the fact whether the
international standards, developed in a very different
context, represent rather a barrier to their developmentl.

1 Also see Causse and Ebondo (2015, p. 39).
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They widely meet needs which do not exist in the
countries under consideration.

To sum up, users do not form a homogeneous category
and the needs are not universal.

2.3. The connection to the law

In France the accounting regulations, as developed
during the 19t century, resulted in a homogeneous
corpus called the legal accounting system. “Therefore, in
respect of the enterprise and more generally the private
sector, the Lex mercatoria in the Middle Ages, the royal
ordinances, such as those of Colbert in 1673 under the
old regime, certify the apprehension of the accounting
field by law, regardless of its form. After the Revolution,
the codification of the accounting practices of
enterprises in a commercial code in 1807, renewed in
1867, certifies this willingness of the public power to
govern the private accounting by a restricted and
identifiable set of legal norms” (Kott, 2014, p. 40). As the
author points out, the 1866 French companies act
contains the regulations related to the accounting of
merchants, the financial statements and the statutory
auditors.

This system includes principles contained in the
commercial code (definition of equity, consistency of
methods, prudence principle, etc.), it sets out the duties
of the accountant and defines the accounting practices
(chronological recording, maintenance of documents,
etc.). The principle of patrimony, according to which the
annual accounts must give a true and fair view of the
financial position and the profit or loss of the company, is
included in the French code of commerce (article 9).

As it has been noted by many authors (Burlaud, Poitrinal
and Salustro, 1998; Raybaub and Teller, 2009), there
are strong links between accounting and law, and
accounting has even been described as the “algebra of
the law” (Garnier, 1947). The particularities of the
accounting law in comparison to the commercial law
give it a certain autonomy. Thus, in accounting, “the
business entity” is considered as an accounting subject.
Similarly, in accounting, goods are apprehended in
accordance with their economic purpose, that is,
according to the intention to own them or notin a
sustainable manner. Securities, for example, can be
considered either as fixed assets or current assets.
Despite the fact that this economic dimension is taken
into account, it cannot be described as economic law.
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The Ministry of Finance is responsible for drafting legal
standards, which apply to the private sector and the
public sector. They constitute a homogeneous systeml.
The state is a stakeholder with more than one
dimension. “Taxation has a double influence on
accounting, a direct influence by the rules that concern
the book entries, an indirect influence that influences the
management decisions and thus their accounting
record” (Rossignol, 1999, p. 6).

The State also intends to play the role of regulator: “The
sacred union of law and accounting for the protection of
capitalism takes thus the form of accounting offenses
and it is only at the beginning of the 20t century when
the accounting standardization process started. The
transition to a so-called planned economy is
accompanied by a political objective of state control of
accounts both for economic and fiscal reasons” (Muller,
2014, p. 36).

However, in the 70s/80s, the process of international
standardization appears to be disconnected from the
law. The beginning of financial capitalism has disrupted
the system on one hand to the point of splitting the state-
controlled accounting system which continues to apply
to the non-consolidated financial statements (PCG in
France), and on the one hand, the international
standardization by a private institution, which applies to
the consolidated financial statements. The principle of
legal patrimony, which is dominant in the French
accounting, runs up against the pre-eminence of the
economic substance over legal form in the IFRSs.
Accounting is no longer a reflection of the legal position
of the company but of its economic situation. The
international accounting standards have been liberated
from the business law.

The assessment of the economic situation can only be
achieved by using more or less sophisticated evaluation
methods. The accountant economist has replaced the
lawyer. “Previously the accounts were false, and
everyone knew, the problem with the international
standards is that the accounts are always false but
everyone believes they are true”.

The objective of the international standard setters, which
is to prepare and enforce recognized universal rules, is

1 The culmination of which is the LOLF (Organic Law on
Finance Laws) of 2001

2 This remark, attributed to W. Nahum, is reported by J. Haas
(2014, p. 21).
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not however achieved. For many countries, logic
remains the respect of contingency.

2.4. Place given to professional judgement

“The professional accountant is critical throughout his
mission: he exercises his professional judgment1 mostly
for deciding on the nature, calendar and scope of the
procedures to be implemented on the basis of the
information gathered” (Professional accounting norm,
abrogated in June 20, 2011). The exercise of this
judgment, which introduces a degree of freedom in
relation to regulation, is justified by several reasons:

— First, because the standard setter could not
foresee all situations;

— Then, in certain situations, it is necessary to
use the knowledge that the expert can have on
the company and its environment in order to
assess the consistency and the verisimilitude of
the accounts;

— Finally, the texts sometimes call for judgment,
for example when the materiality principle is to
be applied.

Naturally, in exercising a professional judgment, the
fundamental principles intended to ensure the quality of
information must be respected. As outlined in a
document issued by the Canadian Institute of Chartered
Accountants (CICA) from February 2013, entitled
“Professional Practice Exercise”, “The professional
judgment does not allow an accountant to choose a
method simply because nothing forbids it”. When
freedom is dropped in respect of choosing an accounting
method, a justification of this choice must be provided.

The place given to professional judgment fills up a larger
space in audit. In fact, the exercise of audit, mainly the
identification of risks and the planning of interventions
involve connecting the facts, the ability to detect
anomalies and the ability to judge. “A high-quality audit
depends on the ability of auditors to exercise appropriate
and relevant professional judgment throughout their
engagement” (IAASB, 2016, 6).

As a result of the financial scandals, particularly the
bankruptcy of Lehman Brothers, which has accused the
auditors more for a lack of risk detection than for a

1 On the concept of professional judgement see Burlaud and
Niculescu (2016).
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failure to respect the audit process, the professional
judgment has been given more importance.

2.5. Taking into account the business model

The business model is a tool for describing and
understanding how an organization creates value
through the implementation of a set of activities,
processes, networks, resources, and the use of key
competences. It is based on a systemic vision of the
company.

It is a recent concept, and therefore virtually absent from
the regulation. However, based on the principle that
accounting should be responsible for the transactions
relating to the company’s business during the past
period and should provide information relevant to the
decision of the relevant stakeholders, the concept of a
business model is important.

Accounting can be considered “as an instrument for
modelling the company” (Colasse, 2008, p. 185),
which makes it a compulsory tool for building the
trust between the economic and social actors.

Taking into account the business model may result in
the provision of non-financial information, as well as
information on intangible assets or accounting
choices, which are often characteristic of the entities
profile.

However, “In addition to IFRS 9, there is no explicit
reference to the business model in the IFRSs,
reflecting the IASB’s prudence in respect to this
concept. The reasons for this caution are related to
the risk of focusing on the use of the accounting of
intention (management Intent) rather than the
principles of neutrality and comparability of financial
statements” (Barneto, Degos and Ouvrard, 2015, p.
14). This probably explains why the few studies on
the subject (Disle et al., 2016) indicate that, if the
concept is present in the academic literature, it is
little integrated into the national and international
standards.

To sum up, the ethical dimension of accounting, the
heterogeneousness of users and their needs, the
necessity to leave room to the exercise of
professional judgment and to take into account the
business model, mean that accounting is logically
contingent to the economic, legal and social context
of the countries.
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Universality tries to stand out as a constraint due to the
globalization and financialization of the economy. It does
not lack advantages as the foundations on which it is
based have shown. But, on the other hand, we have
considered that accounting is logically contingent.
Consequently, is the solution not a balance between the
two extremes?

To try to answer the above question, we first perform an
observation of the adoption of international standards at
a global level nowadays and we analyse the
requirements of the adoption of a global standard.

3.1. The actuality of the adoption of the IFRS
standards

To believe the IFRS Foundation, ite missa est, the IFRS
have conquered the world. One can thus read on the
official site (http://www.ifrs.org/Features/Pages/Global-
reach-of-IFRS-is-expanding.aspx.): “Nearly all (93%) of
the jurisdictions have publicly expressed support for a
single set of high-quality global accounting standards.
And the relevant authority in nearly all (94%) of the
jurisdictions has made a public statement supporting
IFRS as the single set of global accounting standards.
Even in those few countries that have not publicly
supported IFRS, IFRS is commonly used by publicly
accountable entities in half of the jurisdictions.” But at a
closer look, beyond the lack of modesty of the text, the
picture is not so glorious. The percentages given above
are correct if we consider, for example, that the Fiji
Islands or Macedonia weight as much as the US or
China! Among the countries that have not adopted the
IFRSs, there are still these two enormous countries.
Other large countries do not allow or require them than
for at least some public interest entities (PIE): India,
Japan and Switzerland. France is ranked within the 116
countries that require the application of IFRS for all or
most of the PIEs. But the IASB fails to mention that in
the latter case, this concerns only the consolidated
financial statements. The layout would be totally
different if we measured the adoption of IFRSs areas by
weighting the responses of different countries, for
example by GDP. Finally, these statistics are based on
statements, not on observations. So, in some
developing countries having formally adopted the
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IFRSs, and we know that the accounting profession is
virtually non-existent and that standards are not actually
applied.

Taking into consideration the SMEs, the results are even
less unanimous in favour of the IFRSs. Thus, Nobes
(2011, p. 43) lists 65 countries that prohibit the use of
IFRSs for SMEs, 57 countries that allow them and 6
countries that have made them compulsory. Moreover,
when looking at the list of countries in detail, we see that
within the group of countries prohibiting IFRSs for SMEs
there are practically all big countries of the planet:
Germany, Canada, China, Spain, the United States,
France, India, Italy, Japan, the United Kingdom, Russia,
etc. Only three big countries allow the use of IFRSs for
SMEs: South Africa, Brazil and Turkey. The six countries
making them compulsory are Chile, Fiji, Macedonia,
Rwanda, Serbia and Venezuela.

These figures show that the reality lies between
universality and contingency, i.e. local standards and
relevance in respect to the needs expressed locally. It is
clear that the financial statements published by PIEs
operating on international markets must be standardized
according to the international standards, but even this is
not accepted everywhere depending on the balance of
power. Thus, China and the United States keep their own
standards. On the other hand, for the companies with
national activity and which are not PIEs, the statements
drawn up in compliance with the local standards are the
rule.

3.2. Is there a global standard feasible?

The search for a balance between the local standards
and the international ones is difficult because we find
ourselves between two worlds whose essential
characteristics are in opposition:

— Alegal accounting as opposed to an economic
accounting;

— An accounting for the general public against an
accounting for the financial investors;

— Anaccounting whose standards are set by a
public entity in opposition to an accounting
whose rules are generated by a private entity.

The project to create a single global set of accounting
standards has been the subject of reflections of the
highest professional bodies in France. We refer to the
writings and speeches of Jérdme Haas, Chairman of the
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French Accounting Standards Authority!, whose main
ideas are set out below.

According to him, there is first a common problem of
terminology. For being convinced of this, one should
make reference to the true and fair view. In the French
culture, this means “secure, certified figures, anchored in
the law”, in the English culture, they are “figures for
investors prevalently, varying with the conjuncture, not
anchored in the law, ...".

Then, according to Haas, the financing method leads to
considering different horizons. When companies are
financed mainly by equity, which is the case of France,
they have a longer-term vision in comparison with the
companies that rely mainly on the financial markets,
which is the case of the United States.

Finally, the dominant business model, as well as the
degree of sophistication of the economy are very
different according to the countries or the geographical
areas. Therefore, in the developing countries, most of
the economic entities are very small, belonging mainly to
the agriculture and craft sector. They cannot be
subjected to complex standards which do not meet any
of their needs.

On the basis of these findings and the manner in which
the international standards were developed and applied,
Haas sets the conditions for the introduction of a single
international accounting standard.

The following basic conditions must be met:

— The choice “between fair value and historical
cost, between relevance and transparency,
between the representation of the past or the
taking into account of hypotheses on the
future”, a clear separation must be made and
appear between what is safe and what is
calculated:;

— “The assessment of standards by a public
authority according to the procedures controlled
by itself and its peers”.

1 Thus: The speech delivered on April 6, 2011 at the meeting
of the French Association of Corporate Treasurers (AFTE),
entitled “The wonderful project of creating a single global
accounting standard” and the interview published in the
Small Posters No. 44, of March 3, 2011, p. 5, entitled “We
must strike the right balance between local standards and
international standards.” What is repeated textually is in
quotation marks.
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It is also necessary to:

— Envisage the relevance of a system of options
sustained by the existence of different contexts;

—  Test the impact of the introduction of a
standard;

— Maintain “a continuous dialogue with the
assembly of stakeholders at a global level”.

To those conditions, he added that it must:

“End the convergence policy”, as it is currently
being carried out and leads to contrary results
to the sought objectives, for example, the one
of comparability,

— Admit that a “single set of standards developed
for the financial markets cannot be the
benchmark for the countries where the use of
financial markets is virtually non-existent, nor
for SMEs”.

Consequently, without giving up to the possibility of
creating a single global accounting standard, for the
moment this project holds to “the adventure of Babel”, it
seems utopian.

In this paper, we wanted to look for the relevance of a
universal accounting versus a contingent accounting in
relation to the economic, legal and taxation
characteristics of the companies.

Itis clear that the accounting standards are essential.
They are part of the rule of law because they allow
taxation in respecting the equal treatment of taxpayers,
natural or legal persons. They ensure the traceability of
the financial flows to fight against corruption and tax
evasion.

Should these standards be global? We have seen that
nowadays, if they are formally adopted by a very large
majority of countries, the biggest ones, including the
United States and China, they should not. Other large
countries express reservations or, like most European
countries, limit their use to the consolidated financial
statements of PIEs. This means two things:

—  The multinational groups, large firms (the Big
Fours) and analysts need globally recognized
rules in order not to have to comply with
several reporting standards;
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— The other companies and the users of their
annual financial statements need standards
adapted to local situations.

We observe that the area of local regulatory systems
almost always corresponds to the borders of the States
because the link between accounting, law and taxation
remains very strong. In the absence of a European tax
law, there are no very compelling European standards,
as the accounting directive is not very detailed and
leaves room for 27 or 28 national standards. On the
other hand, the 17 countries of the Organization for the
Harmonization of Business Law in Africa (OHADA) went
further and adopted a common accounting framework:
the OHADA Accounting System (SYSCOHADA)
(Causse, Gouadain and Mifetou, 2011). It is based on a
common business law. Moreover, the taxation rules of
the member countries, if not identical, are of common

inspiration since they stem from the general French
taxation code. Finally, the level of development of these
countries is relatively comparable.

But a regulatory system cannot foresee all the present
and, a fortiori, future scenarios. It is therefore necessary
to leave room for the exercise of the professional
judgment of the preparers of the financial statements
and their auditors'. The search for the relevance of
financial information also implies the possibility of
integrating the features of each entity, its business
model, its environment, etc.

In the end, we observe that the setting of accounting
standards is an eminently political act?, therefore, an art
of compromise, a compromise between the principle of
the universal rule, apparently simple but not necessarily
relevant, and national or regional rules better adapted to
specific contexts.
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The common saying “information is power” is more
accurate than ever in the current economic environment.
The annual financial statements represent a crucial
source of comprehensive quantitative information that
plays an important role in the decision-making process.
The quality of information contained in these financial
reports influences the quality of current decisions, the
perspective of making decisions and, implicitly, the
results obtained after the decisions are made.

A central topic of the economic research dealing with
accounting quality is the extent to which managers
modify the reported earnings for their own benefit
(Beneish, 2001). If managers are remunerated on the
basis of the reported results, they will be tempted to
apply techniques that will allow them to increase their
personal benefits. In addition, as accounting rules allow
alternatives, estimates and judgments, managers have a
degree of flexibility in choosing the reporting solution
best suited to the entity or their interests, without
breaching any legal regulations. This technique, called
earnings management (EM), has been a long-debated
topic. Hunton, Libby and Mazza (2006) show that more
transparent financial reporting reduces the likelihood that
managers engage in EM strategies. Financial
statements are considered transparent only when
interested parties have access to all relevant information
[...] in a timely manner (Vladu, Amat and Cuzdriorean,
2014).

Another important topic investigated in accounting
quality literature is related to the usefulness of
accounting information to investors. This dimension is
known as value relevance. From the investors’
perspective, accounting information is deemed value
relevant when it helps assessing stock prices or returns.
A significant number of studies try to answer this
question: is accounting information relevant to investors
that aim to estimate company value?

Our paper combines the two dimensions of accounting
quality: accrual EM and value relevance. First, it
investigates whether companies using the indirect
calculation method for the cash flows from operations
(CFO) are more likely to use EM practices than those
applying the direct method. To achieve this, the sampled
firms are separated in two groups based on the CFO
reporting methods. As CFO is more objective and harder
to manipulate if it is determined under the direct method
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(Mironiuc, 2006), we expect less EM practices at
companies applying it. Findings confirm that entities
using the indirect method are more tempted to
opportunistically increase their earnings.

The second part of the study attempts to identify the
association between EM and value relevance of
accounting numbers by using the price model. Previous
research has shown that opportunistic behaviour of
management alter the reporting value of accounting
information (Callao, Cimini and Jarne, 2016). Our results
contradict it as investors in the Romanian market find
information reported by entities which experience high
level of discretionary accruals to be more informative.

Our paper differs from others through a series of
features: i) it addresses the EM issue in terms of CFO
reporting method. Therefore, the study identifies a
different setting in which EM may occur; ii) it extends
literature about emerging countries, the case of
Romania, analysing not only the existence of EM
strategies, but also their impact on the usefulness and
informative potential of the accounting figures; iii) it does
not use the individual year’s estimation for the selected
EM model as it is based on a small number of
observations provided by the Romanian market which
could generate contradictory results. To avoid this, it
estimates the empirical model by pooling the
observations across all 10 years of study.

The rest of the paper is organized as follows: section 1
deals with the literature review and the development of
research hypotheses, section 2 presents the research
methodology, section 3 describes the data used and the
corresponding statistics, while section 4 discusses the
results. Section 5 concludes the paper.

The literature review reveals that there many definitions
of EM. Healy and Wahlen (1999) assert that EM occurs
when managers use judgement in financial reporting and
structuring transactions in order to alter financial
statements to either mislead investors about the
economic performance of the company or to influence
the contractual results that are conditional on achieving
a certain level of accounting numbers. Roychowdhury
(2006) states that EM is the deviation from the usual
practices generated by the management’s motivation to
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give investors the belief that the financial objectives
were met in the normal course of business.

All definitions underlie the deliberate change in the
company's performance made to achieve predefined
profit targets. Generally, EM has a negative connotation
because only certain users of accounting information
benefit from it. Moreover, managers shape financial
reporting in ways that allow them to hide the real
performance of the company by creating artificial
records or by overusing estimates. EM practices are
deemed positive if and only if they are used by
managers to improve the welfare of all stakeholders,
increase investor confidence and allow for reliable
financial numbers, without breaking any legal
requirement.

According to Gunny (2010), EM can be classified into
two categories: accruals management and real activities
manipulation. First category involves the selection of
certain accounting methods when disclosing accruals in
the financial statements, in a deliberate attempt to
achieve the desired level of earnings, while real activities
manipulation means modifying the timing and structuring
of normal activities of the company in an effort to
accomplish certain objectives.

There are two types of accrual-based EM: opportunistic
and informative (Obigbemi et al., 2016). Opportunistic
EM is driven by management compensation (e.g.
increasing incentives such as bonus and commission),
therefore it is used by managers to achieve personal
objectives rather than organizational ones. The
informative type, considered to bring gains to
shareholders, is aimed at increasing the value of the
company by revealing to investors managers’
expectations about the firm’s expected cash flows. In a
study conducted by Libby and Seybert (2009), it was
concluded that stock price and concerns about general
reputation are the main drivers behind management’
attempts to manipulate earnings. They further stated that
other motives such as debt covenants, bonus
compensation, and taxes play secondary roles in EM
practices.

The central role of accounting accruals is to mitigate
cash flow fluctuations so that net income reflects as
accurately as possible the financial position of the
company at year end (Dechow, 1994). Roychowdhury
(2006) states that handling accruals is a convenient form
of EM because it does not involve cash flows. Ronen
and Yaari (2008) define accruals as non-monetary items
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that can be manipulated by management such as
depreciation, inventories, receivables and payables.

EM literature considers that total accruals include normal
accruals (non-discretionary ones) and accruals
generated by EM practices (discretionary accruals).
Non-discretionary accruals are expected accruals
according to the firm's conditions, while discretionary
accruals include distortions induced by the application of
accounting rules or EM (Dechow, Meyers and
Shakespeare, 2010). Kothari, Leone and Wasley (2005)
state that discretionary accruals are synonymous with
EM.

For the determination of total accruals (TA), the literature
mentions two approaches: the cash flow method (where
TA are the difference between the operating cash flow
(CFO) and the operating income after tax) and the
balance sheet method (TA results from variations in
some balance sheet structures). The cash flow method
has become more known since it has been shown that
the other one can lead to measurement errors (Hribar
and Collins, 2002). Thus, researchers can erroneously
conclude that there is EM in the case of entities affected
by mergers, acquisitions or discontinued operations,
which have an impact on current assets and liabilities,
but not on earnings.

While total accruals are calculated from financial
statements, discretionary and non-discretionary accruals
are not directly observable. Yoon and Miller (2002, p.399)
state that a model is needed to separate the discretionary
component from total accruals. There are several models
developed, the Jones model and its modified versions
being the milestone in the accruals approach.

Literature examines accrual EM in the context of some
specific events or incentives, such as (Mostafa, 2017):
maximizing management compensation, gaining import
relief, avoiding anti-trust or debt covenants violations,
etc. In Romania, EM literature is quite scarce. Matis et
al. (2010) argue that Jones model is the most significant
EM model for the Romanian economic environment in
terms of applicability. Brad et al. (2014) report a
decrease in EM strategies in the year of the IFRS
adoption by listed Romanian companies. Nechita (2015)
does not find enough evidence to argue for EM through
income smoothing strategies in the post IFRS adoption
period. Nevertheless, the high negative connection
between cash flows and items that do not impact cash,
when IFRS are applied, might be a proof of EM as these
items tend to decrease income volatility.
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Due to the lack of information regarding the
aforementioned specific events and incentives for the
Romanian market, this paper analyses the level and
impact of EM in the context of the two reporting
methods used for operating cash flows. The direct
method works with information about cash receipts
and payments corresponding to transactions occurring
in the firm during a financial year. The indirect method
reconciles from net income to net cash provided by
operating activities. It involves some adjustments
made to the accrual net income, referring to (Revsine,
Collins and Johnson, 2008, p. 957): items included in
net income that did not affect cash in the current
period and items excluded from the accrual-basis
income that did affect operating cash flows in the
current period.

There is quite a strong debate about which reporting
CFO method provides more useful information. On the
one side, the direct cash flow reporting format leads to
better prediction of future firm performance and has a
stronger association with share prices (Bradbury,
2011). It also lowers information asymmetry and leads
to higher quality reporting. Harrison and Horngren
(2008, p. 280) consider that direct method provides
clearer information about the sources and uses of
cash. According to Mironiuc (2006), the direct method
is favoured by investors because: it is the starting point
in predicting future cash-flows used to determine the
firm’s value; it provides intelligible and objective
information, presenting the facts without leaving room
for subjective interpretations; it eliminates the effect of
using different accounting treatments for the same
transactions and events; it does not take into account
operating revenues and expenses that are not cash-
related.

On the other side, it is argued that the purpose of the
cash flow statement is to explain the difference
between profits and operating cash flows, justifying the
indirect approach (Bond, Bugeja and Czernkowski,
2012). Moreover, firms may prefer the indirect method
if the use of the direct method discloses commercially
sensitive information. According to Mironiuc (2006), it
is easier to apply and preferred by managers who do
not want to present to the external users the real
picture of their business in terms of liquidity and
solvability.

Even though the rules recommend the direct method,
they allow for the indirect one to be used. Researchers
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have shown that when firms are provided with a choice
between reporting formats for OCF, the vast majority
of them typically use the indirect one (Clinch, Sidhu
and Sin 2002). Romanian companies make no
exception, as the majority use the indirect method.

In the context of these two reporting methods, the
paper aims at testing the following research
hypothesis.

Hi: There are EM practices at companies that
determine their operational performance by using the
indirect CFO reporting method.

Value relevance researchers believe that accounting
information plays a key role in reflecting earnings or the
economic value. Therefore, two major models exist: the
price model and return model (Barth, Beaver and
Landsman, 2001). According to the economic motivation
of the research, these studies analyse: i) if a certain
piece of accounting information is significantly related to
equity market value - i.e. the price model or i) how
much of the change in equity market price is explained
by accounting information —i.e. the return model.

As far as the impact of EM on value relevance is
concerned, there are two flows of opinions in the
literature (Jiraporn et al., 2008). One states the reduction
of earnings quality in presence of opportunistic earnings
handling (Lev, 1989). The other one argues for the
opposite effect, if managers use earnings manipulation
strategies to reflect more accurately the company
performance.

Callao, Cimini and Jarne (2016) report a low value
relevance of earnings of entities engaging in EM
strategies. Nonetheless, the study shows an increase in
usefulness of book value for entities using EM. Mostafa
(2017) finds that earnings of firms involved in
opportunistic EM techniques are less value relevant to
investors who deem them less informative than the non-
managed earnings. In Romania, Filip and Raffournier
(2010) document a low quality of earnings reported by
listed companies while Mironiuc and Huian (2016) show
that other comprehensive income is value relevant.

In this context, considering discretionary accruals as a
proxy that captures the existence of EM strategies and
stock market price as a function of earnings and book

value, we develop the following hypothesis:

H.: Value relevance of accounting information is
reduced in the presence of EM techniques at entities
using the indirect CFO reporting method.
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2.1. Operationalization of discretionary
accruals

To evaluate EM, there are several models of
discretionary accruals determination. Using the Jones
(1991) model, Kothari, Leone and Wasley (2005)
introduce an additional control variable that deals with
the effect of performance on discretionary accruals:
lagged rate of return on asset (ROA) (see equation 1).

TA/AL1 = ap+ a4 (1/At1) + oy (AREV/AH) + a3 (PPE{/A1.1)
+ 04 ROALs + € (1)

Where, TA; - total accruals in year t; Aw1 — lagged total
assets; AREV - change in revenues; PPE:- property,
plant and equipment; ROA:1 — lagged return on assets,
0o~ intercept, ai, 0, a3 — regression coefficients; ¢-
residual.

This model is based on the understanding that working
capital accruals are related to changes in revenues and
depreciation is linked to assets. The coefficient of PPE is
expected to be negative because these assets generate
depreciation expense. The coefficient of the change in
revenues should be positive (Ronen and Yaari, 2008).
Return on assets (ROA) is one of the company's main
profitability ratios, measuring the efficiency of asset
utilization. The error term (€) represents the discretionary
accruals (DA). The higher the DA are, the more
evidence of EM exists.

2.2. Value relevance of earnings
and book value

The model used to test the value relevance of accounting
information in the presence of EM strategies is the one
applied by Callao, Cimini and Jarne (2016). It is based on
the Ohlson (1995) price model that is modified by adding
to the original variables a proxy for EM, DA, which shows
the level of discretionary accruals. Moreover, the net
income and book value are interacted with a dummy
variable for the use of EM (see equation 2).

Pi=ap + a:EPS;t + a:dDAi x EPSit + asBV; + a,dDA x
BVi + asDAjt +éit 2)
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Where, P;; - stock market price of the firm i, 3 months
after annual financial statements are released for year f;
EPS - earnings per share; dDA - a dummy variable that
takes the value 1 if the company has high levels of
discretionary accruals, i.e. use the indirect CFO method;
BV - book value per share; DA - discretionary accruals
(residuals of the Kothari, Leone and Wasley, 2005,
model).

H; is validated if the sum of the regression coefficients
(as + ay) is lower and statistically different than the
regression coefficient for earnings (a-) reported by
companies using the direct CFO method. According to
Callao, Cimini and Jarne (2016), if value relevance of
earnings decreases, investors put more weight on book
value, due to the stock market value being a convex
function of earnings and book value. So Hy is fully
validated if the sum of the regression coefficients (a3 +
ay) is higher than the regression coefficient for book
value (a;3) reported by companies using the direct CFO
method.

Sample consists of all Romanian listed companies on
the Bucharest Stock Exchange for a 10 year span: 2006-
2015. Financial firms are excluded due to their different
operations and regulations. Accounting data used to
compute all study variables are extracted from the
annual financial statements compiled by the Thomson
Reuters Eikon database. The initial sample included 980
observations coming from 67 companies. After the
eliminations of observations with incomplete data, 556
firm-year observations (from 65 companies) remained.

Based on the statement of cash flows, the CFO
reporting method used is identified, which results in a
number of 255 observations using the direct method
(46% of all observations), whereas 301 apply the indirect
method (54%). This confirms the findings of Istrate
(2015) that Romanian companies use the direct method
much more than entities from other European countries.
In some Western European countries, the indirect
method is used by approximately 80-90% of entities
(Kvaal and Nobes, 2010). Therefore, the sample is
divided into two sub-samples, one called DIR for the
observations reported according to the direct method,
the other one called INDIR.
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To analyse the two sub-samples in terms of performance and profitability are used to show
performance, we calculate three important indicators. As performance based on accrual earnings. Table no. 1

a measure of operational performance (Yoon and Miller, provides descriptive statistics. It is noticeable that in the
2002), cash flows from operations over lagged total case of the INDIR sample, both the cash-based and
assets are used. Earnings per share (EPS) and return accrual-based performance are, on average, higher than
on assets (ROA) as indicators of stock market for the DIR sample.

Table no. 1. Descriptive statistics

Variables Mean Median Std. Deviation Minimum Maximum

Direct CFO Method N=255

ROA 0.0320 0.0349 0.1399 -1.102 0.8268

EPS 0.1158 0.0142 2.6392 -13.5204 31.7545

Cash flows from operations -0.0235 0.0006 0.0709 -0.3791 0.0399
Indirect CFO Method N=301

ROA 0.0793 0.0678 0.0903 -0.6468 0.538

EPS 1.4691 0.0479 5.5357 -10.5065 42.6807

Cash flows from operations 0.1228 0.0982 0.0960 0.0400 0.9304
Entire sample N=556

ROA 0.0576 0.0550 0.1180 -1.1020 0.8268

EPS 0.8484 0.0297 4.4953 -13.5204 42.6807

Cash flows from operations 0.0557 0.0451 0.1123 -0.3791 0.9304

ROA is return on assets; EPS is earnings per share; Cash flows from operations is deflated by total assets; N is the number of

firm-year observations for the two sub-samples and the entire sample

Source: Authors’ projections

This makes us attempt to determine whether EM
techniques could be one of the factors that might
explain the superior level of performance for 4.1. Earnings Management
companies using the indirect method. In other words,
we test whether the firms in the INDIR sample are
more engaged in EM procedures, by using
accounting options that increase their earnings, than
those in the DIR sample.

Table no. 2. Results of EM testing ‘

Table no. 2 shows total accruals and discretionary
accruals for both sub-samples and the whole sample.
Discretionary accruals are the residuals resulting of
model described in equation (1).

Variables Mean Median Std. Deviation Minimum Maximum
Direct CFO Method N=255
Total accruals (TA) 0.0432 0.0400 0.1379 -0.7704 0.4785
Discretionary accruals (DA) -0.00002 -0.00075 0.12602 -0.74009 0.44598
Indirect CFO Method N=301
Total accruals (TA) -0.0405 -0.0276 0.1159 -0.8751 0.7499
Discretionary accruals (DA) 0.00015 0.01427 0.10961 -0.62335 0.8618
Entire sample N=556
Total accruals (TA) -0.0021 -0.0045 0.1331 -0.8751 0.7499
Discretionary accruals (DA) 0.00007 0.0101 0.1173 -0.7400 0.8618
Total accruals scaled by lagged total assets are computed as operating earnings minus CFO; discretionary accruals scaled by
lagged total assets are the residuals of the Kothari, Leone and Wasley (2005) model; N is the number of firm-year observations
for the two sub-samples and the entire sample

Source: Authors’ projections
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Observations prepared under the direct method have a
positive mean accrual of 0.0432 whereas those using the
indirect method have a negative mean total accruals. But
the variable that shows the level of EM is discretionary
accruals (DA). The mean values of DA follow a different
pattern than total accruals. Table no. 2 shows that
observations from the INDIR sample produce the highest
level of discretionary accruals. This means the positive
mean DA value indicates evidence of attempts to
opportunistically increase earnings. The opposite situation
is noticeable at companies using the direct CFO method
that have a mean negative value for DA.

H1 is validated. Results confirm that companies applying
the indirect CFO reporting method are more tempted to
use earning-increasing techniques that might explain
their overall better performance in terms of cash flows
and accrual accounting income.

Table no. 3. Results for value relevance testing

4.2. Value relevance testing

Table no. 3 shows some surprising results. Value
relevance of earnings reported by companies from
the DIR sample is lower (as = 2.062) than that of
companies using the indirect CFO method (sum of
as+ a2 = 3.305). This means, according to the price
model, that investors find earnings of entities that
manipulate them more useful for their decision-
making. This contradicts findings of Mostafa (2017)
and Callao, Cimini and Jarne (2016). Nevertheless, it
confirms results of Hunton, Libby and Mazza (2006)
who argue that in less transparent settings (which is
the case of the indirect CFO method) EM strategies
are not obvious to investors. Moreover, these
strategies improve stock market prices and do not
alter management’s reputation in terms of financial
reporting.

Variables Coefficient T-statistic P-value
Constant 1.235 1.741 0.082
EPSit 2.062 5.068 0.000
dDAXEPSH 1.243 2.136 0.033
BVit 0.425 6.554 0.000
dDAxBVit -0.107 -1.355 0.176
DAt -9.999 -1.688 0.092
Rz=0.727 F-statistic = 292.405 (p-value 0.000)
Pit is stock market price of the firm i, measured 3 months after annual financial statements are released for year t, EPS is earnings
per share; dDA is a dummy variable controlling for the levels of discretionary accruals; BV is book value per share; DA is
discretionary accruals calculated with the Kothari, Leone and Wasley (2005) model

Source: Authors’ projections

Due to the convexity of the function describing the
relationship between market price, earnings and
book value (Callao, Cimini and Jarne, 2016), results
of the model show a transfer of explanatory power
from book value to earnings. That is, when earnings
have a high value relevance, investors tend to place
less weight on book value. This is shown by the fact
that, for the INDIR sample, sum of as+ as = 0.318 is
lower than the coefficient displayed by the DIR
sample (a3 = 0.425). This means that EM practices
are associated with less useful information regarding
book value. It is worth mentioning that DA is
statistically significant only at 10% which shows
investors rather ignore the EM attempts.

As the overall usefulness of accounting information in
the determination of stock prices increases in presence
of EM strategies, H: is not validated.

This paper analyses the association between EM and
the value relevance of accounting information for a
sample of 556 observations from 65 companies listed on
the Bucharest Stock Exchange during 2006-2015. The
authors firstly test whether firms using the indirect
method in determining operational cash flows (which
also report higher performance) are more prone to
earnings growth strategies than companies using the
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direct method (that have lower performance). After
confirming that companies applying the indirect method
are tempted to adopt EM strategies (which generate
higher performance), the authors assess whether the
association between stock market prices and accounting
figures is changed by the opportunistic behaviour of
these firms.

Findings show that discretionary accruals are positive
and significantly higher for firms using the indirect CFO
method than for firms that apply the direct method.
These results indicate that companies with high
operational performance generated by the indirect
method use more EM practices to expedite their
earnings and mislead investors. However, results show
that regression coefficients are higher for the earnings of
entities using the indirect CFO reporting method. This
suggests that because of the lower transparency of the
information provided by the indirect method, investors do
not observe manipulative practices and do not penalize
managers who show an opportunistic behavior to
increase earnings. In other words, earnings of
companies that have achieved both operational and
market performance or high profitability, due to the

opportunistic EM strategies they are involved in, have a
higher value relevance than firms providing more
transparent CFO information (by using the direct
method). Managers of these companies escape with
unaltered reputation in terms of financial reporting
integrity. Moreover, the discretionary accruals
information that captures the level of EM is not,
according to the results, a predictor that investors take
into account when assessing the value of listed
companies.

These findings are relevant to investors who should pay
attention to the CFO reporting method that might explain
to some extent the reported performance level. They
should penalize managers and firms that use the indirect
method as an EM technique.

Limitations of the paper refer to the small number of
observations used, which is a common problem among
studies investigating emergent economies such as
Romania and the lack of analysis of specific incentives
or events that could shed some light on the reasons
behind the opportunistic EM behaviour.
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The integrity and credibility of financial statements are
sensitive aspects that significantly influence the
investors’ confidence in the capital market efficiency.
Recent research in the area of (re)establishing effective
communication between the auditor and the investors
have brought into the attention of audit practitioners the
provisions of International Standard on Auditing (ISA)
701 “Communicating Key Audit Matters in the
Independent Auditor’s Report.” This approach proves
that investors demand more information that
accompanies the audit opinion, when forming a decision
to buy, hold or sell equity instruments. Our research is
focused on identifying, isolating and analyzing the
significant changes in financial asset trading prices, as a
consequence of publishing the auditor report. Thus, the
overall objective is to assess the impact of the modified
opinion, expressed by the auditor in accordance with
ISA 705 “Modifications to the Opinion in the Independent
Auditor’s Report”, upon the prices of financial assets.
Subsequently, the specific objectives aim to identify
quantifiable adjustments in the financial position of the
entities and to analyze its impact on trading prices.
Research is focused on a sample that consists of 32
listed entities, of which 25 entities are included in the
BET-XT index and seven entities are traded on the
alternative trading system AeRO, selected in relation to
the liquidity degree measured by the BVB market
operator. Our observations upon changes in financial
asset prices were focused on 2009-2017 period, while
the analized audit reports addressed the reporting
periods from 2008 to 2016, included.
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The general objective of our research is to identify the
significant variations associated with the movement of
financial instruments’ trading price, as a result of
disseminating the audit report. A first research
engagement was to observe the variation of the closing
price in comparison with the 10 day average price,
considering five days before and five days after the
notice date of Ordinary General Meeting of Shareholders
(AGOA) called for the approval of annual financial
statements. The sample consisted of 32 listed entities,
from which 25 entities from the BET-XT index, traded on
the regulated market and seven entities traded on the
AeRO alternative trading system, selected according to
liquidity and stock market capitalization criteria. In order
to form an opinion regarding the extent to which a
significant price movement could be explained by the
general market context, we determined the correlation
coefficients with the change in the BET stock index. For
the selected sample, we reviewed the audit reports
published during 2009-2017, related to the reporting
periods ended at December 315t 2008-2016.

Our interest aimed to identify modified audit reports
(expressing an opinion other than unqualified) and to
draw conclusions about the rational or irrational
character associated with the investor’s perception upon
trading prices, as a result of releasing the audit reports.
We consider the assumption of an irrational approach
the circumstances when: (i) modified audit reports were
issued and the price change at the issue date of these
reports was positive and higher than 1% related to the
10 trading day average price, or (i) unmodified audit
reports were issued and the price change at the issue
date of these reports was negative and higher than 1%
related to the 10 trading day average price.
Exceptionally, we admit the possibility that a positive
price movement might intervene including in the case of
disseminating a modified opinion, in the absence of a
quantifiable adjustment which may signal to investors a
decrease in unitary net assets.

Another important research direction was focused
towards the analysis of the modified audit reports, in
order to identify relevant aspects that determined the
change of the financial auditor’s opinion, the impact in
the entity’s financial position and performance, as well
as the type of audit adjustment. For the quantifiable
audit adjustments, we reviewed the financial statements
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that were accompanied by the independent auditor’s
report in order to determine the expected adjustment in
unitary net assets (equity per share) in correlation with
the actual change in the trading price. Our attention has
been drawn to the circumstances in which, although a
reduction of net unitary assets would have been
reasonably required, as a result of the audit adjustments
pronounced by the independent financial auditor, in fact,
trading prices recorded either a significant increase, or a
significantly disproportionate correction. These
circumstances could confirm the irrational nature of
investors’ perception relative to aspects communicated
in the audit report.

The integrity of the capital markets is conditioned by the
free access of investors to financial information that
meets the qualitative, fundamental and amplifying
requirements, as outlined in the general conceptual
framework of financial reporting issued by the IASB in
2010. Good functioning of the capital markets is ensured
only when accurate and reliable information is
disseminated between stakeholders who have invested
in the performance and financial perspectives of a listed
entity. This information is designed to outline the
economic profile of the business of such an entity and
provides a basis for assessing progress in achieving
long-term objectives. If the market does not receive
high-accuracy information, the confidence in the system
is seriously affected, and investors make poor quality
decisions, registering losses (Rittenberg and Schwieger,
2005).

Disseminating reliable financial statements supports the
user community in allocating resources in an efficient
manner (Whittington and Pany, 2008). As regards a
stock market, in order for the targeted users to obtain
reliable information, it is necessary for the financial
statements to undergo an independent audit. In this way,
stakeholders will make decisions based on the audited
information, assuming that they are, in a reasonable
manner, complete, fair and unbiased (Arens, Elder and
Beasley, 2008). In other words, the auditor’s review of
financial information adds credibility and reduces
information risk, given the presumed conflict of interest
that might exist between management and capital
owners, from the perspective of information asymmetry
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theory. In this context, one can mention the case of
former Enron’s chief financial officer, who pleaded guilty
to the charge of manipulating results in order to
determine a rise in the price of the company’s shares,
followed by the receipt of consistent financial incentives
and the sale of shares at an artificially increased price
(Messier, Glover and Prawitt, 2008, p. 6-7).

The credibility of financial statements is the central issue
for regulators, in their efforts to protect the public
interest. This requirement strengthens the need for audit
services and provides an active role for auditors in the
context of capital markets. From this perspective, audit
missions respond to informational valences, by
improving the corporate reporting process and by
reducing the possibilities for information to be presented
erroneously or in a biased manner, thus contributing to
the formation of investors’ expectations (Soltani, 2007,
p. 45, 51).

Enron, HealthSouth, Kmart, Parmalat, Tyco, WorldCom,
Waste Management, Sunbeam, Adelphia
Communications or Xerox represent just a few examples
of companies that were subject to profound debates
regarding the dissemination of financial information
departed from the regulatory requirements, with
undesirable effects in the business community. As a
result of the accounting fraud unrevealed within these
corporations, investor confidence has been seriously
shaken, which has led to the collapse of trading prices.
According to sources in the relevant literature (Louwers
et al., 2007, p. 2), financial experts have estimated
investors’ losses to USD 7 trillion, over a period of three
years from peak prices recorded in September 2000. For
example, Xerox Company has been accused of a variety
of accounting manipulation techniques, applied between
1997 and 2000, in order to meet investors’ expectations
and to disguise the true dimensions of operational
performance. According to allegations issued by the
Securities Exchange Commission, the company has
over-estimated revenues of more than USD 3 billion and
pre-tax profits of USD 1.5 billion. The share price, which
was above USD 60 per share before the announcement
of accounting issues, fell to less than USD 5 per share
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after controversial accounting practices were revealed.
Much more famous in American corporate history was
Enron case. On November 8, 2001, the company
announced an overestimation of the earnings declared
over the last four years by USD 586 million, as well as
the fact that it owed an estimated USD 3 billion due to
past unreported liabilities. At the time of bankruptcy
registration (December 2, 2001), the stock price fell to
USD 0.40 per share, from maximum values that
exceeded USD 100 per share (Beasley et al., 2009, p.
79, 111, 116). Another case that has been remarked by
the magnitude that has hit investor confidence in the
capital market was WorldCom. In June 2002, this
company announced a rectification of its financial results
caused by the capitalization over the most recent two
reporting periods of USD 3.8 billion in expenses,
although the amount would have impacted upon the
accounting result. Thus, many investors made decisions
based on information that did not accurately reflect the
company’s profitability. When the information was
corrected, the trading price collapsed and investors lost
billions of US dollars (Boynton and Johnson, 2006, p. 3,
16). In fact, at the time, the WorldCom scandal was
perceived as “the largest accounting fraud in history,
with an overstatement of revenue estimated at USD 11
billion, an overvalued balance sheet of over USD 75
billion, and shareholders’ losses estimated at USD 200
billion USD” (Opinion and Order, SEC vs. WorldCom,
Inc., United States District Court, Southern District of
New York, July 7, 2003 (02 Civ. 49-63), cited by
Ricchiute, 2006, p. 41).

Most frequently, the cause of distortions that appear in
the financial statements relates to vulnerabilities in
internal control over financial reporting. Some studies,
centred on the assessment of the costs and benefits
associated with internal control, under the Sarbanes-
Oxley Act, Section 404, reporting requirements have
highlighted the fact that a strong internal control may
result in an increase in trading prices. Thus, the Lord &
Benoit report (2006) (cited by Arens, Elder and Beasley,
p.8) highlighted a 27.7% average increase in trading
price between March 31, 2004 and March 31, 2006 for
companies that did not report significant vulnerabilities in
internal control over 2004 or 2005. In contrast, the share
price declined on average by 5.7% for companies
reporting vulnerabilities in internal control both in 2004
and 2005. It was also found that entities were
‘rewarded” for improvements in internal control. Thus,
the average price increase was 25.7% for the 264
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companies that reported a material vulnerability in 2004,
but which was eliminated in 2005 (Lord & Benoit report,
2006). Other researchers (Kothari, Shu and Wysocki,
2009, p. 273) have examined the extent to which
management is delaying publication of negative news,
as opposed to the publication of positive news. In their
view, if management accumulates and delays the
publication of negative news, within a materiality
threshold, but quickly reveals positive news, even
though leakage of private channel information, the
magnitude of the negative change in the share price is
expected to be higher than the one associated with a
positive reaction if good news is published. Evidence of
movements in trading prices suggested that, on
average, management is delaying the dissemination of
bad news to investors.

These insights into the literature supports the hypothesis
that underlies our research, namely that the volatility of
trading prices, as an expression of investors’ perception
upon financial statements, may be influenced by the
auditor’s opinion, particularly in the circumstances in
which it is a modified one. The hypothesis is issued in
the context of some results obtained from previous
research conducted by the authors (Danescu and
Spatacean, 2017), according to which the usage of
different asset valuation basis may cause adjustments of
financial performance, “with impact upon investors’
perception and implicitly upon trading prices.”

Investors’ perception upon the financial assets’ trading
prices is influenced by a multitude of factors, both
financial and psychological. One cannot identify exact
delimitation between the two categories of factors;
therefore our observations regarding the volatility of
trading prices are subject to limitation in matter of
isolating the impact associated with the dissemination of
audit reports. We based our research on the assumption
that investors’ perception related to audit opinion may be
faded by other factors with a more profound impact on
trading prices, generally measured by the evolution of
the stock market index. This may be the case, for
example, when a high degree of correlation is
established between the variation in the trading price of
an issuer and the change in the stock index. In this
approach, we have determined the values of the
correlation coefficient between the variation of trading
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prices observed at the notice date of Ordinary General
Meeting of Shareholders (AGOA) called for the approval
of annual financial statements' and the variation of BET
index, during the period 2009-2017. In order to capture
most of the effects on trading prices, the variation on
AGOA notice date was determined in relation to the
average closing prices over a period of 10 days,
respectively 5 days before and 5 days after the
publication of the current report regarding AGOA
convocation. From the total of 32 listed entities selected
in the sample, we were unable to determine the value of
the correlation coefficient in case of 10 entities, either
due to lack of relevance associated with a short trading
period starting from the listing date (7 issuers) or due to
extremely low liquidity on the AeRO market (3 issuers).
The synthesis of the empirical results is presented in
Table no. 1.

Based on the empirical data obtained, we concluded
that for six issuers, the correlation coefficient values
(less than -0.5) highlighted a medium-strong and
indirect dependence between the change in trading
price and the stock index variation. From the
perspective of the defined research objectives, in such
circumstances, we expect that the overall market
evolution, measured by the stock index, does not
affect the price movement. In other words, for these
issuers there is a high probability that the price change
to better capture investors’ perception upon financial
statements, including the audit report, if modified. This
segment of issuers holds a weight of 27%. On the
opposite side, we observed values in case of two
issuers (TBM and SIF3) for which the correlation
coefficient values were positioned above 0.40. For a
number of three issuers, the correlation coefficient
values placed in the range (-0.35; 0) have highlighted

1 According to article 1172 from the Company Law no.
31/1990, republished, with subsequent modifications and
completions, the annual financial statements [...] are made
available to shareholders [..] at the GSM notice date.
Provided that the approval of the annual financial
statements is based on the reports presented by the Board
of Directors, respectively the Directorate and the
Supervision Board, including the financial auditor, we
presume that the audit reports are published along with the
annual financial statements, at the GSM notice date.
Therefore, the GSM notice day represents the first time
when investors have acces to the type of audit opinion
expressed in the audit report that accompanies the annual
financial statements published by an issuer.
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a low and indirect dependence, which indicates that
investors’ perceptions may be affected by the
dissemination of financial statements, but in a smaller
measure than in the case of a strong and indirect
dependence. For most issuers in the sample

(11 entities, representing 50%), the correlation
coefficient values were positive but less than 0.40
without supporting an appreciation on the manner in
which the disclosure of the financial statements could
influence investors’ perceptions upon the trading price.

Table no. 1: Values of correlation coefficient between price movement and stock index change

Industry Issuer Correlation coefficient
Asset management Fondul Proprietatea 0.19
SIF Banat Crisana -0.65
SIF Moldova -0.32
SIF Transilvania 0.71
SIF Muntenia 0.22
SIF Oltenia -0.22
Financial market management Bursa de Valori Bucuresti -0.54
Banking Banca Transilvania -0.21
BRD - Groupe Societe Generale 0.28
Construction Impact Developer Contractor -0.72
Energetic OMV Petrom 0.34
SNTGN Transgaz -0.54
CNTEE Transelectrica 0.21
Conpet 0.02
Foraj Sonde Videle -0.51
Manufacturing industry Teraplast 0.39
Compa -0.56
Vrancart 0.18
Iproeb Bistrita 0.30
IAR Brasov 0.05
Turbomecanica 0.49
Electroarges 0.30

Source: Authors’ projection

Another relevant research direction aimed to identify
the circumstances in which investors’ perception
upon the credibility of financial statements is affected
by other influences than those that imposed a
modification in the audit opinion and which would
have required an adjustment in the unitary net
assets. These circumstances were highlighted by a
positive and over-unitary (> 1%) movement of the
trading price in comparison with the ten-day average,
under the circumstances of a modified audit report
being published on the date when the variation was
observed. The empirical results are summarized in
Table no. 2.
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Based on the conducted investigations, consisting of
230 observations upon price movement at the date of
dissemination the current report regarding AGOA notice,
over the period 2009-2017, we identified a total of 74
circumstances (32%) in which the price change was
positive and higher than 1%, respectively 52
circumstances (23%) in which the price change was
negative and more than 1%. Related to the daily stock
market index evolution over the period 2009-2017, we
determined that a 1% change in the trading price may be
a material threshold in assessing investors’ perception
upon the dissemination of the financial statements and
the financial independent auditor’s report.
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Table no. 2: Price movement correlated with audit opinion type

Positive and over-unitary price movement (%) 74 100% | Perception
Circumstances in which an unqualified audit opinion was issued 51 69% | Rational
Circumstances in which a qualified audit opinion was issued 18 24% | Irrational
Circumstances in which a disclaimer of opinion was pronounced 1 1% | Irrational
Circumstances in which the audit report was not available 4 5% | Unquantifiable
| Negative and over-unitary price movement (%) 52 100% | Perception
Circumstances in which an unqualified audit opinion was issued 38 73% | Irrational
Circumstances in which a qualified audit opinion was issued 9 17% | Rational
Circumstances in which a disclaimer of opinion was pronounced 0 0% | Rational
Circumstances in which the audit report was not available 5 10% | Unquantifiable
Overall assessment 126 100% | Perception
Number of investigations 60 48% | Rational
Number of investigations 57 45% | Irrational
Number of investigations 9 7% | Unquantifiable

Source: Authors’ projection

Over the analyzed period, we examined a total of 217
audit reports published by the issuers selected in the
sample. Among these audit reports, 176 reports (81%)
were unmodified audit reports (unqualified opinion),
while 41 reports (19%) were modified audit reports.
Regarding the modified audit reports, we concluded
that a single report expressed a "disclaimer of
opinion", the rest of the reports containing qualified
opinion. As a result of these findings, we are entitled to
appreciate that the financial statements of the issuers
selected in the sample reflect a high level of
compliance with the requirements of the financial
reporting framework, mainly IFRS. However, for the
purposes of our research, we have shown interest in
modified audit reports, from the perspective of the
impact upon investors’ perception, measured by the
change in the trading price. Corroborating the nature of
the price change (positive or negative) with the type of
audit opinion, we determined that investors’ perception
related solely to the type of audit opinion, was
irrational: (i) in 19 out of a total 74 cases, meaning that
although the audit opinion was qualified, the price
movement was positive and higher than 1%; (i) in 38
out of a total 52 cases, in the sense that although the
audit opinion was clean, the price movement was
negative and more than 1%. For the purpose of our
research, the second type of circumstances is
irrelevant, as investors’ perception could have been
influenced by other factors associated with financial
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reporting, such as the release of financial statements
reflecting a deterioration in financial performance and
cash flows or the disclosure of disappointing
perspectives for investors in terms of the issuer's
intention and ability to distribute dividends. In
summary, it can be concluded that, based exclusively
on the type of audit opinion, the investors’ perception
upon the credibility of the financial statements was
rational in 48% and irrational in 45% of the
investigated circumstances. For a number of nine
investigations, the audit report was not available,
which did not allow the assessment of investors’
perceptions.

After drawing some conclusions regarding the
investors’ perception about the credibility of
financial statements, the analysis targeted the
identification of circumstances that led to a modified
audit opinion, as well as assessing the impact upon
the financial position and performance, by
investigating the audit adjustments expressed in the
modified audit reports. From the sample subject to
our tests, we identified a number of 11 issuers for
which we reviewed the modified audit reports to
determine possible quantifiable audit adjustments
that could have influenced investors’ perceptions
upon trading prices, at the time when audit reports
were released. The results of our investigations are
presented in Table no. 3.
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Table no. 3: Synthesis of anomalies in price change associated with dissemination

of a modified audit report

Issuer Observation A BET . e - BEE! n pos[tlon e Type of audit
symbol date change change(%) Basis for modified opinion financial adjustment
(%) performance

EL 31.03.2015 | 1.46 0.13 Lack of sufficient and { Overstatement of Unquantifiable.
adequate audit evidence financial investments, | The impact
related to investments in current period result, upon net
other entities. retained earnings and | assets cannot

reserves. be measured.

TEL 27.03.2014 | 2.31 0.26 Incorrect classification of [Understatement of Quantifiable.

25.03.2013 1.23 0.16 non-current liabilities as a current debts. No impact
22.03.2012 1.29 -0.75 result of non-fulfillment of upon net
26.03.2010 212 0.16 some financial indicators. assets.
26.03.2009 | 242 3.58

SNN 26.03.2015 | 1.27 0.18 Lack of sufficient and Overstatement of Unquantifiable.

27.03.2014 1.89 0.26 adequate audit evidence ixed assets, current The impact
about the allocation of the period result and upon net
tangible assets’ carrying retained earnings. assets cannot
amount. | Understatement of be measured.
debt related to
deferred income tax.
FOJE 13.04.2017 | 9.19 0.49 Signs of impairment related t Overstatement of Unquantifiable.
to interests in other entities. | financial investments The impact
and current period upon net
result. assets cannot
be measured.

SIF3 28.02.2014 | 5.49 0.96 Lack of sufficient and { Overstatement of Unquantifiable.
adequate audit evidence financial investments, | The impact
about the recoverable global result and upon net
amount of certain financial | reserves. assets cannot
assets. | Understatement of be measured.

debt related to
deferred income tax.

TRP 29.03.2011 | 1.83 -1.02 Exceptions found in the { Overstatement of Quantifiable.
process of external receivables and The unitary
confirmation related to current period result. value of net
receivables. assets should

decrease by
0.94%.

VNC 21.03.2014 6.43 -0.83 Lack of sufficient and f Overstatement of Unquantifiable
adequate audit evidence inventories and (inventory).
regarding inventory tangible assets, Quantifiable
quantities. Misstatements in | revaluation reserves, (fixed assets).
fair value measurements current period result The unitary
(revaluation model) of fixed | and retained earnings. | value of net
assets. assets should

decrease by
4.42%.
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Issuer Observation Pz BET . o . el n pos[tlon e Type of audit
symbol date change change(%) Basis for modified opinion financial adjustment
(%) performance
TBM 25.03.2015 | 1.58 -0.03 Lack of sufficient and vaerstatement of Unquantifiable.
24.03.2014 | 2.11 0.44 adequate audit evidence inventories and The impact
about the recoverable tangible assets, upon net
amount of inventories; revaluation reserves, assets cannot
Selective treatment in asset | current period result be measured.
revaluation; Significant and retained earnings.
uncertainties about
business continuity.
ELGS 20.03.2015 | 2.77 -0.66 Lack of adjusting certain | Understatement of Unquantifiable.
equity items to inflation; equity. The impact
Inconsistent application of upon net
consolidation methods. assets cannot
be measured.
TRVM 29.03.2016 39.36 -0.60 Lack of sufficient and tOverstatement of Unquantifiable.
adequate audit evidence inventories and current | The impact
about the recoverable period result. upon net
amount of inventories. assets cannot
be measured.
IMP 20.03.2013 1.38 0.26 Lack of lawyer vaerstatement of Unquantifiable.
confirmations regarding inventories and current | The impact
litigation; Depreciated period result. upon net
inventories of finished | Understatement of assets cannot
goods. litigation provisions. be measured.
19.03.2010 | 3.09 -0.45 Lack of sufficient and l Understatement of Unquantifiable.
adequate audit evidence tax and commercial The impact
regarding debts to local debts. upon net
budgets and commercial assets cannot
debts. be measured.
27.03.2009 | 8.47 -3.55 Receivables not adjusted Overstatement of Quantifiable.
for impairment; trade receivables and | The unitary
Unrecognized commission | current period result. value of net
expense owed for pre-sale assets should
commitments. decrease by
0.66%.

Source: Authors’ projection

As shown in Table no. 3, in most cases, the
modification of the audit opinion was imposed by the
lack of sufficient and adequate audit evidence
regarding the recognition and valuation of certain
assets, such as interests, investments in other
entities and other financial assets; tangible assets
measured at fair value; inventories or receivables. In
financial auditors’ opinion, these assets could have
been overstated, in the absence of appropriate
impairment tests and the recognition of appropriate
adjustments.

118

According to facts presented by auditors in the audit
reports, the identified misstatements could have a
significant impact upon the position and financial
performance of issuers, in the sense of overstating
assets, equity and the current period result. In this
approach, investors should appeal for a measure of
circumspection in assessing fair value associated with
tradable financial instruments.

Other circumstances that imposed modifications of the
audit opinion were: identification of exceptions in the
external confirmation process of receivables; lack of
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external confirmations from lawyers regarding litigation;
significant uncertainties regarding going on concern
assumptions or erroneous classification of long-term
liabilities under the perspective of non-compliance with
certain financial indicator requirements. Usually, these
circumstances cannot be associated with quantifiable
adjustments in unitary net asset value, in the absence of
quantitative disclosures in the financial audit report.

As a result of our research conducted upon a number of
217 audit reports, we found a reduced number of
circumstances in which investors could have been able
to determine reductions in the unitary net asset value,
based on quantifiable audit adjustments. To justify this
statement, we affirm that from a total of 35 investigations
conducted for the modified audit reports, quantifiable
audit adjustments were identified in only 13 cases
(37%). Moreover, in eight of these cases, where the
audit adjustments were quantifiable, there was no real
impact upon the issuer’s equity, since the misstatements
were associated with some erroneous classifications of
current liabilities. These conclusions could explain, to a

certain extent, the irrational perception of investors
about the credibility of the financial statements, namely
that according to which, although a modified opinion was
issued, the trading price at the moment of releasing the
audit report recorded positive variations, significantly
higher than the stock index variation. We exemplify in
this context, the case of Foraj Sonde Videle
(13.04.2017) and SIF Transilvania (28.02.2014).
Moreover, in case of issuers such as Vrancart
(21.03.2014), Transcom Bucharest (29.03.2016) or
Impact Developer Contractor (27.03.2009), the
movement in trading price was positive and unusually
high (over 6%), while the stock index recorded
reductions.

As presented above, from a total number of 35
examinations regarding the modified audit reports,
quantifiable audit adjustments were identified in only five
cases (14%), meaning that an expected reduction in the
unitary value of the net assets could have been
determined in a reasonable manner. The quantitative
presentations are conveyed by Table no. 4.

Table no. 4: Expected variation of unitary net asset value in correlation with audit adjustments

: . . Accounting value / share Actual
Financial . Audit Expected :
sls;u;‘:l Statement :'Lai:”us(t; cil) adjustment Unadjusted Adjusted variation cﬁ:r(:ee
y Date quity (lei) (leilshare) (leilshare) (%) % )9’

IMP 31.12.2011 296,828,111 17,036,601 1.5001 1.4140 -5.74 -1.05
IMP 31.12.2008 333,576,000 2,191,860 0.1668 0.1657 -0.66 8.47
TRP 31.12.2010 152,076,691 1,422,000 0.5105 0.5058 -0.94 1.83
VNC 31.12.2013 108,525,916 4,800,000 0.1256 0.1201 -4.42 6.43
SIF1 31.12.2008 413,631,925 25,812,257 0.7536 0.7066 -6.24 -0.69

Source: Authors’ projection

Our investigations were based on the assumption that a
modified opinion expressed in the circumstances of an
overstated financial position and performance, should
determine, in a rational approach, the appropriate
adjustment of unitary net assets. To capture these
corrections, we determined the accounting value per
share, as a ratio between the value of equity and the
number of issued and tradable shares. These
corrections, also referred to as expected variations, were
confronted with the actual change in trading price related
to the ten-day average. Analyzing the obtained results
we can appreciate that investors were not influenced by
the modified opinion expressed by the financial auditors,
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in their decision-making process. We exemplify the case
of Vrancart issuer, which came forward with an increase
in the trading price of 6.43% (21.03.2014), while the
audit adjustment identified in the auditor’s report would
have required a decrease of 4.42% in unitary net assets.
Also, for the issuer SIF Banat Crigsana the expected
change in the unitary value of net assets was accounted
for (-) 6.24% while the price change was significantly
much lower, respectively (-) 0.69%. In case of issuer
Impact Developer Contractor we identified two situations
in which the investors’ reaction to the publication of the
audit report was not the one to support the rational
assumption. Thus, (i) on March 27, 2009 the trading
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price was higher by 8.47% compared to the ten-day
average, while the BET index variation registered (-)
3.55% and the expected change in the unitary value of
net assets was (-) 0.66%; and (ii) on March 21, 2012 the
expected variation in unitary value of net assets was (-)
5.74% while price movement versus ten-day average
was significantly disproportionate, respectively (-)
1.05%.

The primary objective that governed our research was to
evaluate the consequences of publishing a modified
audit opinion upon investors’ perception regarding the
credibility of financial statements, from the perspective of
the impact measured by the changes in trading prices.
Our research was carried out on a sample of 32 entities
listed on the Bucharest Stock Exchange, for financial
statements disseminated over the period 2009-2017.
The auditor’s opinions expressed by the financial
auditors were analyzed in correlation with changes in the
trading prices, at each date the audit reports were
published. Our main concern was to identify anomalies
in trading price movements, when the audit reports
contained modified opinion and when possible
adjustments in the unitary value of net assets could have
been quantified. The summary of findings supported by
our research is described below.

An isolation of the influence that publication of audit
reports might have on trading prices is difficult to
achieve. In this regard, it should be specified that a

limitation of our studies is the non-use of questionnaires
in relation with investors. The use of this investigative
tool could add value in quantifying investors’ perception
about the credibility of financial statements, by analyzing
audit reports. This direction is emerging as a future
research perspective. Related to the type of audit
opinion examined, we determined a high level of issuer
compliance with the requirements of the financial
reporting framework. This assertion is supported by the
fact that only 19% of the audit reports examined have
expressed a modified opinion. In the context of
observing price movements, strictly depending on the
type of audit opinion, we estimate that investors’
perception upon the credibility of the financial
statements was irrational in 45% of the investigated
cases. This finding can be argued by a small number of
situations (14%) in which the audit adjustments could
have influenced investors’ expectations regarding the
change in unitary value of net assets. In this context,
based on empirical evidence obtained from our
research, we appreciate that investors considered, in a
general approach, on a reduced scale the impact of
modified opinion, in comparison with other matters,
when they based their investment decisions. However,
recent developments in matter of issuance an audit
report for public interest entities could generate
additional information value to investors, by describing
key audit matters. This research hypothesis outlines
another research perspective that we are considering for
future research.
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Abstract

The existence of budgetary slack permeates every level
of private sector organisations. Employees (i.e., budget
makers) usually request excessive budgetary resources
in the budgeting process. Due to its dysfunctional
nature, existing researchers had extensively examined
the relationship between budgetary slack and
employees’ performance. This study adopted a survey
questionnaire approach to examine the relationship
between determinants of psychological ownership and
employees’ intention to create slack in budgeting. There
were 475 budget makers from private sector
organisations in the Klang Valley, Malaysia who
participated in this study through a questionnaire survey.
Preliminary data analysis was performed using
normality, multi-collinearity, variance inflation index
(VIF), common method variance, and reliability analysis.
Multiple regression analysis was also applied to
investigate the relationships of each dimension of
employees’ psychological ownership on budgetary slack.
This paper is considered a pioneer empirical study that
investigates the determinants of psychological
ownership on budgetary slack among budget makers
from the psychological perspective in the context of
private sector organisations in Malaysia, where slack
activities in budgeting existed.
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Private sector organisations accumulate slack resources
as a form of contingency plans, regardless the nature of
companies. They utilise these resources to cope with
unpredictable environmental influences such as
economic uncertainty and internal financial issues. In
other words, slack building is particularly important in
balancing budget estimates at the end of each year.
Otherwise, they have little room to adjust their budget
structure to meet unforeseen contingency needs
(Williams, Macintosh and Moore, 1990). These
adjustments usually come with an enormous potential
economic and non-economic cost especially when
companies are struggling to seek a beneficial public
welfare or profitability opportunities (Murwaningsari,
2008).

Budget slack triggers socio-economic pressures from
stakeholders as private sector organisations companies
are pressured to allocate adequate resources for
potential investment opportunities while aggressively
pushing for public welfare satisfaction. Such pressures
trigger bias in building additional resources for
contingencies (Mohamed Yunos et al., 2012).

Private sector organisations usually accumulate
budgetary slack resources in several ways. Firstly,
employees set a budget estimate whereby expenditure
is lower than the anticipated revenue. However, this
form of slack building is highly attention grabbing to
stakeholders, although it is more accessible by
employees in the private sector organisations (Yilmaz,
Ozer and Gunluk, 2014). Alternatively, they balance the
budget estimate by purposefully underestimating
revenues or overestimating expenditure. Lastly, they
pre-allocate funds for contingency purposes. The last
two forms of slack building are less discretionary to
internal parties and less transparent in the eyes of
stakeholders.

1.1. Budgetary slack

Employees are expected to be self-interest-centred
when they are incentive-driven and when they have
opportunity to do so without superiors’ knowledge
(Lukka, 1988). In turn, they will have intentions to act
against the company’s goals. That is the main reason
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that their performance evaluation is tied with the
attainability of company’s budgetary goals (Lau and
Buckland, 2001). As a result, employees are often
concerned with their performance level as they are
expected to exceed the budgetary goals that are pre-
determined by their superiors, although they negotiated
the budgeted target. In other words, employees have the
tendency to withhold their valuable resources even
though the organizations encourage their active
participation in the budget planning process. They are
biased towards the building of additional resources and
under-perform in achieving targeted productivity level,
which is referred to as budgetary slack (Kuvaas, 2003).

Budgetary slack is usually regarded as dysfunctional as
it contradicts with a company’s interests, regardless of
being for a profitable opportunity or for the public
welfare. The slack activities are undetectable, as it may
happen in all stages of the budgeting process,
particularly when employees purposefully act without the
knowledge of the company. Although the top
management is authorised to accept or reject
employees’ budget proposals, it is unable to verify the
information provided in the proposed budget in spite of
the post-mortem budget meeting, as the management
team may still be unable to trace the possibility of slack
activities as they take into account possible internal and
external factors such as error in budget forecasting and
environmental uncertainty (Hammer and Stern, 1980).

1.2. Employees’ psychological ownership

Employees produce positive or negative or mixed
behavioural outcomes through psychologically
experienced ownership (Pierce, Kostova and Dirks,
2001). They become emotionally attached to tangible
and intangible possessions surrounding them as though
they are personally owned. Eventually, they portray such
acts of possession in their minds and actions. They
become motivated to cultivate a strong feeling of
protection towards their possessions, either personal or
impersonal. They seek physical and emotional control
over this form of possession.

Dimensions of employee’s psychological ownership

Building on psychological ownership theory, Pierce,
Kostova and Dirks (2001) and Avey et al. (2009)
recognised five dimensions of employees’ psychological
ownership in organisational context. Employees’ feeling
over psychological ownership draws upon the concepts
of self-efficacy, belongingness, self-identity,
accountability and territoriality.
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Belongingness

Belongingness refers to employees’ desire of dwelling into
aplace, i.e., organisations. It is a fundamental need of
employees, as it emphasises on their psychological state
of belonging with others. Employees take ownership of
possession around them in an effort to fulfil their desire of
belonging (Ardrey, 1966). Employees tend to retain
possession, such as name cards, as a form of tangible
security objects to provide them with a sense of
belongingness. Such feeling of psychological ownership
through the attachment of objects, tangible or intangible,
becomes a place for employees (Pierce, Kostova and
Dirks, 2001).

Self-identity

Self-identity is recognised as a major component of the
self-concept domain, along with social identity.
Employees identity themselves through the groups of
people and possessions (Abrams and Hogg, 2004). They
create, sustain, replicate and change their self-identity
through interaction with these people and tangible
possessions (Dittmar, 1992) and even intangible
possessions, such as organisations (Rousseau, 1998).
For instance, employees may define themselves as a
house or even a job title. Such targets of ownership are
regularly used as descriptors of their identity. The feeling
of psychological state of ownership over people, tangible
and intangible objects provide a foundation from which
employees identify themselves as being distinctive and
therefore contributing to their personal identity.

Accountability

Accountability refers to “the implicit or explicit
expectation that one may be called on to justify one’s
belief, feelings and actions to others” (Lerner and
Tetlock, 1999, p. 255). Employees take ownership
psychologically through two approaches: (1) their
expected right to hold others accountable and (2) the
expectation of holding themselves accountable. For
instance, employers hold their employees accountable
for organisational performance. At the same time,
employers themselves are held accountable by investors
or stakeholders. Such description of expected rights and
responsibilities is described as a form of behaviour that
characterise stewardship and self-sacrifice towards the
protection of the target of ownership.

Territoriality

Employees tend to become territorial over tangible or
intangible objects, such as ideas, roles and relationships
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as their target of ownership. This is considered as a self-
serving act that places great importance for satisfying
needs, either personal or organisational interest. When
employees establish ownership bonding with the target
of possessions, they may mark these possessions as
their exclusive belonging. If they anticipate
encroachment on their target of possessions, they may
prompt to protective territoriality to demonstrate
ownership rights.

Self-efficacy and budgetary slack

When employees perform their tasks and
responsibilities, they develop a sense of control
towards the target of possessions, i.e., budget. They
perceive that they are able to control the building of
excessive budgetary resources. At the same time,
they become efficient in their budgeting skills and
therefore control the excessive budgetary resources.
It implies that employees are provided with self-
efficacy which enables them to control their intention
to create budgetary slack. Thus, it is hypothesised
that:

H1: There is a negative relationship between self-
efficacy and employees’ intention to create
budgetary slack.

Belongingness and budgetary slack

Employees develop their sense of attachment through
the possession of budgets, although it is intangible in
nature. Such target of ownership, however, offers
employees the feeling of security towards their tasks and
responsibilities. They then perceive that they are able to
control the building of excessive budgetary resources.
When employees desire to attach themselves with
budgets, they consider budgets as their personal
belonging and therefore they need to control the
excessive budgetary resources. It implies that
employees are provided with the sense of
belongingness that enables them to control their
intention to create budgetary slack. Hence, it is
hypothesised that:

H2: There is a negative relationship between
belongingness and employees’ intention to create
budgetary slack.

Self-identity and budgetary slack

Employees identify themselves with the possession of
budgets in the organisations. They replicate and change
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their identity through their budgetary tasks and
responsibilities in spite of its intangibility. The
possession of budget becomes a self-identity to them in
the organisations. They even use such identity to
distinguish themselves with others. While employees
create an identity of themselves with the possession of
budgets, they extend their social self towards such
possession. In turn, they may tend to control their
actions towards the building of excessive budgetary
resources. It implies that the employees are provided
with self-identity, which enables them to control their
intention to create budgetary slack. Thus, it is
hypothesised that:

H3: There is a negative relationship between self-identity
and employees’ intention to create budgetary slack.

Accountability and budgetary slack

Employees hold themselves accountable for the
budgetary task and responsibilities. They tend to justify
their actions while meeting the expectation of
organisations. They perceive that they have the
responsibilities to achieve organisational, including
budgetary targets when performing budgeting estimate.
Such promotive behaviour encourages employees to
control the building of excessive budgetary resources. It
implies that when employees feel that they are
accountable for their budgetary actions, they may control

their intention to create budgetary slack. Thus, it is
hypothesised that:

H4: There is a negative relationship between
accountability and employees’ intention to create
budgetary slack.

Territoriality and budgetary slack

Employees become territorial over budgetary tasks
and responsibilities, as they consider budgeting as
their target of ownership. They tend to place great
importance in protecting their tasks and
responsibilities to sustain the positive side of the
possession. When employees establish and sustain
the bonding with budgetary tasks and
responsibilities, they perceive that they are able to
claim exclusive right to such possession. They may
then prompt to control the building of excessive
budgetary resource. It implies that employees are
provided with the territoriality feature which enables
them to control their intention to create budgetary
slack. Thus, it is hypothesised that:

H5: There is a negative relationship between territoriality
and employees’ intention to create budgetary slack.

Based on the proposed hypotheses above, the
conceptual framework of the model is illustrated in
Figure no. 1.

Figure no. 1: Conceptual model ‘

Self-efficacy
Belongingness

Budgetary slack

Self-identity
Accountability
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Participants

The population of respondents in this study were
employees who held lower or higher job designations,
who worked in private organisations, with prior
experience in budgeting or were involved in the
budgeting actively. Sampling techniques such as
snowball and quota sampling were used to gain a
generalised view on employees’ perceptions pertaining
to budgetary slack and psychological ownership
because these approaches secured positive a response
rate of returned questionnaires to perform adequate and
relevant statistical analysis. The qualifications of these
potential respondents were verified to determine
whether they fitted the sample description before
receiving the questionnaire.

Budgetary slack measurement

Propensity to slack measures the extent to which the
amount budgeted is likely to be purposefully
manipulated with the lack of monitoring activity
performed on the task assignment. There were eight
composited items, which were measured with seen-point
semantic differential scale. An example of propensity to
create budgetary slack was ‘I seek more budgetary
resources than absolutely necessary when preparing a
budget.

Psychological ownership measurement

The dimension of psychological ownership was
measured using six-point Likert scale developed by
Avey et al. (2009).

Self-efficacy

Self-efficacy was operationalised as employees who
have the ability to control the possessions. It consisted
of three items and a sample question for self-efficacy is
‘| feel | need to protect my ideas from being used by
others in my organisation’.

Belongingness

Belongingness was operationalised as employees who
attach their feelings of possessions as their personal
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belonging. It has three items and a sample question is ‘|
feel | belong in this organisation.

Self-identity

Self-identity was operationalised as employees
who identify their personal identity with the
possessions. It consists of three items and a
sample question for self-identity is ‘I am confident
in my ability to contribute to my budgetary task’s
success.

Accountability

Accountability was operationalised as employees
who justify their actions towards the possessions.

It has three items and a sample question is ‘I would
challenge anyone in my organisations if | thought
the budget was done wrongly.

Territoriality

Territoriality was operationalised as employees who are
territorial towards the possessions. It consists of four
items and a sample question for territoriality is ‘I feel |
need to protect my budgetary idea from being used by
others in my organisation.

Respondents’ profile

Out of 475 respondents, there were 384 females
(81%) and 91 males (19%). Besides, a total of 363
respondents (76%) were aged between 31 and 40
years old and followed by 97 respondents (20%)
were aged between 21 and 30 years old. There were
279 respondents (59%) who earned between
RM4,001 and RM5,000 and followed by 68
respondents (14%) who earned between RM3,001
and 4,000 monthly. There were 281 (59%)
respondents who were managerial employees as
compared to 194 non-managerial employees (41%).
A total of 238 respondents (50%) were employed by
their organizations for between 11 and 15 years and
followed by 156 respondents (33%) who had work
experience of between 6 and 10 years. The
descriptive analysis of respondents is illustrated in
Table no. 1.
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Table no. 1: Descriptive analysis of respondents

Item Description f %
Gender Male 91 19
Female 384 81
Total 475 100
Age Below 21 years old 0 0
Between 21 and 30 years old 97 20
Between 31 and 40 years old 363 76
Between 41 and 50 years old 14 3
Above 50 years old 1 0
Total 475 100
Monthly income RM2,000 or below 0 0
Between RM 2,001 and RM3,000 30 6
Between RM3,001 and RM4,000 68 14
Between RM4,001 and RM5,000 279 59
Between RM5,001 and RM#6,000 31 7
Above RM6,000 67 14
Total 475 100
Current job position Non-managerial level 194 41
Managerial level 281 59
Others 0 0
Total 475 100
Numbers of years working in the current | Less than 1year 0 0
organisation Between 1 and 5 years 63 13
Between 6 and 10 years 156 33
Between 11 and 15 years 238 50
Between 16 and 20 years 17 4
More than 20 years 1 0
Total 475 100
The result of social desirability Anderson, Warner and Spencer (1984, p. 576). The
response (SDR) statistical analysis of the sample data using the adjusted

measure suggested that SDR bias influenced the

Recognising the existence of possible bias in the social proposed relations among the factors in the model (refer
desirability response (SDR), all variables studied were to Table no. 2).

adjusted using the approach recommended by

Table no. 2: The result from social desirability response (SDR)

Variable t value p value Evidence of SDR
Budgetary slack 1.27 0.02 Yes
Self-efficacy 1.78 0.01 Yes
Belongingness 1.54 0.01 Yes
Self-identity 1.62 0.03 Yes
Territoriality 1.31 0.03 Yes
Accountability 1.82 0.00 Yes
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Preliminary data analysis

The data in this study was assumed normally distributed
(refer to Table no. 4). Besides, the critical 2 value for df
=4 ata=.05is 9.49 for any of the cases in the data file
(Malhotra, 2010). As the Mahalanobis distance was only
3.56, it indicated that there was no presence of
multivariate outlier.

In addition to that, the first factor in the study only
accounted for 23.5% of the overall variance when the
principal axis factoring with rotation was applied. It
indicated that there was no one factor accounted for a
majority of the variance. It implied that the result was
unlikely affected by common method variance and
concluded that multicollinearity was not a concern.

Table no. 4: Mean, standard deviation, skewness & kurtosis

Variable M SD Skewness Kurtosis
Budgetary slack 3.33 0.91 0.12 -0.19
Self-efficacy 3.94 1.22 -0.23 -0.72
Belongingness 3.56 1.11 0.02 -0.51
Self-identity 3.68 1.1 0.02 -0.51
Territoriality 3.64 0.92 -0.22 0.12
Accountability 348 1.1 0.08 -0.50

Reliability and validity

In terms of reliability, all the reflective constructs,
such as self-efficacy, belongingness, self-identity,
accountability and territoriality, were demonstrated
with satisfactory score in internal consistency of 0.70

or above (Nunnally & Bernstein, 1994; Nunnally,
1978, p. 245) (refer to Table no. 4). Besides, since
budgetary slack was a formative construct, its
Tukey’s test of non-additivity showed that it was
additive (F=1.73, df=1.24, p = .19).

Table no. 4: Reliability

Variable a
Self-efficacy 0.88
Belongingness 0.83
Self-identity 0.84
Territoriality 0.78
Accountability 0.78

Hypotheses results

The overall model was significant (F-value = 26.45,
p<0.05) and therefore it is fit. The model also explained
22% of the variation in employees’ intention to create
budgetary slack. Besides, there was no multi-collinearity
issue in the model as its variance inflation factor (VIF)
value was less than 5 (refer to Table no. 5).

Based on the empirical model in Figure no. 2, self-
efficacy was negatively related to employees’ intention
to create budgetary slack (t value = -3.35, p < 0.05).
Belongingness was also negatively significant with
employees’ intention to create budgetary slack (t value =
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-2.30, p <0 .05). Besides, self-identity was negatively
related to employees’ intention to create budgetary slack
(t-value = -3/01, p<0.05) (refer to Table no. 5).

Self-efficacy (B = -3.35) was the most important
determinant that influenced employee’s intention to
create budgetary slack, among belongingness (8 = 0.30)
and self-identity (8 =0.30).

However, accountability was not significantly related to
employees’ intention to create budgetary slack (t value =
-0.77, p >0.05). Territoriality was also not significantly
related to employees’ intention to create budgetary slack
(t value = -1.80, p < 0.05) (refer to Table no. 5).
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Table no. 5: Model evaluation

Variable B t value p-value
Territoriality -0.07 -1.70 0.09
Self-efficacy -0.18 -3.35 0.00**
Accountability -0.04 -0.77 0.45
Belongingness -0.13 -0.30 0.02**
Self-identity -0.18 -0.30 0.00**
Adjusted R? 0.22
F value 26.45
Sig. 0.00**
Note: **p<0.05

Empirical model ‘ employees’ psychological ownership dimensions and

The empirical model for the relationship between budgetary slack was presented in Figure no. 2.

Figure no. 2: Empirical model

Self-efficacy 0.00**

Belongingness 0.02**
0.00**
Self-identity > Budgetary slack
0.45
Accountability
0.09

Territoriality
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This paper investigates the determinants of employees’
psychological ownership from the psychological
perspective. It has concluded that budget makers who
were self- efficient, in addition to belongingness and self-
identity, may minimise or even avoid the creation of
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Abstract

The accounting profession is in a continuous process of
change as ERP applications and emerging technologies
such as cloud computing continue to bring
improvements into the accounting and financial areas.
Nevertheless, beside the variety of benefits, these
technologies carry specific risks that can affect the
fundamental characteristics and security aspects of
data.

This paper aims to highlight the most common
vulnerabilities of ERP applications and cloud computing
platforms in the context of digital accounting. At the
same time, in addition to the technical aspects and good
practices used to prevent and correct these
vulnerabilities, the study focuses on a critical component
of data security: the human factor. Moreover, the
empirical research conducted has highlighted the fact
that young professionals understand the need for
sensitive data protection, but they do not always display
the best behavior to prevent security incidents.

This article aims to provide an overview of ERP
applications and cloud computing platforms that are
currently used in the financial and accounting field,
focusing on the main technical vulnerabilities and the
human factor, which is one of the most important
aspects of data security.
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The constant evolution of IT has contributed to the
development of most industries and professions by
automating and digitalizing certain elementary activities,
to enable professionals to focus more on complex
activities that add value to companies. Digitalized and
automated processes are not intended to replace the
human resource, but rather to support the progress of
professionals.

Information is the essence of any organization or
individual, as it is what creates a competitive advantage.
Ronald Reagan stated that it is “the oxygen of the
modern age.” In the financial and accounting field,
almost everything is limited to information (ACCA, 2013)
and in this current digital era, information has become
one of the vital resources in the process of value
creation. Protecting sensitive data, whether we refer to
data stored on a physical or electronic basis, by
implementing an effective IT security incident
management system, must be an essential concern for
any organization, regardless of its size or field of activity.
Accidental or deliberate disclosure of confidential
information can irremediably damage the companies’
operations, by affecting its financial situations and
reputation.

Currently, security incidents are one of the most
significant concerns in the Internet of Everything era, as
technological developments have introduced new
concepts in the financial and accounting field such as
ERP, cloud computing and mobile technologies that,
besides the variety of advantages, carry specific
vulnerabilities that can affect the security of sensitive
information. In recent years, there has been an increase
in security incidents, at both national and global level.
According to the latest CERT report, over 110 million
cyber security alerts were recorded in Romania in 2016,
the increase being more than 60%, compared with the
previous year. At international level, according to Breach
Level Index, more than 1.3 billion IT security incidents
occurred, increasing by over 85%, compared to 2015.

In the accounting field, most of the activities have been
digitalized due to the need to have continuous access to
relevant information in real time. Whether we are talking
about mobile technologies, ERP systems or cloud
computing platforms, almost all sensitive information has
moved into the electronic environment.
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This paper aims to analyze the main challenges of
information security in the context of digital accounting
and to assess which are the vulnerabilities of the
technologies currently used. Moreover, this study
investigates the perception and awareness of the impact
of security incidents from the perspective of future
professional accountants.

The development of ERP (Enterprise Resource
Planning) systems had as a starting point the need to
automate the core data processing and data input
activities, which did not require an increased level of
professional judgment. Although the digitalization and
automation of certain processes such as inventory and
production management began in the 1950s, it was only
in the early 1990s that we could identify the first ERP
system (Mgller, 2005) that incorporated various
modules: accounting, human resources, project
management and distribution. Currently, the existing
applications include the same essential functions, but
they are configured according to the needs of each
organization. Most recent applications include also
financial planning modules, supply chain management
and customer relationship management (CRM).

According to the relevant research conducted in this
field, the impact of ERP systems was positive, as these
applications were built on the idea of aggregating most
of the key processes in a company into a single IT
system (Klaus, 2000) by using a shared database to
eliminate redundant processes (Davenport, 1998). In the
financial and accounting fields the main advantages are
the following: cost reduction, elimination or automation
of simple processes, increased quality of the financial
reporting, improved flexibility and competitiveness
(Kanellou and Spathis, 2013; Stanciu and Tinca, 2013;
Ponorica et al. 2014; Voulgaris et al., 2014).

Lately, ERP systems have begun to adapt to the current
needs of the users. Therefore, we can discuss the use of
ERP applications in cloud computing platforms, which
allow data to be accessed also from mobile devices. It
can be observed that the general trend of migrating to
cloud to benefit from continuous access to data, without
taking into account technological or geographic barriers.
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ERP applications are a target of cyber-attacks because
they store confidential information, such as
organizational secrets, financial data, data about the
organizations’ customers and suppliers. Nevertheless,
ERPs are also targeted to commit various acts of fraud,
such as master data modification.

To analyze the vulnerabilities of ERP applications,
regarding data stored by systems, we need to
understand the architecture and functionalities of ERP
applications. Most ERPs share the three levels structure,
starting with the base of any ERP; a database where the
information is stored and most applications use
Microsoft or Oracle databases that use SQL query
language. The next component is the application layer
where are the implementation, logic and system rules.
The last level of ERPs is the user interface (Surjit et al.,
2016; Bahssas, 2015). At the same time, besides the
simplified architecture of an ERP application, the
environment in which this application is implemented is
also important: locally or on a cloud computing platform.

Taking into consideration the structure presented, the
first vulnerability of an ERP system is due to the
existence of the databases used. At the database level
there may be inconsistencies that can endanger the
fundamental characteristics of the data: privacy, integrity
and availability, if the database has not been properly
implemented (Bertino, 2005; Swart et al., 2007).

Among the potential vulnerabilities, there are excessive
or unauthorized privileges, operating system
vulnerabilities, SQL injection, malware, inappropriate
passwords or incorrect implementation of the database
(Ali and Afzal, 2017; Malik and Patel, 2016; Lodha and
Dhande, 2014). All of these vulnerabilities occur both in
local ERP applications and cloud platforms. Comparing
the level of security between local ERP and cloud ERP,
we cannot say that security will be improved or not,
because it all depends on the implementation mode and
the controls created.

Analyzing the next level of ERP applications, the logic
level, as in the case of the database behind the ERP
application, if the deployment was not correctly
performed, the issue of data security occurs through
brute force or SQL injection attacks. At this level, most of
the issues arise because of the poor implementation of
the database security measures.

ERP users also represent a vulnerability for sensitive
data (Evans et al., 2016) because organizations do not
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always create a culture that is efficient enough to make
them aware of the possible theft or exposure of
confidential information. The human factor is one of the
most important components of data security, whether or
not we are talking about an ERP application. It is
essential that organizations instruct their employees
about the impact of security incidents.

In 2014, some of Sony Pictures Entertainment directors
received an email, apparently from Apple, for an email
verification. The email they received was a phishing that
allowed the attackers to get the password from their
Apple accounts, being used to authenticate to the Sony
network and stole confidential financial information and
Sony service passwords, which were later posted on the
Internet. According to the company statements, IT
system recovery cost 35 million dollars. This incident is a
classic example demonstrating that the human factor is
still one of the most important vulnerabilities. At the
same time, the fact that the executives who were
attacked had the same passwords for corporate and
personal accounts indicate that there was not a well-
developed culture of risk prevention associated with
unauthorized exposure of sensitive data.

As it can be seen from the example presented above,
the prevention of loss of sensitive information is
essential, especially for ERP systems, which, according
to statistics, are used by over 83% of Forbes 500
companies. To prevent security incidents, the risks must
be first identified and the potential impact assessed.

Given the fact that each company has its particularities,
each ERP application will have differences, depending
on the needs of the specific organizations and activities.
Therefore, we cannot propose a universal ERP security
model, but we can only highlight the best practices that
can prevent security incidents.

As previous mentioned, one of the main security
concerns is the excessive privileges granted to
application users (Horwath, 2012). Database
administrators allocate differentiated rights to users,
either by using the existing roles in the application or by
creating new roles that suit the needs of users in the
application (Bruchez, 2012). These customized rules
could prevent unauthorized access to data, but only if
properly implemented.

Incorrect configuration of the database is also a
significant vulnerability. By storing access passwords in
the ERP application database, without encrypting data,
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gives potential attackers the ability to obtain the users
credentials. In the case of SQL Server databases, the
user authentication data can be stored encrypted in
another database, not even visible to the database
administrator. Also, an implementation that does not
take account of the vulnerabilities of such application
may allow attackers to steal data using SQL injection
(Gicev et al., 2013; Bhatia, 2017), which are still one of
the most significant databases weaknesses.

Malware infections increase the risk of losing sensitive
information. In the last period, it can be observed that
more and more types of viruses are created and can
remain undetected or their impact is observed only after
a significant period. More recently, we can see
applications like ransomware whose purpose is to
encrypt all user data, and decryption will only be done
after the attackers are paid for the information. Programs
that can prevent such incidents are currently being
developed (Kolodenke et al., 2017), but the progression
of malware is more fierce than the development of
prevention programs.

Most databases incorporate database audit modules
that can prevent confidential information from being
exposed, if effective controls that target the applications
risk areas are implemented. Database auditing has the
role of prevention in determining vulnerabilities, but also
a function of detection. For databases, the most efficient
audit controls are:

— Analysis of back-up or database restoration
activities - to determine which users have
performed such activities. As described above,
one of the biggest vulnerabilities in an ERP
application is the excessive privileges granted
to users and if the results of the control indicate
that such activities were performed by
individuals who should not have the rights to
perform these tasks, this must be an alarm
signal for the organization.

— Analyzing the actions conducted on the
database or its objects - as with the previous
control, this control has the role of monitoring
and detecting illegal activities. However, given
that in an ERP application there are many
users that make changes to the database, the
amount of information is too vast to be
analyzed manually. In this case, it is
recommended to use data mining techniques to
identify possible inconsistencies.

134

—  System logging analysis - this control is
important because it monitors both user access
to the application, but also checks unsuccessful
login activities. This control can prevent a
brute-force attack, but also highlights logins into
the system by former employees of the
organization, whose credentials have not yet
been annulled.

ERP systems are vital components of any organization
because they incorporate the companies’ most important
processes and therefore the proper implementation, in
line with good practices, is necessary to prevent
potential security incidents. Due to the complexity of
ERP systems, we cannot talk about a common security
framework that meets the needs of all companies.
Therefore the most efficient way to protect sensitive data
in ERP applications is to identify risks by using best
practices correctly.

The current economic context has created the need for
continuous access to information. This new necessity, in
the financial field, is what it is called real-time reporting,
a process that creates a competitive advantage for
organizations (ACCA, 2013b), by improving the agility
and transparency of activities. To meet the need of
users and businesses, most accounting and financial
processes have migrated to cloud computing platforms
(Trigo et al., 2014). In this way, the users of a particular
application can view or manipulate data regardless of
location or devices used as long as they have an
Internet connection.

As in the case of ERP applications, to understand the
main security vulnerabilities of data stored in cloud
computing platforms, we need to have a clear picture of
the functionality and architecture of the platforms.

The concept of cloud computing was based on the
idea of unlimited access to technology (hardware) to
information, according to Giordanelli and Mastroianni
(2010). Currently, the cloud computing concept is
represented by server networks and data warehouses
(Kim, 2013), whose purpose is to provide a broad
range of web services (storing and manipulating data,
performing queries on the database, etc.).

By analyzing the delivery model, three types of
platforms can be differentiated: laa$S - Infrastructure as
a Service, PaaS - Platform as a Service and SaaSS -
Software as a service, according to NIST standard
800-145.
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A second classification can be done by following the
implementation model used: public, private, community
or hybrid. From a security point of view, the lowest level
of security is found in the public model, followed by the
community, hybrid and private model.

laa$S incorporates all the functions of a cloud, as users
have the right to modify the functionalities and security
aspects of applications. At the same time, this type of
platform allows organizations to have the highest level of
IT infrastructure control compared with the other two
platform models. Due to these considerations, in the
case of laaS, the security of operating systems and
applications rests with the organization, while the cloud
provider is only responsible for the safety of the network
and servers.

According to the Symantec study from 2015, the most
common vulnerabilities in [aaS are the following: loss or
disclosure of confidential information, unauthorized
access - mostly due to theft of user credentials and
inadequate security configurations. However, in the case
of laaS, security issues may also occur due to other
cloud users (tenants) when the server is not dedicated -
multi-tenancy issues.

To prevent security incidents for this type of platform, it
is essential to choose the appropriate model (public,
private, community or hybrid) to match the organizations’
objectives and to ensure that implementation is properly
done, by respecting the best data security practices.
Moreover, systems monitoring and auditing are vital
processes for preventing cyber-attacks or unintended
exposure of confidential information. Furthermore, to
improve credentials’ security, two or more authentication
factors are recommended (Jaiswal and Rohankar,
2014).

The PaaS model does not give organizations the same
freedom as the laaS model, because it is designed to
allow organizations to deploy applications. In this model,
the company that leased the platform cannot make
changes to the network, servers or operating systems. In
Paas, the cloud provider is responsible for the database
and network security, while the tenant is in charge of the
safety of the applications developed on this platform.

From a security point of view, most PaaS platforms
provide tools such as integrity checking, data encryption,
access management and firewalls (CSCC, 2015).
However, at this level vulnerabilities, that may affect the
characteristics of the data fundamentals, can be found, if
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the application development is not done by using the
best practices to maintain data security. Also, effective
controls must be implemented for this type of platform to
prevent potential security incidents.

The third platform model is SaaS, which is the most
common type of cloud, because it has the lowest cost
compared to the last two models. Most accounting
applications, mainly ERP applications, are embedded in
this model. In SaaS users can access some
applications, but cannot deploy others. Also, within this
model, most data security issues are the responsibility of
the cloud provider.

Potential vulnerabilities in the SaaS model identified by
the relevant literature are: excessive privileges,
unauthorized access, inappropriate configuration of
applications that may affect the fundamental
characteristics of the data and aspects of the security of
virtual machines (Hussein and Khalid, 2016; Ahmed et
al., 2017; Sharma et al., 2017).

Because this model is more restrictive regarding the
client application implementation and since the needs of
each organization have specific particularities, most data
security controls are the responsibility of the cloud
provider, which must offer an acceptable level of
assurance for the security of sensitive information. At the
same time, given the fact that the cloud platforms store
various information that is subject to special treatments
regulated by national and international bodies, it is
essential to provide for each type of information the
appropriate level of security.

In conclusion, cloud platforms have specific
vulnerabilities, depending on each model. As with ERP
applications, we cannot talk about an absolute security
model that would have the ability to prevent any incident,
but we need to understand how the data stored in cloud
computing platforms can generate risks that might have
the potential to cause a security incident.

Because of the wide range of benefits of cloud
computing, more and more companies are considering
migrating to a cloud platform to improve performance
and become more competitive. Given that this
technology is emerging, new types of vulnerabilities are
expected to develop, mainly due to the increased use of
other technologies, along with cloud platforms, such as
mobile technologies, which have begun to be
increasingly used, in particular in the financial and
accounting fields. These issues can contribute to the
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development of new risks, but it is important to
understand that cloud migration does not automatically
mean a lower security level, but in many cases can
improve security compared with local applications.

In the first part of the paper, the human factor was
presented as being an essential component in ensuring
data security, as that the accounting field is vulnerable to
security incidents because it stores and generates high-
confidential information.

Lately, professional bodies have begun an international
dissemination of the impact of information security in the
accounting field, with the aim of attracting practitioners'
attention to the risks associated with handling
confidential data, especially when used along with
computer applications. At the same time, ACCA reports
from 2014 and 2016 draw attention to the need that the
professionals in this field have to improve and develop
their capabilities to protect sensitive information,
especially if data is associated with emerging
technologies such as cloud computing, Big Data and
mobile technologies. ACCA studies have further
demonstrated that over time, at international level, there
has been an increase in the level of awareness of the
members.

Considering the ACCA reports as a reference point, an
empirical research based on a questionnaire was
conducted. This survey has been addressed to students
of the Master of Accounting, Audit and Management
Information Systems program at the Bucharest
University of Economic Studies, in the last year of study.
This survey aimed to analyze the perception of the
participants regarding the security of data in the financial
and accounting fields. The purpose of this research was
to find out whether future accountants have acquired
sufficient knowledge to understand the impact of security
incidents and if they have a sufficiently well-developed
culture in the field of sensitive data protection.

The survey was sent to 80 potential respondents, 49 of
whom decided to participate, the response rate being of
61.25%. The survey contained 16 different enquiries:
questions with one or more possible answers, for
situations where an in-depth analysis was not required
we used response matrix, evaluation scales, but also
open questions for subjects requiring a more thorough
review.
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All students work in the financial and accounting field
and have in average two years of experience, the
average age of the respondents being 24 years.

To analyze the level of familiarity of the respondents with
information security concepts, they were asked if they
had received enough information on data security during
their study programs. At this question, only 17
participants considered that the level of information
received was sufficient, while 27 people, representing
55.10% of the total sample, assessed that they had
received indeed training on the importance of data
security, but considered that the level of information
received was not sufficient. The remaining 5 participants
said they did not receive such information during their
study programs.

The variations of the responses can be justified by the
fact that the students might have participated in different
bachelor programs. However, given the current need to
create a well-defined culture for the financial and
accounting professionals in the field of sensitive data
protection and prevention of security incidents, it is
necessary, in our opinion, for universities to introduce
courses in the curriculum that focus on this area in order
to make it easier for graduates to integrate into the
profession and comply with the needs of the
organizations.

The next question of the survey was a 5 point Likert
scale question and the participants assessed on a scale
of 110 5 (1 - total disagreement, 5 - complete
agreement) the need for professional accountants to be
aware of the impact that security incidents can have on
the financial information and operational activities. 43
students stated that they fully agree with this assertion
and the rest of the participants were partly in agreement
with this statement. The answers are consistent with the
results presented by ACCA, which indicates that young
professionals possess a significant increase level of
awareness of the potential impact of security incidents.
However, the sharp rise in security alerts at national
level, according to the report released by CERT,
highlights the lack of sufficiently developed knowledge
that might underpins future cyber incidents.

To analyze whether there is a culture of information
security implemented in the companies where the
students work, they have been asked if they attended
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any course on the maintaining and protecting sensitive
data. 79.59% of participants responded affirmative to
this question, while the rest of the interviewees stated
that they did not attend such training programs. This
result is a positive factor, but taking into account the fact
that currently the academic environment from Romania
does not fully cover the necessary curricula in the field of
information security, as prior research has shown
(Stanciu and Rindasu, 2017), the remaining 20% of the
companies for which the participants work, must give a
greater importance to information security aspects.

Because the actions of the employees can directly affect
the security of data, the participants were asked if their
work passwords are safe, depending on the minimum
complexity required by the system and the shelf life.
Although 95.91% of students answered affirmative to
this question, 31 of them confirmed that they keep their
password written at the work place. Even if the systems
used by the companies in which respondents work
involves the use of strong passwords, keeping the
written passwords at the workplace is a practice that can
lead to malicious exposure of sensitive data, as related
literature confirms (Evans et al., 2016; Symantec, 2015).

To analyze whether the organizations for which the
respondents work have implemented security controls,
such as anti-virus programs, only 75.51% of the
interviewees responded affirmatively. This outcome
raises a question mark over the prioritization of
information protection at the organizational level, mostly
because malware infections are among the most
significant vulnerabilities of ERP applications (Ali and
Afzal, 2017).

Another question of the study focused on scanning
attachments received by email. Analyzing the answers
provided, only two people confirmed that they always
scan email attachments, 20 respondents said they are
scanning the attachments only when the sender is
unknown and the other 27 reported that they never scan
attachments, although most participants stated that they
have an anti-virus installed. This practice draws attention
to the fact that employees are responsible for increasing
the risk of data exposure, although they have almost all
of the necessary tools to secure their work.

The responses provided by the participants demonstrate
that they are aware of the impact that security incidents
could have, but also indicate that the respondents are
not always behave appropriately, fact that should be a
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wake-up call for organizations. Behaviors such as
keeping access passwords written at the workplace and
opening attachments in emails, without scanning them
first, are ways to unintentional expose sensitive data.

Although 80% of participants were trained on information
security aspects, most of them still perform actions that
are inconsistent with an efficient privacy prevention
policy. We believe that this result can be explained in
two ways: the training sessions that the employees
attended may not have been clear enough or the
participants do not understand the significant role they
are playing in protecting information.

Currently, security incidents are one of the most
significant concerns in the Internet of Everything era, as
technological developments have introduced new
concepts in the financial and accounting fields such as
ERP, cloud computing and mobile technologies that,
besides the variety of advantages, bring specific
vulnerabilities that threaten the security of sensitive
information. In recent years, there has been an increase
in security incidents both at national and global level.
According to the latest CERT report, over 110 million
cyber security alerts were recorded in Romania in 2016,
up to 60% more compared with the previous year. At
international level, according to Breach Level Index,
more than 1.3 billion IT security incidents occurred, the
number increasing by over 85% compared to 2015.

In the financial and accounting fields, most of the
activities have been digitalized due to the need to have
continuous access to relevant information in real time.
Whether we are talking about mobile technologies, ERP
systems or cloud computing platforms, almost all
sensitive information has moved into the digital
environment. This paper aimed to analyze the main
challenges of information security in the context of digital
accounting. This is done by highlighting the main
vulnerabilities of the currently used technologies. We
have also conducted a survey to determine the
perception and awareness level of the impact of security
incidents from the perspective of future professional
accountants.

Analyzing the data presented, we can say that there are
a variety of vulnerabilities, which have an increased
potential to affect the security of financial information,
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operational activities and the reputation of the
organizations as well.

Because both ERP and cloud computing platforms are
still under development, new types of vulnerabilities are
expected to occur along with the technological progress.
The best solution for preventing security incidents is to
apply the best practices by using secure systems and
applications and implementing effective controls to
monitor potential exposures of sensitive information
regularly.

Another important conclusion of this study is the need to
create a stable culture of risk management and
prevention, especially for confidential information
exposures. The empirical research has shown that
young professionals understand the importance of data
protection, but they do not always demonstrate the best
behavior to prevent security incidents. Due to these
results, we consider the involvement of the academic
environment as being important and should provide
sufficient support regarding information security in the
accounting study programs.
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of data processing, multiple connectivity, fast
transmission over long distances, and their results, the
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processing, brought many new vulnerabilities and
deficiencies, otherwise inevitable, the basis of new risk
categories. The risks of cyber attacks on financial
auditing involve the risk management of information
systems security. Identifying, mitigating or eliminating
the effects are mandatory requirements without which a
high-quality financial audit can not be achieved in a
highly computerized environment. To substantiate
specific risk management actions on information
systems security, in this study we analyzed the main
types and techniques used in cyber attacks by making
their radiography, identifying the strengths and
weaknesses of new technologies and systems that are
or not favoring security systems. At the same time, we
analyzed the security system of an information system,
organized it in layers, and revealed the specific areas for
the security evaluation of the Mehari method. Finally,
some of the results of a survey based on a questionnaire
made with the support of master students of the
"Information Systems Audit and Control" course were
revealed, with three of the most common weaknesses
identified for each security domain.
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The technological evolution of the transmission,
processing and storage of financial-accounting data has
given rise to new concepts such as cloud computing,
real-time accounting or mobile reporting but has also
brought new threats to these new concepts. To hide
intentions and evil deeds, criminals continue to refine
their techniques and methods of computer attacks.
Users are caught in the middle, becoming now, not only
targets for attackers but also potential facilitators or even
accomplices. Users have now become the most
vulnerable link in the security system.

Literatura de specialitate releva faptul ca dezvoltarea
tehnologica a dus la progresul extrem de rapid al
amenintarilor la adresa securitatii informationale. Desi
2014 a fost definit la nivel global drept "anul atacurilor
cibernetice”, literatura evidentiaza o tendinta de crestere
a numarului si a impactului atacurilor cibernetice de la
un an la altul, cu o dezvoltare acuta a atacurilor asupra
dispozitivelor mobile. Acest lucru demonstreaza inca o
data faptul c& problema securitétii informatiilor,
gestionata prin intermediul noilor tehnologii, a devenit o
prioritate maxima. Unfortunately, for reasons that are
easy to understand, cyber attacks are not sufficiently
popular. But when their effects can no longer be hidden,
they are shocking by their magnitude. Examples in this
sense are the big companies forced to discontinue their
activities because their information system has become
inoperable, or when the ATMs become inoperable for a
period of time to create discontent or even panic. It is
necessary to assess the impact of cyber attacks on
multiple levels: legislative, technological, economic,
social. Data security experts suggest that it is time to
change security approach to achieve real security. More
sophisticated controls must be implemented to help,
providing preventative real protection, but also during
and after an attack.

Current information systems are increasingly complex
and include very heterogeneous equipment. These
equipments are most often structured on a computer
network. This is an open structure that can permanently
connect new users and new types of equipment
(terminals, laptops, workstations, servers, smart phones,
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personal computers, routers, various connectivity and
retellation elements, etc.) virtually extends the circle of
users with access to its resources (personal
applications, distributed applications, various services,
files, databases, shared hardware, various other shared
resources). The vulnerability of the network is
manifested on two distinct levels: the attack on the
physical integrity of information (destruction or
modification) and unauthorized use of information
(leakage of information to unauthorized third parties to
access that information). To counteract, eliminate or
mitigate the effects of cyber attacks, these must be well
known and analyzed. In the literature, cyber attacks are
analyzed from several points of view. For the issue we
approached, in accordance with (Tabusca A., 2009)
cyber attacks can be considered as passive attacks and
active attacks. Passive attacks are all those attacks in
which the intruder notices the information passing
through the communication channel without interfering
with the flow or content of the messages. It is basically
only analyzing the intercepted traffic, discovering the
identities of the communicating entities; the length and
frequency of messages are revealed even if their
content remains hidden. These attacks do not cause
direct damage and do not violate confidentiality rules
regarding their "spirit". The purpose of these attacks is to
listen to data that is trafficked over the network, and
these attacks are often used to identify various possible
vulnerabilities.

Active attacks are those in which the intruder engages
in stealing messages, modifying them, deleting, running
applications, changing content or addresses, redirecting,
substituting, refusing a service, repudiating, etc. These
are the most serious and dangerous because they can
cause massive damage, with the most unpleasant legal
consequences. Also included in this category are
programs designed for destructive purposes that
seriously, sometimes even catastrophically, affect the
security of computers and information in general. This
category includes: viruses, logical bombs, worms,
hatches, Trojan horse programs, efc.

In accordance with (CISCO 2014) radiography reveals
current cyber attacks:

a) Characteristics of current attacks

al. Are more ingenious in taking advantage of
existing gaps in the security system: in 2014, 1%
of the most common vulnerabilities took
advantage;
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a2. Security of Java processing has increased by
34% in 2014 and attackers are expected to find
new vulnerabilities through JavaScript;

a3. The volume of spam increased by more than
250% in 2014;

ad. A new spam technique (snowshoe spam) has
improved, which not only makes it difficult, but
sometimes makes it even impossible to detect
the source.

b) Users along with IT teams have become part of the
security system

b1. Current attackers rely on users to install malware
or exploit security gaps;

b2. 56% of the OpenSSL versions are older than 50
months and are therefore still vulnerable;

b3. Uneven internet usage and access to
unprotected web pages;

b4. Malware developers use web browser extensions
as a means of distributing malware and
unwanted applications.

¢) There is no consensus on the perception of security
among different categories of actors:

c1. 59% of security chiefs (CIOSs) say that it is
optimized, as opposed to only 46% of security
operators (SecOps);

c2. About 75% of CISOs perceive security tools as
highly effective, while 25% consider them only
partially and effectively;

c3. 91% of respondents from companies that have
implemented a sophisticated security system
claim managers give security a high priority;

c4. Only 50% of respondents use patches to repair
mistakes or omissions of the systems they use;

5. Medium and large organizations have more
sophisticated security systems than other types
of organization.

The most common types of attacks (Table no. 1)
include: denial of service, viruses, worms and trojans,
device theft, phishing and social engineering or web
attacks.

Table no. 1: The main categories of cyber attacks

No. Attack type
. . This category includes attacks designed to interrupt the normal operation of hardware
E DoS (Denal of Service) and software equipment through the DoS method.
2. Attacks on web applications This category includes attacks through web applications.
. This category includes attacks conducted with the objective of gaining unauthorized

3. Cyber-espionage o .

access to classified data for the purpose of espionage.
— This category includes attacks or incidents caused by inappropriate abuse or misuse

4. Abuse in privileged access : . N .
of logical access rights to the organization's network, systems, data, and equipment.
Payment card skimming This category includes attacks or incidents based on the

6. Payment card skimming implantation of a device on financial data reading equipment (eg ATMs, PoS
terminals, etc.).
This category includes attacks from remote access of data and financial transactions

7 Point-of-sale PoS attacks read through a card reader (such as PoS terminals), except in the cases included in

' the previous category.
, This category includes attacks with any objective other than cyber-spying, and

8. Cybercrime . . o
includes any techniques that can not be categorized into another category.
Involves sending small volumes of spam from a large set of IP addresses to avoid

9. Snowshoe spam detection

10. | Soft malware Software that aims to damage or deactivate computers and computer systems.

1" Errors This category includes incidents whose cause can not be assigned to another

' category.

The impact of cyber attacks on the victim's organization,
although impossible to quantify due to lack of
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information, most often causes loss of information,
disruption of activity, compromise of confidentiality of
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information (data most often compromised including
identification data such as address or PNP, medical
information, phone, financial data, e-mail addresses,
usernames and passwords, etc.), equipment damage or
theft or potential revenue loss.

A careful look at the main causes that allow cyber
attacks to succeed (Bendovschi, A., 2015) shows that in
more than 50% of cases, the success of a cyber attack
is only partly due to the attacker's expertise and skill,
while allowing vulnerabilities in system frameworks,
human error and / or insufficient level of security controls
implemented. To support this conclusion, Cenzic
detected at least one major vulnerability in over 95% of
the systems analyzed in 2013, with an average of 14
vulnerabilities per application (Cenzic, 2014). Another
very important result in the current research is that in at

Figure no. 1: Security levels

least 20% of the cases the attackers are not entirely
foreign to the organization, among them business
partners, former employees, efc.).

Computer security is now a vital issue for all computer
system users, especially in the broader era of the
Internet, whether they are service providers or are
simple users. The growing need for communication, on
the one hand, and information protection, on the other,
are two different, if not even opposite, requirements.

The implementation of a modern security system in
accordance with (Tabusca, 2009) provides for protection
on several levels (Figure no. 1).

Logical security

Physical security |::>>-

The first level is provided by physical security. Physical
security generally consists of "locking" equipment,
placing it in special rooms away from fire, weathering,
physical destruction, whether intentional or not. It is a
measure applicable to all computing systems, but less
feasible in the case of networks, especially those of
medium size, and even less of those with large area of
spreading. The second level of protection is provided by
logical security and includes the schema of methods for
controlling access to system resources and services.
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Services
Internal data

Access security

Security of the service

Logical security deals both with security of access, as a
first sub-level, as well as security of services, sub-level
that is "under" security of access in terms of security
structure. Access security includes: access to the
system, responsible for determining whether and when
the system is accessible to users, and especially under
what conditions. He is responsible for managing the
access record. Access to the system can also force
forced disconnection in certain cases (account
expiration, peak time, etc.); verifying access to an
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account at the level of name and password validation;
access rights (files, resources, services, etc.) that
determine what privileges are available either to a user
or group of users.

Service security is concerned with: controlling the
services responsible for warning and service status
reporting, as well as activating and deactivating the
various services provided by the system; service rights
that determine how a given service uses a given service
(access to files, resources, priority, etc.).

Basically, once the logical connection is established, the
access security subsystem validates access or not. The
service security subsystem monitors user activity and
takes action in cases where its requests exceed the
rights specified in the user's profile. Access to a perfectly
secure system should be done through these security
levels, without being allowed to bypass any of them.

The main mutations induced by the use of highly
computerized information systems on financial and
accounting management (Oprea, D., 2008) refer to:

— Removing the traditional way of keeping
documents and managing them - more people
can access the same data;

— Concentration trend of data processing - the
risk of unauthorized loss or consultation
increases;

— The dominant principle of automatic data
processing (P.A.D.) GIGO (garbage at the
entrance - garbage at the exit) - an error in an
integrated system propagates rapidly,

— Additional requirements for those in charge of
data protection who: - can not understand the
ways in which data can be accessed in secret
(for stealing or modifying) or fail to detect where
and who has remote unauthorized access;

— P.AD. changes information support and means
of work and protection: increases the density of
information - easy to hide; obscurity or
invisibility of information - can not be visually
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notified; very easy accessibility - new
categories of criminals; lack of traceability -
modification or addition of new, easy to make
and hard to find data; retention of media -
deleted data can be recovered; data
aggregation - can reveal vital elements.

— Not knowing the computer - is overwhelmingly
confident;

— Technological progress in accessing data
increases but not in their security;

—  Strong integration of systems - has increased
appetite for fraud and facilitates the proliferation
of errors;

— Processors are very vulnerable to hardware
specialists - modify the registry and use
privifeged instructions;

—  Communication facilities - serve as a means of
fraud by intercepting the transmitted signals;

— Remote terminals can be controlled and
hijacked by special devices;

— The more complexity increases, the greater the
risks.

Professional judgment in the audit is exercised in a
context of risk (Gray and Manson, 2005). The idea of
risk and insurance has been present in the economy and
business since the beginning of the period when man
began commodity exchanges. The process of
globalization, the economic crisis triggered in 2007 and
increasingly frequent cyber attacks have made the risk
of gaining new valences, being more diversified in
nature, and being approached more by any economic
entity. Although the notion of risk is unanimously
accepted, it is accepted that the risk relates to
unpredictability, decision-making and potential loss. The
risk is related to the decision-making process (March
and Shapira, 1987), and any decision taken in the
economic field in general and in business in particular
involves some degree of risk. Faithful image and
significant misstatement are assessed in the auditor's
professional judgment based on risk. Kendrick (2004)
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emphasizes the importance of understanding personal
attitudes about risk, and believes that attitudes and risk
behaviors are key dimensions in understanding risk. The
attitude of risk decision makers in cyber attacks can be
assessed by the level of top management involvement in
deploying complex security systems.

At the level of an audited economic entity, the audit risk
in general is manifested through its basic components:
inherent risk, control risk and non-detection risk,
and can be determined both in quantitative terms (in
percentages) and in qualitative terms (risk low,
moderate, high or very high).

Given the risks of cyber attacks on audited information
systems, the quality level of security systems and the
level of security risk should be assessed.

To assess the quality of security systems and to quantify
the level of security risk there are many concerns in the
world of specialists. One of these is provided by the
Mehari, a registered trademark of CLUSIF (club de
sécurité de l'information frangaise), which provides: bets
analysis guides, security assessment, and security risk
analysis. Among the practical facilities offered, Mehari

provides its own knowledge base that allows
quantification of the quality level according to the
implemented or non-implemented activities (controls).
Quality levels defined by the Mehari method in
increasing order from 1 to 4 are characterized by the fact
that, for example, Quality Level 4 service: will remain
active against all aggressions - could be broken in
exceptional circumstances by the best code breakers in
the world with the best tools. Under these
circumstances, the risk is determined by the Mehari
method as the difference between the maximum level of
quality 4 and the average level of security quality
determined on the basis of a complex investigation of
the security system.

Based on a study conducted with the help of 60 master
students at the CAIG (Auditing and Management
Information Management) in the years 2016-2017 at the
companies they worked or worked on, a 2.73 average
quality was achieved and therefore an average quality
risk level of 1.27.

The main three deficiencies found on each security
domain are summarized in Table no. 2.

Table no. 2: Three deficiencies noted in each area security

Domain Incorrect or incomplete activities implemented

No classification of the information (documents, data, files, databases, etc.) has been performed
depending on the impact of a disaster that could affect this enterprise information.

1. Organization of security

There is no clause in the employment contracts or in the internal regulation which specifies the
obligations to observe the set of security rules in force.

The risks associated with third-party access (suppliers, customers, investors, etc.) have not
been analyzed in the information system or in the sites containing information and the
necessary security measures have not been established.

There is no procedure to allow for subsequent detection of irregularities in the management of
access authorizations (badge or book not returned, lost, false, etc.).

2. Site security

There is no system in which to ensure that the same badge can not be used by a second
person (eg by storing all entries and not allowing an extra entry without a previous exit)

Not all possible access ways are monitored in addition to normal access control, access via
other routes (such as outside accessible windows, emergency exits, false floorings or ceilings).

most sensitive equipment.

There is no power control system that includes at least one uninterruptible power supply for the

3. Security areas

Electrical circuits and cables are not protected by surge and lightning equipment.

No inventory or classification of all types of sensitive locations has been made.

user use.

It is not checked whether the use is made in accordance with the configuration and the need for

4. Extensive networks
service provider.

There are no sufficiently effective penalizing clauses on the quality of services provided by the

Disaster recovery solutions are under-exercised.
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Domain

Incorrect or incomplete activities implemented

5. Local network

The local network was not partitioned into security domains, each requiring a set of security
rules, or in trusted areas where controls are specifically tailored.

There is no procedure for handling inter-domain connection requests and a group to deal with
the analysis of these requests, with their authorization and the definition of filtering rules to be
implemented (firewall, service requests, protocols , etc.).

No systematic analysis of potential single failure points has been carried out to ensure that
service equipment (such as power, air conditioning, etc.) does not affect the planned
redundancy of network equipment or network architecture.

6. Network Operations

There is no security policy directed at staff operating on the network covering all aspects of
information security (information confidentiality, availability of information and services, integrity
of information and configurations, ability to track operations, etc.)

It is not mandatory for all maintenance operations to end with a systematic check of all security
parameters (as defined at start of implementation).

The system configuration integrity is not regularly tested according to the expected theoretical
configuration requirements (at least weekly, if not every time the system is activated).

7. Systems architecture and
logical security

There is no regular audit, at least once a year, of the set of rights assigned to each profile and
profile management procedures.

There is no systematic updating of the authorization table when changing the function.

The process of assigning or changing user IDs does not comply with a set of rules that ensure their
intrinsic validity. In the case of passwords: adequate length (8 characters or more), mandatory mix
of different character types, frequent change (at least once a month), the impossibility of reusing old
passwords, banal words, nicknames, names anagram, personal data, easy to find, etc.

8. IT Production Environment

These are not the same mandatory clauses for entrepreneurs working with operating systems
as for internal staff.

There is no routine check to verify if the rights of the personnel managing system operating
systems have changed which could trigger an alert if this happens.

Reference documents are not protected by secure methods, against premature or unlawful
modification.

9. Security of processing

There is no procedure detailing the actions to be taken in the event of an error or alert.

There is no one or more applications capable of analyzing individual data diagnosed with
anomalies and triggering an alert to operational personnel.

There are no mechanisms for stopping recording and processing of recordings when an alarm
is triggered.

10. IT projects and security
development

There are no studies and reviews of the new project presenting the risks, the decisions taken on
whether or not to accept it, and any additional necessary security measures.

Upon the purchase of a new application, there is no guarantee that the competence and availability of
the supplier's maintenance staff allows them to respond satisfactorily to user maintenance requests.
This agreement should take into account the weekend and holiday times as well.

When developing a confidential application, profiles are not established to allow confidential
information to be shared so that access to them is restricted to people who have a real need.

11. Managing user
workstations

Control procedures related to user configuration are not subject to periodic auditing.

The compliance of workstation hardware configurations is not regularly checked against
authorized options.

The IT department does not manage a reference for each software installed on user
workstations (source and executable code).

12. Telecommunications
operations

There is no regular audit, at least once a year, of the effective implementation of the
assessment, signing and resembling procedure by the operational staff (directly or indirectly
employed by a service company) of the security obligations.

Security measures designed to counteract the identified new risks are not formally reviewed
before implementation.
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Domain Incorrect or incomplete activities implemented

Service contracts do not detail the required time intervals and days of intervention that are
compatible with availability requirements.

information.

The PPI (Personal Information Protection) Directives do not cover all legal obligations, including
those relating to the collection, access, communication, use, storage and destruction of such

13. Management processes | There is no committee attached to government bodies responsible for developing financial data
communication and regularly studying and solving different issues.

Nu se realizeaza evaluari periodice care vizeaza nivelul de cunoastere a personalului cu privire
la protectia sistemelor informatice si a mecanismelor de securitate.

Given that cyber attacks have increased year by year
and computer system users have become facilitators or
accomplices from targets, the popularization of the main
mechanisms to make these attacks is not only
necessary but even mandatory. The auditor, when
auditing the activity of a highly computerized entity, in
the audit risk assessment, along with its core

components: inherent risk, control risk and non-
detection risk must introduce a new component
specifying the level of security risk, without which a
quality audit can not be achieved. In conditiile in care
atacurile cibernetice au crescut an de an si utilizatorii
sistemelor informatice, din tinte au devenit facilitatori sau
complici, popularizarea principalelor mecanisme de
realizarea a acestor atacuri este nu doar necesara ci
chiar obligatorie.
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Abstract

The formation of public institutions income has been
approached nationally and internationally alike. In
concrete terms, the dependence on a single financing
source can cause financial instability at the level of
public universities. That is the reason why strategic
management in education institutions needs to focus on
aftracting revenue sources, other than subsidies from
state budget, and their use in the context of financial
autonomy can ensure the achievement of goals in the
institutional strategy.

This research is based on literature review on the need
to diversify universities’ financing sources and the
means to achieve that. The identification of
complementary sources for financing education — a real
challenge for universities — can lead to an increase of
their competitiveness nationally and internationally.

Our research highlights the relevance and the
problematic of diversifying financing sources of public
universities. To this end, it centralizes types of extra-
budgetary revenue sources: revenues from educational
taxes, from registration and enrolment taxes, from resits
taxes, from services taxes, etc. Various policies on
educational taxes are also analysed, in the context of
the competition among universities, as well as ways of
ensuring provisions in the case of a decrease in the
attractiveness of programs.
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The diversification of financing sources in public higher
education institutions’ budgets is a problem that is
debated internationally, an aspect highlighted by
stakeholder organizations’ preoccupations. Among
them, the European University Association (E.U.A.)
offers its members the opportunity to influence those
policies which can support the development of higher
education and research in European universities.

The leaders of higher education system have important
responsibilities in ensuring the proper environment for
developing teaching and research activities, despite
barriers created by excessive regulations and
bureaucratic demands. That is the reason why
Estermann and Pruvot (2015) underline the role of
educational management in maintaining the balance
between public responsibility, society and institutional
autonomy.

Supported by a competent team and clearly defined
strategic objectives, any modern university can manage
the two extremely important management instruments:
the Institutional development strategy and the
University’s budget. The Institutional development
strategy correlates university autonomy with the
university’s financial and administrative management,
allowing the creation of a value system at the level of the
organisation and the creation of a single Budget, an
instrument for applying the strategy and for ensuring
financial balance (Stancu et al., 2011). In this way, the
elaboration of the revenue budget involves various
resources for attaining performance.

The essence of budget design is represented by the
allocation of resources and the identification of adequate
expenses. At the same time, budgeting involves finding
the balance between revenue and expenses, which
requires decision-making (Rubin, 2016), a process that
correlates the opportunities, resources and objectives of
the university for long-term development, qualitatively
and quantitatively.

Rabin (1992) asserts that the budget becomes an
important landmark that reflects the degree of the state’s
involvement in economy and social life, as well as the
capacity of the national economy to contribute to raising
financial resources and managing them.
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At first sight, designing a revenue budget does not seem
to raise too many problems. At a closer look, the
grounding of each sum transforms into a challenge.
Gibson (2009) asserts that the design of a budget is a
relatively easy task conceptually, but its elaboration
becomes difficult, when the interests of stakeholders
involved in attaining this objective do not coincide with
management's objectives.

Taking into consideration budget autonomy, Stancu et
al. (2011) state that the new financial strategy of higher
education institutions, based on global financing, allows
flexibility in management, and as a consequence
institutions have the freedom to design, approve,
execute and report their own budget in conformity with
legislation and own objectives. On the other hand,
Jongblo (2010) considers that institutional performance
can be obtained through two methods, which can be
used individually or can be correlated: budget based on
previous results or budgets based on projects.

At national level, in conformity with Law of education no.
1/2011, art. 223, public higher education institutions
function as institutions financed through state budget
funds, extra budgetary revenue and other sources. All
these revenues are considered the institution’s own
revenues and are used by higher education institutions
in the context of university autonomy, in view of
achieving the objectives that fall into their field,
according to state policy on higher education teaching
and research.

At the same time, the study conducted by Estermann
and Pruvot (2011) highlights that the students’ financial
contribution represents a valuable source of revenue for
universities that adds to state financing, offering them a
high degree predictability and the possibility for long-
term investment. Still, Warner, quoted by Stancu et al.
(2011) considers that each university needs to diversify
financing sources by the development of activities that
can generate revenue.

The decrease in the number of tax-paying students (see
CNFIS’s annual public report 2015) and the insufficiency
of funds allotted from the state budget due to major
budget cuts for education throughout Europe in recent
years (see the studies of Estermann, Pruvot and Kulik,
2015), increase the pressure for responsible public
expenses and focus management on diversifying
financing sources in public higher education.
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Our research is based on literature review as well as the
analysis of reports that treat the theme of interest. We
are making a synthesis of specific elements published
nationally and internationally and we are underlining the
relevance of diversifying financing sources in higher
education public institutions.

All financing sources of higher education institutions in
Romania are considered own revenue according to Law
of education no. 1/2011, and the grounding of the
revenues of higher education institutions takes into
consideration the following dimensions:

a) State-budget financing
b) Income from other sources.

On the one hand, state budget financing is divided into
institutional financing and complementary financing.
Institutional financing is divided in turn into body grants,
supplementary financing and institutional development
grants — dimensions that are mainly determined by the
number of enrolled students, on the basis of enrolment
data received from each university, and allotted
proportionally with the number of students (equivalent
unit). The university’s number of students (equivalent
unit) per field is determined by calculating percentages,
equivalent coefficients and cost coefficients per field.
The distribution of budget funds takes into consideration
competitive criteria based on international standards, as
well as the compliance with quality and cost criteria.

On the other hand, incomes from other sources are
constituted from tuition fees and activities developed by
higher education institutions, as follows: projects
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financed from non-refundable external funds, research
grants and contracts, projects, consultancy and
expertise, accommodation and meal fees, incomes from
services, rents, donations, endowments and publishing
houses. All these components are established by
authorising officers of public institutions, with the
approval of the superior authorising officer, through
grounding based on provisions on revenue sources and
the possibility to use them, by considering a series of
criteria such as: the existence of the legal basis for
obtaining revenue, preliminary execution for the
reference year, corrected by probable influences
provisioned for the future, as well as the analysis and
comparative study of total revenue and expenses, in
their dynamic, for each structure (Mosteanu, Vuta and
Cémpeanu, 2002).

Rabin (1992) states that the budget becomes an
important milestone in reflecting the state’s involvement
in the economy and social life, as well as the ability of
the national economy to contribute to the constitution of
financial resources and how they are managed.

For incomes from tuition fees, provisions are made
mainly by taking into consideration the number of
positions opened to students and the amount of the tax,
along with the following factors:

—  The number of students from the current year,
enrolled in various programs (regular day
program, part-time program, long-distance
program);

—  The number of students from previous years,
enrolled in various programs;

— The accreditation of new undergraduate and
graduate programs;

— The interest the students in previous years
have shown towards programs;

— The existence of a competing university in the
same geographic area;

— The university's decision to drop those
programs that are not attractive etc.
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Figure no. 1. Financing sources

State-budget
financing

Financing sources in higher
education public institutions

Body grants
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Accomodation and meal grants
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financing
Investment and features grants

Tuition fees and education contract

Incomes from activities developed by higher education
institutions

Other sources

Incomes from projects financed from non-refundable
external funds

Source: Authors’ projection, 2017

To be able to make predictions about revenues from
taxes, the university needs to research the annual
dynamic of the number of students enrolled in various
programs, correlated with the degree of attractiveness of
similar programs from competing universities. Another
extremely important factor that needs to be taken into
consideration in the current social context is the dynamic
of the drop-out rate of the university’s programs.

No. 1(149)/2018

Research grants and contracts

Rents, donations, endowments, publishing house

Accomodation and meal fees

These managerial efforts lead to an increase in the
university’s economic and administrative dimension, on
which teaching, research and institutional dimensions
are dependant. The university has been the place of
creativity and knowledge-transfer, and has become the
place of economic innovation and entrepreneurship.

To revenue from taxes is added revenue from
registration taxes, which can be provisioned based on
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the evolution of the number of candidates from previous
years, as well as revenue from enrolment taxes, which
can be provisioned based on the number of positions
opened and the amount of the tax.

In the case of revenue from resit taxes and finals taxes,
which are harder to estimate, one can opt for an
extrapolation of revenue from the previous year, equally
taking into consideration any change in the amount.

In this context, one needs to analyse carefully the
possibility to increase taxes, by anticipating the
decrease in the number of students, a policy that is
justified by an increase in the quality of education, or to
decrease taxes, with negative effects on the quality of
students’ education.

The educational taxes of public higher education
institutions are an accessible financing resource, whose
choice depends on public authorities, and fiscal policies,
and reflects at the same time an openness towards
choosing how to finance education (Estermann and
Pruvot, 2011).

Although the main financing source in European
universities is public subventions, the diversification of
revenues in public education institutions has become a
topic of debate and analysis in recent years. Reports
show that the activity of EUA focuses on opportunities
and challenges in the activity of attracting financing
sources for the educational process, as well as on the
development of financial management instruments
(Estermann, Pruvot and Kulik, 2015).

In Gutu’s opinion (2008), universities have to face the
following challenges: the demography problem, the
financing problem, the structure and organisation
problem, the entrepreneurial environment problem, and
the quality of the university products. The author quotes
Harvey and Green (1993), who postulated the existence
of five perspectives on the quality of university
processes: excellence, standards, relevance, financial
efficiency and adaptability. All these need to be obeyed
under the umbrella of honesty, social responsibility and
academic integrity. The university should not become a
predominantly economic organisation, and needs to
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preserve its condition as a promoter of culture and
science, but also adapt to the demands of current times.

Initiative and competition in higher education need to be
encouraged, which involves adequate financial support
(Stancu et al., 2011). The promotion of entrepreneurial
initiatives in universities may represent a sure
development mean, including financially.

The continuous increase in the need for funds and the
mounting pressure on using efficiently the limited
resources of universities has become a reality through
the development of various systems of financing for
higher education (Teixeira, Biscaia and Rocha, 2014).

EUA studies, through EUA Public Funding Observatory,
founded in order to monitor financing tendencies in
public education institutions in Europe (Estermann,
Pruvot and Kulik, 2015) show that the public higher
education system is financed differently from one
country to another, which leads to considerable
differences depending on financing policies that exist in
various European states. One needs to remark that in
certain European countries public financing can be as
high as 90% of the total revenue of universities, while
other universities’ public financing is lower than 50%, as
shown in Figure no. 2.

From the analysis of the Figure no. 2, one can notice
that for covering financing necessities, the most
important source of revenue, apart from governmental
financing, is represented by the educational taxes,
whose variation can affect considerably the financial
structure of a university and, implicitly, the means to
attain the strategic objectives proposed by management
(Estermann, Pruvot and Kulik, 2015).

At national level, legislative provisions become
restrictive when the budgetary execution of revenue over
the last two years imposes limits in grounding the budget
project. If the percentage of own revenue projected in
the budgets of public institutions over the last two years
is lower than 97% every year, these institutions
document own revenues for the current year no higher
than the limit achieved in the previous year, in
conformity to Law no. 500/2002 on public finances.
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The diversification of income sources in the higher education public institutions budgets

Figure no. 2: The average revenue in public universities in Europe
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Source : Estermann, Bennetot and Kulik, 2015

One important difficulty in grounding the budget is the continue, for students to be able to finish their studies. In
decrease in student population for some programs, the report elaborated by the Ministry of National
which renders them unsustainable. On the other hand, Education (2016) it is mentioned that we are witnessing
national quality standards require universities to create a significant decrease of tax-paying student numbers, as
provisions that allow studies or programs in difficulty to shown in Figure no. 3.
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Figure no. 3. The percentage of tax students in Romania
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The decrease in the tax-paying student numbers
leads implicitly to the decrease in revenue obtained
by universities from extra-budgetary sources.

In the UEFISCDI-CNFIS report (2016), the
organization presents the evolution of tax-paying
students’ enrolment in higher education in fields of
study in the period 2006-2015. One can notice a
steep decrease in the tax-paying students’ enrolment
in recent years, with a slight improvement in 2015.
The peak was reached in 2009, and afterwards the
evolution of enrolment decreased dramatically
because of the economic crisis. See data in Figure
no. 4. UEFISCDI - CNFIS (2016) identifies the
following supplementary sources for financing higher
education institutions: extending the recruitment of
foreign students, financing by the private economic
agents interested in supporting some programs and
European financing.
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As regards financing, a strong instrument for
monitoring academic structure, two situations are
known: the first, where the state favours the
development of diversified, comprehensive academic
structures, which results in lower subsidies and the
second, where the state subsidises higher education
through designing financing programs that can
stimulate successful universities (Stanciu, 2013).
This reality raises the theme of the universities
hierarchies.

One way of maintaining a university’s sustainability
can be to drop unsuccessful programs, which at first
sight means a decrease in fundamental financing.
However, an improvement can be obtained by
approaching professional educational marketing
policies, which can lead to an increase in the number
of candidates for truly attractive programs.
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Figure 4. The evolution of enrolment in the period 2009-2015

45000

40000 -

35000 ~

30000

—¢—Domeniul Tehnic

={J=Domeniul Agronomic

25000

20000

=/v~=—Domeniul Medicina

==TDomeniul Economie

—=Domeniul Matematica

"\0——0\./0
15000 \W/

=@®—Domeniul Socio uman

10000 | Ar—pr—4r

5000

0 T T T T T T

#==Domeniul Psihologie

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Source: UEFISCDI — CNFIS, 2016

Maintaining a balance between public responsibility and
institutional autonomy assumed by university
management can be obtained by correlating dynamically
the development opportunities, the identification of
necessary financing resources and the establishment of
objectives in view of obtaining high performance
academically.

Institutional financial instability, which can be generated
by the dependence on a single financing resources at
the level of public higher education institutions — a

variable resource itself, dependent on context — can be
counteracted by the diversification of revenue sources,
by attracting external funds as well as by developing
internal activities that can generate financial resources.
This aspect can be a challenge for the institution’s
management, but can also lead to an increase of
competitiveness locally and internationally.

To conclude, attracting extra-budgetary financial
resources for long-term development becomes a crucial
strategic objective in universities.
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Abstract

IFRS 9 has introduced certain radical changes to the
hedge effectiveness assessment criteria of IAS 39 for
entities desirous of availing hedge accounting. It is
necessary for business entities contemplating the use of
financial derivatives for hedging purposes to appreciate
the nuances associated with the upstaged provisions of
hedge accounting of IFRS 9 in context of hedge
effectiveness requirements envisaged therein. The
present article addresses this issue and provides a
threadbare analysis of the fundamental model on which
the IFRS 9 hedge effectiveness assessment is
premised.
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Phase wise pronouncement of a new International
Financial Reporting Standard (IFRS hereinafter) entitled
IFRS 9: Financial Instruments was made by the
International Accounting Standards Board (IASB
hereinafter) in three phases with the first phase being
notified in November, 2009. Provisions on hedge
accounting are contained in the third and final phase of
IFRS 9 which was pronounced in November 2013. The
extant directives of IASB on hedge accounting contained
in International Accounting Standard (IAS hereinafter) 39
are proposed to be replaced by the provisions of IFRS 9.
Entities following IFRS based accounting shall be
mandatorily required to implement the provisions of
IFRS 9 with effect from January 1, 2018 (IASB, 2008,
2012).

The philosophy underlying IFRS 9 is to rationalize the
accounting provisions in relation to financial hedges in a
manner to better reflect the nexus between the risk
management strategies adopted by accounting entities
and the accounting framework followed for the reporting
of such practices. This would enable a precise depiction
of the management’s practices relating to the mitigation
of risk by the reported financials. An overall simplification
of the hedge accounting procedures and disclosures is
also envisaged. Empirical studies point to difficulties in
comprehending and applying the present accounting
and reporting processes for derivatives (Chang et al,
2016).

Serious concern was voiced by stakeholders associated
with the IFRS accounting framework about the lack of
alignment between the provisions of IAS 39 and the risk
management strategies of the hedging entities. For
instance, many entities adopt hedging strategies in
relation to forecasted purchase or sale of commodities
or other non-financial assets that are aimed to hedge a
particular constituent of the total price. However, IAS 39
based hedge accounting provisions require that the
hedged risk be designated as the variability in total price.
This causes the recognition of hedge ineffectiveness
and may, in some instances, result in the hedge failing
to qualify for hedge accounting altogether. It seemed
that the accounting treatment prescribed for various risk
management practices strongly influenced the choice of
the practice. Ideally, the role of the accounting should be
confined purely and solely to an unbiased reporting of
the economic impact of the strategy pursued by the
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entity for risk mitigation and should be completely
extraneous to the choice of the strategy. Stated
otherwise, the financial reporting of a strategy should be
based on its economic impact on the entity. The
economic optimality of the strategy should not be
impacted in any manner whatsoever by the accounting
and reporting procedures in the given decision making
scenario. However, it was observed by various interest
groups that, in efforts to rope in hedge accounting under
IAS 39, entities implemented sub-optimal risk
management strategies or else, strategies perceived by
the entities to be optimal failed to qualify for hedge
accounting under IAS 39, causing reporting of non-
existent enhanced, economically unjustifiable, earnings
volatility (IFRS Foundation, 2013; Kalban, 2014;
McCarroll and Khatri, 2014; Panaretou et al., 2013).

Mandatory periodic testing of hedge effectiveness is
prescribed for hedge accounting under IAS 39. In this
context, hedge effectiveness is the extent to which fair
value or cash flow variations of the hedging instrument
are able to offset variations in the fair value or cash
flows of the hedged item. This offsetting of the
designated risk exposure by the derivative or the ability
to do so needs to be established by the accounting
entity through an appropriate methodology, statistical or
otherwise, to be documented at the initiation stage.
Importantly, the standard setters are conspicuously
silent on the issue of prescribing specific methodologies
for assessing hedge effectiveness. It is left to the entities
and their auditors to determine the appropriate
methodology and the corresponding inferences.
Nevertheless, high hedge effectiveness needs, initially,
to be established on a prospective basis. Thereafter, the
fact that the hedge has been highly effective must also
be testified retrospectively. Failure to qualify the
effectiveness test would mandate discontinuance of
hedge accounting. Such discontinuance shall
commence from the latest date till which the hedge had
been shown as effective. Fair value changes after such
discontinuance are required to be taken to the income
statement forthwith. If an event or a change in
circumstances is responsible for precipitating the hedge
ineffectiveness, discontinuance of hedge accounting
shall commence from the timing of such event or change
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in circumstances provided that the entity can establish
effectiveness prior thereto. IAS 39 does not provide for
rebalancing of a hedging relationship that has once
become ineffective. Furthermore, the standard also does
not allow for adjustments to the hedge not documented
at the inception stage. The original relationship has to be
discontinued in case of an ineffective hedge. A fresh
hedging relationship is created on the rebalancing of a
hedge that needs to be re-designated as such.
Numerical tests are usually required to establish that the
amount of offsetting achieved by the hedge is in the
permitted range. This makes the process of
effectiveness testing under IAS 39 extremely tedious
and time consuming. If the hedge effectiveness tests falil
to meet the prescribed criteria, the entity cannot adopt
hedge accounting.

1.1. Methods of hedge effectiveness testing

Lack of specificity in the standards has led to the
evolution of a variety of approaches for assessing hedge
effectiveness, even though the basic requirement
remains that gains or losses in derivatives should offset
changes in fair values or cash flows of the hedged item.
The issue of methodology surfaces at the point in time
when it needs to be assessed whether a particular
hedge is effective. A critical review of the following
commonly adopted methods for effectiveness testing is
consigned to the Appendix to retain the flow and
continuity of this article viz. (a) Dollar Offset Method; (b)
Relative Difference Method; (c) Variability Reduction
Method and (d) Regression Analysis (Althoff and
Finnerty, 2001; Kawaller and Koch, 2000).

1.2. Interpretation of “high effectiveness”

Neither IAS 39 nor IFRS 9 specify any bright line test for
identifying highly effective hedging relationships from the
ineffective ones. It, thus, follows that what is to be
construed as “highly effective” is left to the judgment of
the entity’s risk managers subject to the audit
requirements. However, the standard does seem to link
“high effectiveness” to “high correlation” among the price
processes of the hedged item and the hedging
instrument. “High correlation” is generally interpreted as
the 80/125 rule in medicine and other applied and social
sciences. In the current context, this rule requires that
the cumulative changes in the value of the hedging
instrument should offset between 80% and 125% of the
cumulative value changes in the fair value or the cash
flows of the hedged item (Swad, 1995; Lipe, 1996).
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1.3. Prospective and retrospective testing

IAS 39 requires hedge effectiveness testing on a
prospective as well as a retrospective basis. Both such
testing exercises need to be conducted with a quarterly
periodicity or each time the financials are reported until
the liquidation of the hedge. Retrospective testing should
be on the basis of data that includes actuals since hedge
inception, although other historical data may also be
included. Retrospective assessment may be achieved
on the basis of either (i) the changes in fair value or cash
flow that occurred during the assessment period, or (ii)
the cumulative changes in fair value or cash flow from
the hedge’s inception to date. The hedge achieves high
effectiveness retrospectively if the ratio lies in the critical
range in either of the two cases (Finnerty and Dwight,
2002). For prospective testing, the number of past
periods’ data to be considered needs to be decided. If
data of only one prior period is used to calculate a test
statistic, then the hedge either passes or fails the test.
On the other hand, if the test statistics are calculated for
more than one prior period, then effectiveness may be
assessed either by requiring that (i) the hedge should
satisfy the test in every period or (ii) the hedge must
satisfy the test in a high proportion of the periods e.g.
80% or 90%.

Several revolutionary changes have been introduced in
the effectiveness testing philosophy and methodology by
IFRS 9. These are, perhaps, the cardinal advancements
over IAS 39 that would facilitate better alignment
between the entity’s risk management strategies and the
financial reporting thereof. The significant changes to the
effectiveness testing requirements introduced in IFRS 9
include (Althoff et al., 2014; BDO, 2014; Deloitte, 2013;
Du Plooy et al., 2014; KPMG, 2013; PwC, 2013):

(@) The removal of the 80/125 percent offset
requirement and replacement with a principles
based effectiveness test;

(b) The removal of retrospective effectiveness testing
requirement leaving only a  prospective
assessment to be done at the beginning of each
hedged period; and

(c) Increased flexibility in how hedge effectiveness is
demonstrated.
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However, the need to measure and recognize hedge
ineffectiveness is not altered under IFRS 9.

2.1. Assessment and measurement

The assessment of hedge effectiveness needs to be
differentiated from its measurement. The assessment
aspect ascertains the eligibility of the hedging
relationship for hedge accounting. If the hedging
relationship is found eligible for hedge accounting and if
the entity chooses to adopt such accounting procedure,
then the hedge ineffectiveness (except for a cash flow
under-hedge) needs to be measured and recognized to
the income statement forthwith. While the requirements
of IAS 39 and IFRS 9 are significantly different with
respect to the former, both require that hedge
ineffectiveness be measured and dealt with identically.

2.2. Effectiveness criteria under IFRS 9

The effectiveness requirement under IFRS 9 comprises
of the following: (i) there should be an underlying
economic relationship between the hedged item and the
hedging instrument that should be vindicated either by
qualitative or quantitative means; (ii) credit risk should
not be the dominant factor contributing to the value
changes that result from the economic relationship; (iii)
the hedge ratio calculated from the physical volume of
hedged item that the entity actually hedges and that of
the hedging instrument that the entity actually uses to
hedge the said volume of the hedged item shall also be
used for the hedging relationship in context of hedge
accounting. However, that designated hedge ratio shall
not reflect an imbalance between the weightings of the
hedged item and the hedging instrument that would
create hedge ineffectiveness (irrespective of whether
recognized or not) that would be such that it could result
in an accounting outcome that would be inconsistent
with the purpose of hedge accounting. Thus, IFRS 9
does not prescribe any numerical range of effectiveness
that needs to be met by the hedging relationship to
achieve eligibility for hedge accounting. All that is
required is the subsistence of an economic relationship,
not dominated by credit risk, and the designation of the
appropriate hedge ratio. It follows that if a hedging
relationship persistently returns some ineffectiveness,
the onus of establishing existence of continued
economic relationship as well as the appropriateness of
the hedge ratio would lie on the entity’s management.
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IFRS 9 has also introduced substantial modifications in
the provisions underlying the treatment of ineffective
hedges. Rebalancing of ineffective hedges is provided
forin IFRS 9, thereby not requiring such hedges to be
discontinued forthwith. Entities may discontinue
ineffective hedges only when such rebalancing attempts
fail. IFRS 9, however, retains the methodology of IAS 39
for measuring and dealing with hedge ineffectiveness
(Deloitte, 2012; Ernst & Young, 2011, 2014a,b,c).

2.3. Existence of economic relationship

The existence of an “economic” relationship between the
hedging instrument and the hedged item implies that the
two must be expected to move in opposite directions as
a consequence of a causal economic influence of the
risk stimulus being hedged. A mere statistical correlation
does not, of itself, provide conclusive evidence of the
existence of such causal relationship although it would
definitely corroborate evidence vindicating such an
inference.

As in IAS 39, the standard setters have chosen to leave
open the choice of methodology to be adopted by the
entity for demonstrating the existence of economic
relationship between the hedged item and the hedging
instrument. The important point here is that the method
should capture all the relevant characteristics of the
hedging relationship. Among the quantitative
approaches, correlation and regression analysis are
immensely popular, although any of the other methods
cited above may be adopted. Such quantitative results
would serve as powerful corroborations to rationale and
logical economic flows in cases where unambiguous
inferences are not forthcoming on the basis of qualitative
reasoning alone. It needs to be emphasized here that in
a vast majority of hedging relationships, risk managers
would, by default, use hedging instruments having some
explicit “economic” relationship with the hedged item to
hedge an exposure since such choice may result in an
increased chance to meet hedge accounting criteria as
well as enhance the prospects of the hedge achieving
the desired economic results. An instance where a mere
qualitative assessment would suffice is presented below:

Consider an entity that has foreign currency exposures
in both US Dollars (USD) and Canadian Dollars (CAD).
The entity observes that the CAD shows strong
association with the USD as evidenced by the CAD/USD
rate moving in an extremely narrow band over a
sustained time frame. In view of this, the entity infers
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that an economic relationship exists between USD
linked derivatives (with the USD as the underlying) and
CAD exposures. It, therefore, adopts the strategy of
aggregating exposures in both these currencies and
thereafter using USD linked derivatives for hedging. All
variations of the CAD against the USD in the band are
accounted for as a source of ineffectiveness for all
hedges in which the hedged item relates to amounts
denominated in CAD.

2.4. Non-domination of credit risk

As the second requirement for hedge effectiveness,
IFRS 9 mandates that the effect of credit risk should not
dominate the value changes that result from the
economic relationship between the hedged item and the
hedging instrument. The credit risk referred to herein
would include the credit risk on the hedged item as well
as the hedging instrument. Further, credit risk could
relate to that of the counterparty or the hedging entity
itself. The issue of credit risk and financial stability in
context of IFRS 9 has been conceptually examined
(Novotny-Farcas, 2016).

2.4.1. Interpretation of “Dominate”

Due exercise of judgment and discretion is warranted by
the entity’'s management on two counts. Firstly, in
ascertaining the impact of (quantifying) the value
changes due to the credit risk and thereafter in
assessing whether such impact “dominates” the value
changes due to the hedged risk or otherwise. For this
purpose, “dominate” in context of the current provision
would mean that the price changes (of the hedged item
or the hedging instrument) due to the credit risk would
significantly exceed the price changes due to the
hedged risk factor.

It is pertinent here to emphasize that the assessment of
the impact of credit risk on value changes for the
purposes of hedge effectiveness needs to be
differentiated from the accounting prescription to
measure and recognize the impact of credit risk on the
hedged item and the hedging instrument. This is
required to ascertain the quantum of hedge
ineffectiveness, if any, to be carried to the income
statement.

However, the standard does explicitly provide for the
ignoring of small changes in spite of such changes being
due to credit risk and exceeding the changes due to the
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hedged risk in a particular period. Thus, the standard
provides for both, a relative and an absolute
assessment.

More likely than not, the assessment of the effect of
credit risk would be qualitatively achieved. It is usual for
the risk management policies of entities to define
counterparty risk limits ab initio. Regular monitoring of
the credit standing of these counterparties would, then,
be prescribed. In the event of a significant decline in
creditworthiness, the policy may provide for initiation of
appropriate corrective measures e.qg. of closing out
derivative positions with this party and novating it to
another party (in which case, the hedging relationship
would need to be discontinued), or calling for collateral
or other credit enhancements (which would significantly
improve the hedging relationship). Occasionally,
however, regression or other statistical methods may be
adopted e.q. for identifying factors that are contributing
to a low offset in a particular relationship and to assess
the magnitude of their influence.

2.4.2. Hedged item credit risk

Credit risk does not exist for all types of hedged items.
Current assets like inventories etc. are devoid of credit
risk. Even forecast transactions do not carry credit risk
since the transactions are only anticipated but not
committed. Credit risk may be construed as the risk of a
financial loss to a party to a financial commitment /
instrument in the event of the other party failing to
discharge its obligation. It follows that credit risk can only
subsist in situations where the entity has a contractual
involvement. Thus, the entity’s lendings would normally
have counterparty credit risk, while its financial
borrowings and liabilities would bear the entity’s own
credit risk.

It is mentioned above that forecast transactions do not
carry any credit risk. Nevertheless, the credit risk
affecting the counterparties involved could significantly
influence the assessment of whether a forecast
transaction is highly probable, as is required under other
provisions of IFRS 9. A very simple example illustrates
the point. Consider a US entity selling a product to only
one customer in Germany. The sales are denominated
in Euros. The US entity does not have alternative
customers for the product in Germany. In this situation,
the credit risk of the German customer would definitely
influence the probability of the US entity’s forecast sales
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in Euros. The converse may also hold i.e. if the US entity
has a wide German customer base for its product sales
(in Euros), the potential loss of a particular customer
may not significantly affect the probability of the entity’s
forecast sales in Euros.

It seems opportune to illustrate here, the process usually
adopted by banks for identifying the appropriate
economic hedges for hedging of interest rate risk of their
lending portfolios. For this purpose, we consider a bank
desirous of hedging the interest rate risk of a portfolio of
loans possessing similar credit risk characteristics. We,
further, assume that the bank expects to collect 98% of
the cash flows in this loan portfolio. Accordingly, the
bank designates the first 98% of the cash flows only
since the hedging should be confined to the cash flows
the entity expects to collect. In fact, if the bank
designates more than 98%, an economic over-hedge
would result which would also increase the risk of credit
risk dominating the value changes of the hedging
relationship.

In contrast to IAS 39 that prohibited such designation of
nominal components (usually referred to as the bottom
layer), IFRS 9 allows such designation subject to the
condition that all items included in the layer are exposed
to the same hedged risk. This is necessary to ensure
that the measurement of the hedged layer is not
significantly affected by items that constitute the 98%
layer from the overall 100% of the portfolio. It follows
that the same kind of benchmark interest rate risk
component of each loan has to be designated to make
up the bottom layer. If the economic relationship of a
particular loan with the benchmark interest rate gets
dominated by the credit risk of such loan due to
deterioration in its credit standing, so that its benchmark
interest rate risk component no longer qualifies to be
designated as a hedged item, then the loan will no
longer be a part of the bottom layer until and unless
loans with such a deterioration in credit risk exceed 2%
of the portfolio.

2.4.3. Hedging instrument credit risk

The fair value of an account must necessarily reflect and
incorporate the impact of counterparty’s credit risk and
the entity’s own credit risk in accordance with the
measurement scheme envisaged by IFRS 13: Fair Value
Measurement. Changes in value of the hedging
instrument due to the credit risk are likely to contribute to

162

hedge ineffectiveness. Thus, the current provision
requires that the expected impact of that ineffectiveness
should not be substantial enough to nullify the offsetting
effect of a significant change in the values of the hedged
item by the hedging instrument.

Most over-the-counter derivative contracts between
financial institutions are cash collateralized and, as a
consequence, carry little credit risk for either party.
Exchange traded contracts also have well developed
settlement mechanisms in place to eliminate any credit
risk. It follows that credit risk is unlikely to dominate the
change in fair value of such hedging instruments.

2.5. The issue of “hedge ratio”

The ratio of the amount of hedged item and the amount
of hedging instrument is termed as the hedge ratio.
Usually, but not necessarily, it is the ratio that
corresponds to minimum projected variance of the
hedging relationship and depends on the correlation
between the projected time series of price changes of
the hedged item and that of the hedging instrument as
well as the variances of the two series. In cases where
the underlying of the hedging instrument coincides with
the designated hedged risk, this ratio is 1:1.

The third effectiveness requirement is that the hedge
ratio used for accounting should be the same as that
used for risk management purposes. However, this does
not imply that an entity must designate hedging
relationships to the same extent as it hedges for risk
management purposes. To illustrate, consider an entity
that hedges 100 units of a commodity with a hedge ratio
of 1.25 for risk management. It would, thus, require a
notional amount of 125 units of the hedging instrument
for the purpose of full hedging. The standard, then, (i)
requires that the same hedge ratio (i.e. 1.25) be adopted
in accounting for the hedge (ii) but leaves it open to the
entity to designate the full 100 units of the commodity
(hedged item) or less (e.g. 80 units of the commodity
with a notional amount of 100 units of the hedging
instrument) in the hedging relationship, while
maintaining the same hedge ratio of 1.25. Furthermore,
it needs to be emphasized here that the standard (i)
requires only that the entity uses the same hedge ratio
for accounting that it actually uses for risk management
purposes; (ii) but does not require that the hedge ratio
be such as to minimize ineffectiveness. Besides, in line
with the spirit underlying these standards, IFRS 9 is
silent on the use of any specific method for calculating
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the hedge ratio. It follows by implication that the
standard acknowledges the existence of no ‘right’
answer to this issue and, as such, feels that the matter
be best left to the entity’s management and the auditors.
Furthermore, the fluctuation of the actual discount
around any designated hedge ratio will give rise to some
ineffectiveness.

To illustrate the computational nuances of the hedge
ratio, we consider an entity that desires to hedge the
price risk in relation to its raw material purchase
requirements. The entity finds that derivatives on the raw
material do not trade in accessible markets. It identifies
a benchmark commodity with a well entrenched
derivatives market. Although the price of the raw
material is at a discount to the benchmark commodity's
price, their ratio varies in a narrow band. A rolling 12-
month regression at each month end is run between the
commodity benchmark price and raw material price. This
regression show that commodity futures price and the
raw material price remain highly correlated and the
regression slope varies between 1.084 and 1.122 over
the recent months. This regression slope indicates that,
on average, the commodity trades at about 10%
premium to the raw material price which is consistent
with the entity's long term perception. Therefore, to
hedge its raw material price risk, the entity takes a long
position in a notional amount of 1 tonne of futures on the
benchmark commodity to hedge highly probable forecast
purchases of 1.10 tonnes of the raw material.

Two points emanate from an analysis of the above
illustration viz. (i) the hedge ratio being used by the
entity need not necessarily be the one obtained from the
most recent monthly regression, the standard requires
only that the hedge ratio actually used for risk
management purposes be also used for hedge
accounting, not necessarily the one that minimizes
effectiveness and (i) that various entities may come up
with different hedge ratios due to running different
regression analyses (e.g., in terms of frequency and
data inputs).

In an effort to deal with cases of deliberate under-
hedging with the objective of either reducing the (i)
creation of additional fair value adjustments to the
hedged item in fair value hedges or (i) recognition of
ineffectiveness in cash flow hedges, the IASB has listed
an exception to the general rule of identical hedge ratio
for risk management and accounting purposes by
providing that the “hedge ratio for accounting purposes
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be different from the hedge ratio used for risk
management if the hedge ratio reflects an imbalance
that would create hedge ineffectiveness that could result
in an accounting outcome that would be inconsistent
with the purpose of hedge accounting.” The important
point here is that under-hedging must be “deliberate” in
order that this provision be invoked.

To illustrate the case of under-hedging in context of a
cash flow hedge, we consider an entity that has a highly
probable forecast purchases of a raw material of the
average value of CXP 100 million per month. Desirous
of hedging its raw material price risk, the entity looks for
appropriate derivatives but finds that derivatives on the
raw material are not traded. Futures with the closest
underlying match have a slope in a linear regression
analysis of 0.90, which indicates the appropriate hedge
ratio. In an attempt to avoid recognition of accounting
ineffectiveness, the entity longs futures with a notional
amount of only CXP 70 million per month. It sets up
cash flow hedges by designating the CXP 70 million of
futures as hedging instruments of highly probable
forecast purchases of CXP 100 million, using a hedge
ratio of 0.7:1.

The above facts may invite the above under-hedging
provision and the hedge ratio would be considered
unbalanced and entered into only to avoid recognition of
accounting ineffectiveness. Accordingly, the above
actual hedge ratio may be superseded by the hedge
ratio based on the expected sensitivity between the
hedged item and the hedging instrument e.g. 0.90 based
on regression analysis, for the purposes of hedge
accounting.

As in IAS 39, it is mandated under IFRS 9 that the cash
flow hedge reserve is to be adjusted for the lower of (a)
the cumulative gain or loss on the hedging instrument or
(b) the cumulative change in fair value of the hedged
item. If (a) exceeds (b), the difference is recognized in
profit or loss as ineffectiveness. On the other hand, no
ineffectiveness is recognized if (b) exceeds (a).

Thus, in the above illustration, if the relative change in
the fair value of the hedging instrument exceeds that of
the hedged item due to the change in the relationship
between the underlyings, recognition of some
ineffectiveness will have to be accorded.

A “perfect hedge” is not envisaged by the standard. For
instance, if the imbalance emanates due to the hedging
instrument being available only in standardized contract
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sizes and it thereby becomes impracticable to exactly
meet its nominal quantity requirement, leading to some
under-hedging, the hedging relationship would not be
regarded as resulting in an outcome ‘that would be
inconsistent with the purpose of hedge accounting’ and
so would meet the qualifying criteria.

2.6. Prospective hedge effectiveness under
IFRS 9

IFRS 9 has done away with the retrospective testing of
hedge effectiveness and retained only the prospective
testing. It, therefore, requires the entity to establish that
the hedging relationship meets the three pronged criteria
of hedge effectiveness at inception of the hedge and at
each reporting date thereafter, in relation to the
immediately following reporting period.

2.7. Fair value and cash flow hedges under
IFRS 9

Using the 80/125 bright line for IAS 39, we provide a
comparison of the provisions of IAS 39 and IFRS 9 with
regard to the percentage change in fair value (FV) of
hedging instrument recognized in income. In the
absence of hedge accounting, 100 per cent of the
change in fair value of the hedging instrument is
recognized in the income statement with no offsetting
amounts from re-measuring of hedged item (in the case
of a fair value hedge). This procedure holds under IAS
39 as well as IFRS 9.

2.7.1. Fair value hedges

In the following, we assume that the Y coordinate
represents percent changes in fair value (FV) of hedging
instrument recognized in income net of any fair value
hedge adjustments on hedged items in a fair value
hedge and the X coordinate represents (in percent)
the negative ratio of the fair value changes of the
hedged item and the hedging instrument i.e.

AFV (hedged item)
ARV (hedging instrument)
100 for —o< X <80
39, we haveY =< —X +100 for 80 < X <125
100 for 125< X <
while IFRS 9 provides that, if the hedge is assessed as

. Then, under I1AS
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highly effective on the basis of the three pronged criteria:
Y =—X +100 without any numerical bright line limits.

2.7.2. Cash flow hedges

IAS 39 defines a cash flow hedge by the following
100 for —0< X <80

—X +100 for 80< X <100
0 for 100 < X <125

100 for 125< X <o

When a cash flow hedge is assessed as effective, IFRS
—X +100 for 0< X <100

0 for100< X

In circumstances, where the amounts deferred in
reserves is the lower of (i) the cumulative gain or loss on
the hedging instrument from inception of the hedge; and
(ii) the cumulative change in present value of the
expected future cash flows on the hedged item from
inception of the hedge, both IAS 39 and IFRS 9 provide
identical treatment of cash flow hedges. No
ineffectiveness is carried to income for an effective cash
flow hedge in circumstances where the cumulative
change in value of the hedging instrument is less than
that of the hedged item. Deliberate under-hedging in the
case of cash flow hedges is not permitted under either
standard.

equation: Y =

9 provides thatY = {

2.8. Matched and mismatched hedging
instruments

2.8.1. Matched hedging instruments

In cases where the critical terms of the hedged item and
hedging instrument match and the hedging instrument
has zero fair value at inception of the hedge, the
existence of an economic relationship would prime facie
stand established besides supporting a 1:1 hedge ratio.
However, if hedge ineffectiveness arises, an analysis of
the sources therefor, such as credit risk, would need to
be carried out. In most cases, a qualitative evaluation
would suffice.

2.8.2. Closely matched hedging instruments

If the critical terms of the accounts in the hedging
relationship are closely but not fully matched, a
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qualitative assessment of compliance with the hedge
effectiveness conditions may need to be corroborated by
some quantitative or statistical inferences. Whether such
quantitative backing is actually required is a matter of
judgment. Quantitative analysis may prove immensely
valuable in demonstrating that the critical terms
mismatch does not negate the underlying economic
relationship as well as providing strong justification for
the hedge ratio used. Analysis that identifies the
potential causes of hedge ineffectiveness should be
documented.

2.8.3. Significantly mismatched hedging instruments

If there is significant mismatch of the critical terms of the
hedged item and hedging instrument but underlyings of
each are the same or related, a mere qualitative
justification of economic relationship may not suffice and
a comprehensive quantitative analysis on the same lines
as required under IAS 39 would be necessary to
authenticate the existence of economic relationship and
compliance with the hedge ratio requirements. However,
compliance with the bright line 80/125 offset requirement
is not mandatory, and a lesser offset level may also
provide sufficient justification, if adequately explained.
This issue requires exercise of judgment and discretion
by the entity’s management. Analysis that captures the
potential causes of hedge ineffectiveness, such as credit
risk and basis risk, should be documented.

2.9. Effectiveness testing of aggregated
exposures

For effectiveness testing of hedges in relation to
aggregated exposures, it is necessary to consider the
outcomes emanating from the aggregate of the
constituents of such exposure. The hedged item and the
hedging instrument may not be perfectly matched at the
individual level e.g. basis risk may exist. Any
ineffectiveness at the first level gets carried to the
second level. Compliance of effectiveness criteria at the
first-level relationship is not mandated under IFRS 9 for
hedge accounting in the case of an aggregated
exposure. Nevertheless, it becomes a much more
complex situation if the first level relationship does not
exist.

Nevertheless, the accounting for the constituents of the
aggregated exposure is to be done separately by
adopting the normal requirements of hedge accounting.
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Thus, the aggregated exposure is not to be treated as a
‘synthetic’ single item for accounting purposes. It is only
in assessing the effectiveness and measuring the
ineffectiveness that the combined effect of the items in
the aggregated exposure needs to be considered.

Aggregated exposures generally assume relevance in
context of hedging of purchase or sales of goods or
commodities. Entities may need and decide to hedge for
several risk exposures in such situations, although each
risk may not be hedged for the same time period. An
illustration explains the hedging implications of IFRS 9
and its predecessor in relation to aggregated exposures.
For this purpose, we consider an entity (ABC) that
manufactures aluminum tubings for which it plans to
import raw material as aluminum pellets from the United
States (US) for the next six months. The aluminum price
is denominated in US Dollars (USD). As such, ABC is
exposed to the aluminum price risk as well as foreign
exchange risk. Thus firm initially hedges the aluminum
price risk through aluminum futures contracts, thereby
ensuring a fixed USD price for its requirements of
aluminum raw material. After two months, the firm
decides to cover its exchange risk as well through a
forward purchase of a fixed amount of USDs. Thus, ABC
has, now, hedged its aggregated exposure comprising of
the original exposure to aluminum price (in USD)
fluctuations and the foreign exchange exposure to the
USD, arising from the aluminum futures contract.

Since derivatives are precluded from being designated
as part of a hedged item under IAS 39 for accounting
purposes, ABC could either (i) terminate the first
hedging relationship viz. the aluminum price (in USD)
hedge with aluminum futures and re-designate a fresh
hedging relationship comprising of the joint designation
of the aluminum price (in USD) hedge with aluminum
futures together with USD exchange risk hedge with
USD forward or (ii) continue the aluminum price (in
USD) hedge and designate the USD forward in a
second hedging relationship to hedge the USD
exchange risk. In the former case, some
ineffectiveness could emanate due to the aluminum
futures contract not having a zero fair value on
designation of the new relationship while the latter
course of action would result in a constant change in
the volume of the hedged item (USD) of the second
hedge as the aluminum futures (in USD) are hedged
for foreign exchange risk. This will, again, adversely
affect the hedge effectiveness.
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However, under IFRS 9 aggregated exposures that
comprise of an exposure that could qualify as a hedged
item and a derivative are allowed to be designated as a
hedged items. As such, ABC could designate the foreign
exchange forward in a cash flow hedge of the
aggregated exposure comprising of the aluminum price
(in USD) risk and the aluminum futures contract without
affecting the first hedging relationship. Thus, the
discontinuance and re-designation of the first hedging
relationship is done away with.

The feedback from stakeholders to IFRS 9, once it gets
completely operational, will be immensely educative.
The standard has several novelties with far reaching
implications. Till such time that this information is
received and dissected, we need to make the most of
the reactions to the Exposure Draft (ED 2010/13)
preceding the pronouncements of IFRS 9 on the issue of
hedge effectiveness. An analysis of the cardinal
viewpoints made by various stakeholder groups viz.
preparers, auditors, users, regulators and consulting
groups make very interesting reading. The views clearly
reflect the vantage points of the particular interest group.
Users were vociferous in opposing the apparent shift
from a well-defined “bright line” to relatively subjective
criteria for assessing hedge effectiveness. It was felt that
an open ended effectiveness criterion would impair the
comparability of the effectiveness of risk management
strategies across firms and across different time periods,
particularly if the effectiveness related disclosures were
not adequate. Technically, while the subjectivity of the
hedge effectiveness criteria may reduce the number of
effective economic hedges that would not be hedge
accounting compliant, it would increase the number of
ineffective hedges that may meet compliance. In the
latter situation, a cash flow hedge could cause an
inappropriate deferral of derivative gains and losses.

Auditors and preparers, on the other hand, welcomed
this transition to a qualitative assessment, in general.
The overwhelming sentiment was that the ensuing
simplification of accounting and reporting processes
would make hedge accounting significantly more
economical to implement. Notwithstanding this, the need
for additional guidance (and/or examples) from the
regulators on (i) situations in which a qualitative
assessment of effectiveness would be adequate and (ii)
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criteria to determine when augmenting such qualitative
assessment by corroborating quantitative evidence
would be necessary to establish hedge effectiveness,
was also strongly voiced. The need for clear
demarcation was precipitated by a general feeling
among preparers that auditors may insist on quantitative
support by way of abundant caution, even in situations
where the spirit of the standards seemed to allow
qualitative assessments. Auditors would interpret the
new criteria to their perceived level of rigor. This could
lead to erosion of the benefits to the preparers of the
envisaged simplification by way of permitting qualitative
assessments on a standalone basis. Furthermore, the
absence of such guidance could also lend itself to
possible interpretation of a higher threshold than the
existing 80/125 requirement e.g. of a 100%
effectiveness requirement. Similarly, the requirement to
minimize ineffectiveness may be construed as
prescribing the use of only perfect derivatives rather
than the most economical derivatives which meet the
risk management objectives.

Some comment letters desired the standard setters to
provide clear guidance on the criteria that needs to be
fulfilled for the inference of the existence of an economic
relationship together with further elaboration of the
factors to be considered in determining whether there is
an adequate economic relationship.

To summarize, IFRS 9 does enable easing of several
hedge effectiveness requirements although a few
areas still require refinement. While 1AS 39 allows
hedge accounting only on the prospective and
retrospective satisfaction of the effectiveness test,
IFRS 9 dispenses with the latter and only a
prospective effectiveness test will be required with
effectiveness close to 100%. IAS 39 requires
discontinuance of hedge accounting on failure of the
effectiveness test, although, in the event of
rebalancing, the rebalanced hedge may be re-
designated as a fresh hedging relationship. IFRS 9
allows for the continuance of hedge accounting on
such rebalancing, and if such rebalancing also fails,
then hedge accounting needs to be discontinued.
Nevertheless, the hedge effectiveness testing process
continues to be inherently arduous requiring
acquaintance with and application of complex
statistical techniques and valuation models. At a macro
level, studies of the taxonomical aspects of IFRS 9
have also spelt out some issues that need redressal.
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IASB pronouncements generally focus on industry
non-specific financial reporting targeted to provide
useful information to investor groups. There could,

therefore, be situations in which these standards could

be at variance with the recommendations of

supervisory bodies overseeing specific industries
(Beerbaum and Piechocki, 2017). Efforts should be
made to ensure maximal harmonization with optimal
level of disclosures.
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Popular Quantitative Methods of Assessing Hedge Effectiveness
(Ederington, 1979; Finnerty and Grant, 2002; Franckle, 1980)

(A) The Dollar Offset Method

This method computes the negative ratio of the
cumulative changes in the fair value or cash flow of the
hedging instrument and the hedged item from a
particular date. The ratio can be computed on a period
by period basis or cumulatively. Thus, the Dollar Offset

Ratio (DORY) is given by

n n n

DOR = —(Z X, ZYJ where > X; is the
i=1 i=1 i=1

cumulative sum of the periodic changes in the value of

n
the hedging instrument and ZYi is the cumulative sum
i=1
of the periodic changes in the value of the hedged item
from the chosen date. The negative sign is retained
since the numerator and denominator would invariably
carry opposite signs in the context of a hedging
relationship, so that the DOR will return a positive
value. In the case of a perfect hedge, DOR =1 since
the changes in the value of the hedging instrument
exactly offset the changes in value of the hedged item.

The 80/125 bright line rule for high hedge effectiveness
under IAS 39 is articulated with respect to the Dollar
Offset Method, so that this rule requires that the hedging
instrument’s change in fair value or cash flow should
offset at least 80% and not exceeding 125% of the fair
value changes or cash flows of the hedged item i.e. we

must have 0.80 < —(Z X, Zvij <1.25.
i=1

i=1 i=

“High effectiveness” is linked to “High correlation” which
is generally interpreted as the 80/125 rule in medicine
and other applied and social sciences. The articulation
of this rule as representing “high correlation” in relation
to SFAS 80, informally, is attributed to the speech of a
member of the SEC’s Office of the Chief Accountant at
the SEC’s 1995 Annual Accounting Conference (Swad,
1995; Lipe, 1996), whence its adoption in SFAS 133
followed and spilled over to IAS 39.

No. 1(149)/2018

A major shortcoming of this method is its sensitiveness
to small changes in the value of the hedging instrument
or the hedged item (Canabarro, 1999). To illustrate, we
consider a hedged item whose initial value is $1.00
million. If its value changes by $ 50 and that of the
hedging instrument (derivative) changes by $ 100, the
DOR works out to 2.00 or 200% which is well beyond
the 80/125 bright line. Since the price changes here are
negligible, disallowance of hedge accounting would not
make a significant impact to the financials of the entity in
this period. However, if a large price change occurs in
the next period and hedge accounting continues to be
denied, then the financial impact could be massive. Due
to the extreme sensitivity of this method to price
changes, hedges that are performing very well can
quickly get out of favor and be denied hedge accounting.

(B) Relative Difference Method

As mentioned above, a massive shortcoming of the
Dollar Offset Method is that the DOR is extremely
sensitive to small changes in the value of the hedging
instrument or the hedged item. An improvement to
eliminate this flaw is to use percentage changes in lieu
of absolute changes. This method is called the Relative
Difference Method and defines the effectiveness test

n n
X+,
statistic as: RD, = = =L where V, is the
0

n n
initial value of the hedged item and Z X, and ZYi

i=1 i=1
have the same meaning as in (A) above. A perfect
hedge will return RD,, =0 and high effectiveness

would be indicated by |RD, | values close to zero.

However, a correspondence with the 80/125 bright line
would depend on the initial value of the hedged item and
hence, vary on a case to case basis. Before
documenting a hedging relationship, an entity must set a

critical value (a) “sufficiently close” to zero such that
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|RD,| < & signifies hedge acceptability. Needless to

say, the entity’s auditors must concur with the method of
testing and the choice of critical value.

(C) Variability Reduction Method

The Variability Ratio (VR) is defined as unity minus the

ratio of the cumulation of the square of aggregate
changes in the fair value or cash flow of the hedging
instrument and the hedged item to the cumulation of the
squared changes in the fair value or cash flows of the
hedged item from a particular date. The ratio can be
computed on a period by period basis or cumulatively.

Thus, the Variability Ratio (VR) is given by

VRzl{Z (X;+Y,) ZY } The Variability-
=1

Reduction Method represents the variability of the fair
value or cash flow of the hedged (combined) position to
the variability of the fair value or cash flow of the hedged
item alone. Since this method uses squared deviations,
a greater emphasis results on the larger deviations than
smaller ones. Variants of this method use standard
deviations or variances or the proportion of mean
squared deviations from zero of the hedged item that are
eliminated by the hedge (Althoff and Finnerty, 2001;
Kalotay and Abreo, 2001).

A perfect hedge will return VR =1 and high
effectiveness would be indicated by VR values close to
one. However, a correspondence with the 80/125 bright

line norm of the Dollar Offset Method would depend on a
case to case basis. For instance, if we have (as a trivial

example) X, =-0.80Y, for all i=1,2,...,n, then,
VR =1-(0.2)" =0.96 whereas if
X; =-1.25Y, for all i =1,2,...,n, then,

VR=1- (—0.25)2 =0.9375. Thus, it may seem that
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a critical value in the proximity of these figures may be
an appropriate cutoff. However, it is strongly
emphasized that the critical value standards for different
methods, when applied, may not yield consistent results.
As in case (B), it is necessary for entities adopting this

method to set a critical value ( Jij ) “sufficiently close” to
one for identifying hedge acceptability. It is cardinally

important that the entity’s auditors must also agree with
the method of testing and the choice of critical value.

(D) Regression Analysis

It can be shown that the hedge ratio that minimizes the
variance of the price of the combined hedged position is
equal to the estimated slope coefficient of the regression
run between the change in value of the hedged item
(dependent variable) and change in value of the hedging
instrument (independent variable) (Royall, 2001). We

can, thus, write Y; =a + tS(—Xi )+, . Prospective
hedge effectiveness would, then, be captured by the
estimated (i) intercept term @& (ii) slope coefficient b
and (iii) adjusted coefficient of determination R* with a
perfect hedge requiring @ =0, b=R?=1 as these
parameter values would imply 0,c4eq geriavtive =1 »
Ohedged = O derivative Nd @ Ze0 initial value of the

hedging relationship. A high hedge effectiveness would
be testified by the intercept & being close to zero and

the slope b and adjusted R? both being near unity. A
test statistic that encapsulates this three pronged
prescription is given by the Regression Method
Reduction of Variability i.e.

n A 2 n

RVRzl—[Z(in+Yi) ZYiZ]For
i=1 i=1

retrospective testing, we need to substitute the actual

hedge ratio in the aforesaid expression for RVR
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