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Rezumat

Informatiile prezentate tuturor utilizatorilor interesat,
printr-un sistem de indicatori standardizati, precum $i
transparenta in raportarea financiara reprezinta baza
procesului de luare a deciziilor pentru o dezvoltare
durabild a companiilor. Scopul acestui studiu este de a
analiza si de a evalua transparenta in raportarea
financiard, evaluatd pe baza opiniei de audit, precum si
influenta factorilor determinanti asupra transparentei,
folosind analiza de regresie logistica. Factorii
determinanti ai transparentei sunt exprimati prin
dimensiunile principale ale situatiilor financiare
identificate prin analiza componentelor principale,
aplicata asupra indicatorilor de pozitie si performanta
financiard. Esantionul observat cuprinde 62 de companii
listate la Bursa de Valori Bucuregti in perioada
2011-2016. Principalele rezultate relevé existenta a trei
componente principale ale situatiilor financiare, respectiv
componenta fluxuri de trezorerie, componenta
rentabilitate si componenta structurd active curente.
Dintre aceste dimensiuni, numai componenta
rentabilitate are o influenta semnificativd asupra
transparentei in raportarea financiara, evaluaté pe baza
opiniei de audit.
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in ultimul deceniu, firmele au fost obligate sa adopte in
actul de guvernanta corporativa principiile dezvoltarii
durabile (Labuschagne, Brent, and van Erck, 2005).
Aplicarea acestor principii conduce firmele la
indeplinirea unor obiective privind protectia mediului,
echitatea sociala si prosperitatea economica (Bansal,
2005). Sub presiunea stakeholders, indeplinirea acestor
obiective este realizata prin asigurarea de catre firme a
transparentei in raportarile privind dezvoltarea durabila
(Heemsherk et al., 2002).

Transparenta in raportarile de mediu vizeaza
prezentarea actiunilor firmei privind prevenirea i
controlul polurii mediului (Heemskerk et al., 2002). In
ceea ce priveste echitatea sociala, transparenta trebuie
s& asigure prezentarea actiunilor firmelor in sfera
responsabilitatii sociale (Heemskerk et al., 2002). Pentru
cea de-a treia dimensiune, prosperitate economica,
transparenta are in vedere prezentarea intr-o forma
standardizata si intr-o maniera fidela a pozitiei gi
performantei financiare printr-un sistem de indicatori
care sa poata fi utilizati in fundamentarea deciziilor
utilizatorilor informatiei financiare (Patel et al., 2002).

Prin asigurarea conformitatii cu un cadru de raportare
aplicabil, transparenta in raportarile financiare conduce
la reducerea asimetriei informationale (Hayes et al.,
2005). Asigurarea conformitatii situatiilor financiare se
poate realiza cu ajutorul unei terte parti, un profesionist
independent si obiectiv, respectiv un auditor financiar. In
cadrul mandatului primit, scopul auditorului financiar il
reprezinta exprimarea unei opinii calificate privind
calitatea informatiilor din situatiile financiare ale firmelor
auditate, privind pozitia si performanta financiard, in
conformitate cu un cadru contabil de referinta aplicabil
(IAASB, 2016).

Scopul acestui studiu 1l reprezinta analiza si evaluarea
influentei principalelor componente ale raportarilor
financiare asupra transparentei in raportarea financiara.
In studiu, transparenta poate fi evaluata pe baza opiniilor
faré rezerve sau fara rezerve, dar cu observatii
nesemnificative, exprimate de catre auditorul financiar.

Un prim obiectiv al acestui studiu urmareste identificarea
continutului informational, prin determinarea unor
dimensiuni ale situatiilor financiare, precum si a gradului
de importanta al fiecarei dimensiuni in reflectarea fidela
a pozitiei si performantei financiare. Un al doilea obiectiv

are in vedere analiza si evaluarea efectului
dimensiunilor situatiilor financiare asupra asigurarii
transparentei in raportarea financiara.

Prezentul studiu s-a realizat la nivelul unui esantion de
62 de firme romanesti cotate la Bursa de Valori
Bucuresti (BSE), in perioada 2011-2016. Rezultatele
studiului au in vedere identificarea cu ajutorul analizei
componentelor principale a trei dimensiuni ale situatiilor
financiare, iar cu ajutorul analizei de regresie logistica
s-a estimat influenta fiecarei dimensiuni asupra
transparentei in raportarea financiara, pe baza opiniei de
audit.

in continuare, studiul este structurat astfel: sectiunea 2 -
Literatura de specialitate si ipotezele de lucru, sectiunea
3 — Metodologia cercetarii, sectiunea 4 — Rezultate si
discutii), sectiunea 5 — Concluzii.

Raportarea sustenabila la nivel corporativ presupune
prezentarea intr-o maniera transparenta a activitatii
firmelor, avand ca punct de referinta in raportare
cerintele incluse in Global Reporting Initiative (GRI)
(Ortas, Alvarez, Garayar, 2015). Dezvoltarea durabila si
raportarea integrata reprezinta tendinte globale
importante care nu se pot concretiza fara suportul
profesionistilor contabili, in calitatea lor de producatori ai
informatiei financiare, dar si de auditori ai acesteia
(James, 2014). O analiza a acestui gen de informatii
permite evaluarea performantei sustenabile
(Labuschagne, Brent, and van Erck, 2005; Visser,
2002), precum si a gradului in care elemente sociale si
de mediu raportate de catre firmele cotate la bursa sunt
utile tuturor stakeholders in fundamentarea deciziilor.

2.1. Raportarea de catre firmele cotate a
informatiilor privind dezvoltarea durabila

Implementarea principiilor privind dezvoltarea
sustenabila la nivelul afacerilor a permis firmelor
obtinerea de avantaje competitionale, in comparatie cu
firmele care nu aplica astfel de principii (Lopez, Garcia,
Rodriguez, 2007). Prin urmare, intr-o afacere, deciziile
optime pot fi luate numai prin considerarea tuturor
consecintelor economice, sociale i de mediu
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(Labuschagne, Brent, van Erck, 2005; Hockerts, 1999).
Cu toate acestea, alocarea de resurse investitiilor tinand
cont de obiectivele dezvoltarii durabile implica un cost
sau o realocare a resurselor care pot afecta negativ
performanta firmei (Lopez, Garcia, and Rodriguez, 2007;
Orlitzky, Schmidt, and Reynes, 2003).

Evaluarea contributiei entitatilor la dezvoltarea
sustenabila se poate realiza pe baza informatiilor
raportate de catre firme privind responsabilitatea sociala
corporativa — corporate social responsibility (CSR)
(Lungu at al., 2011; Farcas, 2015). CSR presupune
organizarea afacerilor prin aplicarea principiilor de
responsabilitate sociala la nivel corporativ, asigurand un
echilibru intre activitatile firmei, mediu si societate
(Fauzi, Svensson, Rahman, 2015).

Prin Directiva 2014/95/EU in ceea ce priveste
prezentarea de informatii nefinanciare si de informatii
privind diversitatea de catre anumite intreprinderi si
grupuri mari se recomanda companiilor sa prezinte, in
rapoartele de activitate ale conducerii, informatii despre
politicile, riscurile si realizarile in ceea ce priveste
mediul, salariatii i alte elemente sociale, respectarea
drepturilor omului, lupta anticoruptie, diversitatea in
instantele de conducere. Scopul declarat al acestui gen
de raportare complementara celei financiare este sa
ofere tuturor stakeholders o imagine mai clara a
performantei globale a companiilor.

Informatiile privind dezvoltarea durabild se publica
adeseori de 0 maniera voluntara si fara suficient control
din partea unor institutii independente (Lackmann et al.,
2012). insa credibilitatea raportarilor privind dezvoltarea
durabila si performanta asigura utilitatea si relevanta
informatiilor pentru investitori si contribuie la stabilirea
valorii de piata a unei firme (Lackman et al., 2012).
Pentru asigurarea credibilitatii, prin Directiva 2014/95/EU
se recomanda necesitatea auditarii unor astfel de
raportari cu scopul exprimarii unei opinii de catre un
auditor cu privire la informatiile nefinanciare de acest tip
publicate de firmele eligibile.

In cazul raportarilor privind dezvoltarea durabild,
indicatorii utilizati trebuie sa asigure informatiile
necesare cu privire la maniera in care firma contribuie la
dezvoltarea sustenabild (Krajnc si Glavic, 2005g;
Azapagic si Perdan, 2000; Azapagic, 2004). Cu toate
acestea, doar unii dintre indicatorii sustenabilitatii utilizati
pentru evaluarea dezvoltarii durabile a intreprinderilor au
0 abordare integrata, tinand cont de aspectele de mediu,
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economice si sociale (Singh, Murty, Gupta, si Dikshit,
2009).

Relatia dintre indicatorii de performant si cei ai
dezvoltarii durabile a fost studiata de multi autori
(Bansal, 2005; McWilliams si Siegel, 2000; Preston si
O'Bannon, 1997; Stanwick si Stanwick, 1998; McGuire,
Sundgren si Scheneweiss, 1988). Pentru masurarea
progresului si a performantei companiilor in ceea ce
priveste dezvoltarea durabild sunt necesare metodologii
specifice si indicatori suplimentari (Krajnc si Glavic,
2005b). De regula, indicatorii care sunt utilizati pentru a
evalua dezvoltarea durabild a firmelor se bazeaza pe un
indice compozit (Singh, Murty, Gupta si Dikshit, 2009).

2.2. Raportarile financiare si utilitatea
informatiilor cuprinse in acestea

Raportarile financiare trebuie sa asigure tuturor
utilizatorilor o buna prezentare a pozitiei si performantei
financiare, inregistrate de catre firme pe parcursul unui
exercitiu financiar. Pozitia si performanta financiara,
precum si informatiile privind fluxurile de trezorerie ale
firmelor sunt reflectate prin intocmirea si prezentarea
unor situatii financiare standardizate (IAS 1, IASB,
2015). Astfel de situatii cuprind informatii care pot
reduce incertitudinea privind evolutia in timp a firmelor si
sunt utile stakeholders in fundamentarea deciziilor
acestora (Arrow, 1984, p. 138, citat in Shapiro & Varian,
1983).

Situatiile financiare pot indeplini exigentele
informationale ale shareholderilor si faciliteaza
comunicarea informatiilor cu caracter financiar, cu
impact semnificativ asupra planificarii si coordonarii
activitatilor la nivelul firmei (Palttala si Vos, 2012). Prin
cunoasterea unor elemente ce tin de rentabilitatea,
profitabilitatea, costul capitalului utilizat, gradul de
indatorare sau de solvabilitate al unei firme cotate la
bursa, investitorii pot decide s cumpere sau sa vanda
actiunile firmei respective la un anumit pret. Rezultat ca
intalnire a cererii si ofertei pentru anumite actiuni, pretul
poate fi influentat si de cétre randamentul oferit de catre
aceasta (Modigiani & Miller, 1958).

Eforturile de standardizare a raportarii financiare sunt
determinate si de necesitatea asigurarii de CSR de
calitate. Cu scopul unei mai bune informari a
stakeholders, introducerea IFRS (International Financial
Reporting Standards) are in vedere o crestere majora a
calitatii informatiei financiare (Barth et al., 2008), dar si



nefinanciare, cu impact direct asupra CSR. insa nevoia
de informatii este diferita pentru fiecare categorie de
stakeholders, iar aceasta diversitate de nevoi poate
reprezenta o bariera in concretizarea eforturilor de
dezvoltare a CSR (Tschopp&Nastanski, 2014).

Cresterea calitatii informatiilor raportate in IFRS a
condus implicit la o crestere a relevantei informatiilor
financiare pentru investitori (Barth, 2008). Insa in functie
de categoriile si dimensiunile pe care le reflecta,
informatiile financiare au o relevanta diferentiaté pentru
investitori, influentand in proportii diferite pretul actiunii
sau capitalizarea bursiera (Ohlson, 1995; Sloan, 1996;
Brown et al., 1999; Barth et al., 2008).

in Romania, trecerea la IFRS pentru situatiile
financiare individuale s-a realizat intr-un timp foarte
scurt, sub influenta integrarii in Uniunea Europeana,
a recomandarilor organismelor financiare
internationale (Banca Mondiala i Fondul Monetar
International), precum si a apartenentei unor firme
romanesti la grupuri multinationale al caror
referential de raportare il reprezinta IFRS (Bunget et
al.,, 2009). I priméa faza, tranzitia la IFRS a avut un
impact semnificativ in special la nivelul contabilitatii
individuale ale firmelor romanesti cotate (lonascu et
al. (2014)). Studii ulterioare au reliefat faptul ca
trecerea la IFRS a determinat la nivelul firmelor
romanesti cotate BSE o crestere usoara a
capitalurilor proprii, 0 scadere semnificativa a
rezultatului net si a rezultatului de exploatare, ceea
ce a afectat valorile indicatorilor de rentabilitate
(Sacarin, 2014; Istrate, 2014).

Desi prin introducerea IFRS se astepta ca i la
nivelul Romaniei sa aiba loc o crestere majora a
calitatii informatiei financiare, in cazul firmelor
romanesti cotate BSE se constata in timp o
persistenta a politicilor contabile IFRS fata de RAS
(Romanian Accounting Standards) (Istrate, 2015). Pe
baza acestor evidente se poate considera ca in
continuare rezultatul contabil are o relevanta
crescuta pentru investitori, spre deosebire de alte
elemente din situatiile financiare (Filip & Raffournier,
2010).

2.3. Asigurarea transparentei in raportarea
sustenabila si in cea financiara

Rapoartele de CSR sunt utile stakeholders atunci cand
furnizeaza informatii privind intreaga activitate a firmei,

intr-o maniera transparenta, nu doar in scopuri
declarative, sau ca instrument de marketing si de relatii
publice (Boerner, 2011).

Pentru masurarea transparentei la nivel corporativ, pot fi
analizate informatiile din raportarile anuale, grupate in
trei mari sub-categorii: structura actionariatului si relatiile
cu investitorii, transparenta financiara si prezentarea
informatiilor, structura consiliului gi a managementului i
procedurile de functionare ale acestora (Patel et al.,
2002). Dintre cele aproape 40 de atribute retinute in
cazul transparentei financiare si a prezentérii
informatiilor, cele mai importante sunt referitoare la:
prezentarea normelor contabile aplicate, analiza pe
segmente de activitate, numele firmei de audit,
reproducerea raportului de audit, sumele platite
auditorului, indicatorii de eficienta: rentabilitatea
economica (ROA — return on assets), rentabilitatea
financiara (ROE - return on equities) si rata marjei nete
(NM — net margin) (Adiloglu si Vuran, 2012). Chiar daca
transparenta si dimensiunile prezentarii de informatii nu
conduc neaparat la o crestere a performantelor
operationale ale firmelor, ele au ca efect o imbunatatire
a perceptiei investitorilor asupra guvernantei firmelor
respective, cu implicatii directe asupra valorii de piata a
acestora (Stiglbauer, 2010).

Transparenta in raportarea multidimensionala
(financiara, de mediu, sociala etc.) ridica noi probleme si
la nivelul auditorilor, care ar trebui sa ofere o opinie cu
privire la modul in care astfel de informatii sunt relevante
pentru utilizatori (Abeysekera (2013). n ceea ce priveste
informatiile financiare, transparenta reprezintd o
componenta importantd a guvernantei corporative, ea
conducand la reducerea asimetriei informationale i la
cresterea increderii pe pietele financiare, ceea ce
contribuie la reducerea costului capitalurilor (Patel et al.,
2002; Stiglbauer, 2010).

Obligatiile de raportare financiara ale companiilor cotate
la bursa sunt stabilite de norme complexe si precise in
ceea ce priveste transparenta informatiilor de furnizat.
Atat normele americane (US GAAP - United Stated
Generally Accepted Accounting Standards), cét si cele
internationale (IFRS) sunt din ce in ce mai cuprinzétoare
ca dimensiuni si includ tot mai multe reguli de raportare
complementara celei strict financiare. Pe langa aceasta,
situatiile financiare anuale sunt, de cele mai multe ori,
parte a unui raport anual care cuprinde elemente
referitoare la aspecte nefinanciare si, de multe ori,
prezentate voluntar.
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Garantarea conformitatii informatiilor din situatiile
ntocmite cu un cadru contabil de raportare aplicabil
se asigura prin exprimarea unei opinii independente,
obiective si competente de catre un auditor financiar
(Hayes et al., 2015). Opinia de audit reprezinta cea
mai importanta sectiune din cadrul unui raportul de
audit, emis in conformitate cu ISA — International
Standards on Auditing. Raportul emis de catre
auditor contribuie la imbunatatirea transparentei gi
cresterea relevantei informatiilor din situatiile
prezentate de catre firme, includerea unor elemente
cu privire la calitatea raportarilor, capacitatea firmei
de a-si continua activitatea, prezenta riscului de
frauda si chiar dezvoltarea sustenabila (Jerry L.
Turner, Theodore J. Mock, Paul J. Coram, and Glen
L. Gray, 2010)).

2.4. Dezvoltarea ipotezelor de lucru

Rolul raportarilor financiare il reprezinta reducerea
asimetriei informationale ca baza a prezentarii imaginii
fidele si obtinerii valorii afacerii, dar i facilitarea
monitorizarii activitatii managerilor (Pinnuk, 2012).
Aplicarea unui anumit referential contabil poate
influenta dimensiunile raportarilor financiare, cu impact
asupra transparentei si mai ales asupra rentabilitatii
actiunilor firmelor (stock returns) (Morris et al., 2011).
Intre principiile care stau la baza intocmirii si
prezentarii situatiilor financiare si principiile dezvoltarii
durabile exista o corelatie puternica (Dobre et al.,
2015). In acest sens, asigurarea transparentei in
raportarea financiara ar trebui sa asigure si
transparenta raportarilor privind dezvoltarea durabila la
nivel corporativ.

Avand in vedere rezultatele prezentate in literatura de
specialitate, principala ipoteza de cercetare propusa
spre testare si validare are in vedere urmatoarele:

Ipoteza de cercetare: principalele dimensiuni ale
situatiilor financiare au o influenta diferentiata asupra
transparentei in raportarea financiara, cu impact direct
asupra dezvoltarii sustenabile.

Intr-o prima etapa, obiectivele cercetdrii vizeaz
identificarea principalelor dimensiuni ale situatiilor
financiare ale firmelor care aplica principiile dezvoltarii
sustenabile. Odat identificate dimensiunile situatiilor
financiare, in cea de-a doua etapa se va estima influenta
acestora asupra transparentei in raportarea financiara,
pentru evaluarea impactului asupra dezvoltarii
sustenabile.
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Pentru obtinerea rezultatelor cercetarii, in studiu se
propune un demers statistic de estimare a influentei
principalelor dimensiuni ale situatiilor financiare asupra
transparentei in raportarea financiara, cu impact direct
asupra dezvoltarii sustenabile. In studiu, transparenta in
raportarea financiara se evalueaza pe baza opiniei de
audit, formulata de catre auditor in raportul de audit.

3.1. Populatia studiata gi egantionul analizat

Ipoteza de cercetare formulata se va testa la nivelul
populatiei reprezentate de catre firmele roménesti cotate
la Bursa de Valori Bucuresti (BSE), pe piata reglemen-
tatd. Aceste firme intocmesc situatii financiare anuale
pentru o perioada care coincide cu anul calendaristic.
Situatiile financiare raportate de catre firmele cotate la
BSE trebuiau pregatite pana Tn anul 2012 Tn confor-
mitate cu normele contabile romanesti (armonizate cu
directivele europene), insé incepand cu 2012 firmele au
fost obligate sa treaca la IFRS si in contabilitatea
individuala. Situatiile financiare raportate de catre firmele
romanesti cotate pe piata reglementaté sunt supuse
auditului legal, realizat de catre un auditor independent
membru al Camerei Auditorilor Financiari din Romania,
mai apoi sunt supuse aprobarii de catre Adunarea
Generala a Actionarilor (AGA). Legislatia roméneasca
prevede, de principiu, un termen limita de 4 luni de la
data incheierii exercitiului financiar, in vederea publicarii
situatiilor financiare anuale, auditate si aprobate AGA.

La sférsitul exercitiului financiar din 2017 (s-a considerat
acest an deoarece reprezintd anul adoptarii Legii
162/2017), la sectiunea BSE erau cotate 84 de firme (24
din clasa Premium si 60 din clasa Standard). Esantionul
analizat cuprinde un numar de 62 de firme cotate la BSE
in perioada 2011 (ultimul an de raportare sub RAS) -
2016 (din 2012 firmele aplica IFRS). Pentru asigurarea
comparabilitatii datelor colectate, respectiv pentru un
numar de 372 de observatii (firme/an), in studiu se
utilizeaza un esantion balansat. In esantionul analizat nu
sunt inclusi intermediarii financiari i monetari, fondurile
mutuale si de investitii i nici firmele pentru care nu au
fost gasite informatii complete pentru perioada analizata.

3.2. Variabilele analizate i sursa datelor

Pornind de la componentele situatiilor financiare recu-
noscute prin IAS 1 (Standardul International de Audit 1 -
Prezentarea situatiilor financiare) in Tabelul nr. 1 se
prezinta o serie de variabile propuse spre analiza.



Tabelul nr. 1. Variabilele propuse in analiza pentru identificarea componentelor principale ale situatiilor

financiare

Simbol Formula

Eq/TA Capitaluri proprii/Active totale

TOITA Cifra de afaceri/Active totale

OITA Rezultat din exploatare/Active totale

oIITo Rezultat din exploatare/Cifra de afaceri

Ol/Pay Rezultat din exploatare/Cheltuieli cu personalul

NI/Eq Rezultat net/Capitaluri proprii

NIITA Rezultat net/Total active

NI/TO Rezultat net/Cifra de afaceri

CFO/OI Fluxuri de trezorerie din exploatare/ Rezultat din exploatare
CFTITO Fluxuri de trezorerie totale/Cifra de afaceri
CFTIGP Fluxuri de trezorerie totale/Profit brut

CFTITA Fluxuri de trezorerie totale/Active totale

FAITA Active imobilizate/Active totale

CAITA Active circulante /Active totale
Cash/TA Mijloace de trezorerie/Active totale

INVICA Stocuri/Active circulante

REC/CA Creante comerciale/Active circulante
Cash/CA Mijloace de trezorerie/Active circulante
LTD/TA Datorii pe termen lung/Active totale

FL Datorii totale/Capitaluri proprii

Sursa: Proiectia autorilor

Variabilele din Tabelul nr. 1 reprezinta indicatori folositi
in literaturd, prin care se descriu pozitia si performanta
financiara a firmei, precum si situatia fluxurilor de
trezorerie si stau la baza identificarii principalelor
dimensiuni ale raportarilor financiare.

Pentru evaluarea transparentei in raportarea financiara,
cu impact direct asupra dezvoltarii sustenabile, in studiu
se utilizeaza opinia de audit. O opinie fara rezerve sau
faré rezerve, dar cu unele observatii nesemnificative
indica existenta transparentei in raportarea financiara si
conformitatea cu un cadru de raportare financiara
aplicabil (ISA 700 — IAASB). in celelalte situatii, cand
rapoartele de audit contin opinii modificate se considera
ca transparenta in raportarea financiara este afectata.

Datele aferente indicatorilor calculati au fost colectate
din situatiile financiare raportate de catre firme pe site-ul
BSE, www.bvb.ro.

3.3. Metode pentru analiza datelor

Pentru identificarea dimensiunilor raportarilor financiare
in cazul firmelor romanesti cotate BSE, in studiu se
utilizeaza analiza componentelor principale (ACP).

Analiza componentelor principale este o metoda
descriptiva multivariata (Lebart et al., 2006) al carei scop
il reprezinta sintetizarea datelor analizate si identificarea
naturii comune a acestora, a unor variabile latente (Jaba
si Robu, 2011). Prin aceasta metoda, pornind de la setul
de variabile initiale X; (i = 1,...,n; n = 17), prezentate in
Tabelul nr. 1, se elimina coliniaritatile existente si se
determina o serie de variabile noi, numite componente.
Cele m componente noi, C;, inlocuiesc variabilele initiale
asociate raportarii financiare si sunt de forma:

G = BinX1 + BoXo+ ... + BiXi + ... + BinXi (1)

iarm<n.

Pe baza ecuatiei (1) se poate observa cé noile
componente (C;) corespund celor m dimensiuni ale
raportarii financiare si sunt determinate ca o combinatie
liniara de variabile X;. Componentele C; respecta ipoteza
de independenta care se poate valida cu ajutorul testului
statistic 2 sau cu ajutorul statisticii KMO (Kaiser-Meyer-
Olkin) prin care se determind si intensitatea legaturii
dintre variabilele X; (Jaba si Robu, 2011).
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Statistica KMO ia valori in intervalul [0,1], unde zero
indica absenta unei legaturi intre variabilele initiale, iar
valoarea unu semnaleaza existenta unei legaturi
semnificative (Lebart et al, 2006). In ACP se estimeaza
parametrii modelelor (B;), cu ajutorul carora se
calculeaza componentele C;. Parametrii §; reprezinta
coeficientii de corelatie dintre variabilele initiale i
componentele principale determinate (Jaba si Robu,
2011).

Odata identificate principalele dimensiuni ale situatiilor
financiare, in cea de-a doua parte a studiului se va
analiza influenta acestor dimensiuni asupra
transparentei in raportarea financiara cu ajutorul analizei
de regresie logistica. Acest tip de analiza utilizeaza
modele de regresie cu variabile alternative (Dodge,
2007), in acest caz — existenta sau absenta
transparentei in raportarea financiara.

Modelul logistic propus in analiza este definit de relatia
(Bourbonnais, 2011):

In[p/(1-p,)]= 0o+ 0:1Csi+ ...+ 5jCﬂ+ vt OmCrri + & (2)

unde p; este 0 medie conditionata si indica probabilitatea
existentei transparentei in raportarea financiara, pe baza
unei opinii fara rezerve sau fara rezerve, dar cu unele
observatii nesemnificative. C; (j= 1,...,m) sunt
componentele identificate prin PCA, §; (j= 0,...,m)
reprezinta coeficientii modelului de regresie logistica si €
este componenta eroare.

Parametrii modelului de regresie logistica se estimeaza
cu ajutorul metodei maximului de verosimilitate (Dodge,
2007), iar testarea acestora se realizeaza cu statistica
raportul de verosimilitate, un test statistic Pearson y2
(Agresti, 2007).

Pentru obtinerea rezultatelor cercetarii, in studiu,
prelucrarea si analiza datelor s-au realizat cu ajutorul
softului statistic SPSS 22.0

Pornind de la obiectivele de cercetare propuse in studiu,
principalele rezultate obtinute au in vedere identificarea
principalelor componente ale situatiilor financiare anuale
raportate de catre firmele roménesti cotate la BSE,
precum si estimarea influentei acestor componente
asupra transparentei in raportarea financiara.

4.1. Identificarea principalelor componente
ale situatiilor financiare

Tn urma introducerii in ACP a celor 20 variabile propuse
in Tabelul nr. 1, s-au identificat principalele componente
ale situatiilor financiare care explica 84.574% din variatia
informatiilor financiare raportate de cétre firmele
romanesti cotate BSE. O valoare ridicata a statisticii test
KMO (0.744) indica existenta unei legaturi semnificative
intre variabilele ramase in analiza in urma aplicarii ACP
(Tabelul nr. 2).

Tabelul nr. 2. Criterii de identificare a principalelor componente din raportarile financiare

ale firmelor cotate BSE

KMO = 0.744 _ L s
) Total variatie explicata
Sig =0.000 '
Componenta Total % din varianta Cumulat
Ci 5.054 50.540 50.540
C2 1.901 19.013 69.553
Cs 1.502 16.021 84.574

Sursa: Prelucrari proprii in SPSS 22.0

Pentru determinarea numarului de componente
principale aferente situatiilor financiare raportate, in
studiu se utilizeaza criteriului lui Bénzécri (Jaba & Robu,
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2011). Astfel se identifica 3 componente principale
pentru care se inregistreaza valori supraunitare ale
vectorului propriu (eigenvalue).




Figura nr. 1. Numarul de componente principale (Cj) identificate prin ACP

5

Valori proprii

Numar component

Sursa: Prelucrari proprii in SPSS 22.0

Utiliz&nd criteriul mai sus mentionat, in studiu variabile initiale (X;) a 10 variabile care

se identifica 3 componente principale prezentau coliniaritate.

caracteristice situatiilor financiare ale firmelor Statisticile descriptive aferente variabilelor introduse in
roménesti cotate BSE (a se vedea Tabelul ACP sunt prezentate in Tabelul nr. 3. Variabilele finale
nr. 3 si Figura nr. 1). Cele 3 componente C; ramase in analiz sunt utilizate pentru definirea
identificate respecta ipoteza de independenta, componentelor principale ale situatiilor financiare ale
fapt evidentiat in urma eliminarii din cele 20 firmelor roménesti cotate BSE. ’

Tabelul nr. 3. Statistici descriptive aferente variabilelor introduse in ACP

Variabile Medie Abatere Std. Minimum Maximum
OIITA 0.0122 0.0762 -0.1801 0.1359
oITo 0.0122 0.1462 -0.3513 0.2347
Ol/Pay 0.1525 0.8250 -1.8123 1.6214
NI/Eq -0.0586 0.2513 -0.8241 0.1650
. . - NI/TA -0.0019 0.0774 -0.1950 0.1217
Retinute In analiza—yyrg 0.0197 0.1705 04447 0.2187
CFTITO 0.0132 0.0776 -0.1337 0.2065
CFTITA 0.0041 0.0365 -0.0774 0.0936
INVICA 0.2990 0.1955 0.0346 0.7187
RECICA 0.4652 0.2201 0.1065 0.7987
Eq/TA 0.5622 0.2905 -0.0288 0.9299
TOITA 0.6434 0.4097 0.1112 1.6036
CFO/OI 1.0172 1.8956 -2.2776 5.9730
CFTIGP 0.0540 1.2407 -3.0527 2.7842
Excluse din FAITA 0.5801 0.2061 0.1932 0.9218
analiza CAITA 0.4197 0.2056 0.0782 0.8016
Cash/TA 0.0582 0.0737 0.0012 0.2606
Cash/CA 0.1430 0.1531 0.0035 0.5034
LTD/ITA 0.1196 0.1231 0.0000 0.4097
FL -0.9121 6.5189 -25.7687 3.8113

Sursa: Prelucrari proprii in SPSS 22.0
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Cu ajutorul Matricei de corelatie (Tabelul nr. 4) in care
sunt prezentate corelatiile dintre variabilele retinute in
ACP, se pot identifica componentele rezultate in urma

dDC 4 d ed (e Coreidlie arererlita varidlie

analizei. Fiecare componenta este definitd pe baza
asocierilor dintre variabilele care prezinta corelaii
puternice intre ele.

A »

OIlITA OlITO | Ol/Pay NIEq NITA | NIITO | CFT/TO | CFT/ITA | INVICA | RECI/CA

OlITA 1.000 0.878 0.843 0.734 0944 | 0.821 0.075 0.156 -0.204 0.051
oITo 0.878 1.000 0.844 0.677 0.844 | 0.920 0.072 0.143 0.232 0.065
Ol/Pay 0.843 0.844 1.000 0.641 0.791 0.755 0.064 0.123 0.275 0.106
NIlEq 0.734 0.677 0.641 1.000 0.827 | 0.737 0.052 0.081 -0.186 0.011
NIITA 0.944 0.844 0.791 0.827 1.000 | 0.865 0.061 0.128 -0.250 0.028
NIITO 0.821 0.920 0.755 0.737 0.865 | 1.000 0.009 0.108 -0.249 0.031
CFT/TO | 0.075 0.072 0.064 0.052 0.061 0.009 1.000 0.865 -0.023 -0.203
CFT/ITA | 0.156 0.143 0.123 0.081 0.128 | 0.108 0.865 1.000 -0.041 -0.155
INVICA | -0.204 | -0.232 0275 | -0.186 | -0.250 | -0.249 -0.023 -0.041 1.000 -0.480
REC/CA | 0.051 0.065 0.106 0.011 0.028 | 0.031 -0.203 -0.155 -0.480 1.000

Sursa: Prelucrari proprii in SPSS 22.0

Pe baza corelatiilor identificate la nivelul variabilelor
propuse in analiza si retinute in PCA, in studiu sunt
obtinute trei componente principale ale situatiilor
financiare: Componenta rentabilitate (CR), Componenta
fluxuri de trezorerie (CF) si Componenta structura active
curente (CS).

Componenta rentabilitate este definita pe baza
variabilelor OI/TA, OIITO, Ol/Pay, NI/Eq, NI/TA, NI/TO
intre care exista corelatii semnificative. Aceste rate
financiare descriu rentabilitatea activitatii de exploatare
in functie de activele utilizate, cifra de afaceri
inregistratad de catre firma, cheltuielile cu forta de munca
si capitalurile proprii detinute de catre firma.

Componenta fluxuri de trezorerie este definita prin
indicatorii CFT/TO, CFT/TA si descrie valoarea fluxurilor
de trezorerie inregistrate de firma (ca beneficii
economice generate), in raport cu cifra de afaceri sau
totalul activelor.

Componenta structura active curente este definita
de indicatorii INVICA, REC/CA si surprinde
structura activelor curente, mai putin activele de
trezorerie.

Influenta variabilelor X; rdmase in analiza asupra
fiecareia dintre cele 3 componente ale raportarii
financiare este evidentiata cu ajutorul rezultatelor
privind matricea de structura din Tabelul nr. 5.

Tabelul nr. 5. Matricea de structura a componentelor identificate

Componenta
CR CF CcS
OITA 0.946
OITo 0.934
Ol/Pay 0.874 0.151
NI/Eq 0.838
NI/TA 0.957
NI/TO 0.927
CFTITO 0.964
CFTITA 0.958
INVICA -0.194 -0.845
RECICA -0.178 0.862

Sursa: Prelucrari proprii in SPSS 22.0
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Pe baza datelor din Tabelul nr. 5 se poate
observa ca variatia Componentei rentabilitate
este influentata semnificativ si in sens pozitiv de
94.60% din variatia OI/TA, de 93.40% din variatia
Ol/TO, de 87.40% din variatia Ol/Pay, de 83.80%
din variatia NI/Eq, de 95.70% din variatia NI/TA
si de 92.70% din variatia NI/TO. Componenta
fluxuri de trezorerie este influentata semnificativ
si In sens pozitiv de 96.40% din variatia
indicatorului CFT/TO si de 95.80% din variatia

CFT/CA. Variatia Componentei structura active
curente este influentata in sens negativ de
84.50% din variatia INV/CA si de 86.20% din
variatia REC/CA. O diminuare a stocurilor de
marfuri prin vnzarea acestora conduce la 0
crestere a valorii creantelor.

Pentru estimarea scorurilor fiecarei firme, aferente

fiecarei dimensiuni ale raportarii financiare, in Tabelul
nr. 6 sunt prezentate estimarile parametrilor functiilor

asociate celor 3 componente, C;.

Tabelul nr. 6. Parametrii functiilor asociate componentelor raportarii financiare identificate prin ACP

Componenta
CR CF CS
OIITA 0.191 -0.003 -0.032
oIITo 0.186 -0.004 -0.010
Ol/Pay 0.169 0.001 0.040
NI/Eq 0.174 -0.029 -0.059
NI/TA 0.194 -0.015 -0.032
NI/TO 0.189 -0.033 -0.027
CFTITO -0.036 0.515 0.020
CFTITA -0.023 0.511 0.037
INVICA 0.030 -0.096 -0.582
RECICA -0.063 -0.039 0.592

Sursa: Prelucrari proprii in SPSS 22.0

Din datele prezentate in Tabelul nr. 6, functiile scor CS = -0.0320/TA - 0.01001/TO

aferente fiecareia dintre cele trei componente sunt de +0.0400U/Pay -0.059NI/Eq — 0.032NI/TA -
forma: 0.027NITO +0.020CFT/TO +0.037CFT/TA- (5
CR=0.1910l/TA +0.1860l/TO 0.582INV/CA +0.592REC/CA
+0.1690l/Pay +0.174NI/Eq +0.194NI/TA
+0.189NI/TO - 0.036CFT/TO - 0.023CFT/TA 3,
+0.030INV/CA - 0.063REC/CA

Cu ajutorul ecuatiilor (3), (4) si (5) asociate functiilor scor
aferente fiecarei componente ale raportarii financiare se
obtin scorurile de raportare pentru fiecare firma din
esantion. Statisticile descriptive privind scorurile
calculate pentru fiecare dimensiune sunt prezentate in

CF=-0.0030l/TA - 0.0040I/TO
+0.0010l/Pay — 0.029NI/Eq - 0.015NI/TA -

0.033NITO +0.515CFT/TO +0.511CFT/TA -y Tabelul nr. 7.
0.096INV/CA — 0.039REC/CA
Componenta Medie Abatere Std. Minimum Maximum
CR 0.000 1.000 -2.939 1.644
CF 0.000 1.000 -2.184 2,671
[ 0.000 1.000 -2.328 1.875

Sursa: Prelucrari proprii in SPSS 22.0
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Pentru Componenta rentabilitate o valoare pozitiva a
scorului indica existenta rentabilitatii la nivelul unei firme,
in timp ce valori negative indica existenta pierderilor.
Pentru fluxuri de trezorerie o valoare pozitiva a scorului
indica faptul ca activele utilizate genereaza beneficii
economice viitoare, in timp ce valori negative indica
diminuari ale beneficiilor sau decontari ale datoriilor care
conduc la iesiri de numerar. Pentru Componenta
structura active curente o valoare pozitiva a scorului
indica faptul ca in structura activelor curente predomina
stocurile, in timp ce valori negative indica faptul ¢a in
structura activelor curente predomina creantele, cu
impact direct asupra lichiditatii firmei.

Odata estimate scorurile pentru fiecare firma, in fiecare
exercitiu financiar din perioada 2011-2016, se testeaza
influenta componentelor situatiilor financiare asupra
transparentei in raportarea financiara.

0
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4.2. Influenta componentelor situatiilor
financiare asupra transparentei in
raportarea financiara

Cu ajutorul analizei de regresie logistice s-a estimat
si testat influenta componentelor situatiilor financiare
identificate anterior, asupra transparentei in
raportarea financiara. Transparenta a fost evaluata
pe baza opiniilor fara rezerve sau fara rezerve, dar
cu observatii nesemnificative, formulate de catre
auditorul financiar. Formularea unor altor tipuri de
opinii indica absenta transparentei in raportarea
financiara.

Estimatiile parametrilor modelului de regresie propus in
analiza, ecuatia (2), in care sunt incluse scorurile
estimate ale celor trei componente identificate anterior,
sunt prezentate in Tabelul nr. 8.

Variabile B S.E. Wald Sig. Exp(B)
CR 0.575 0.145 15.760 0.000 1.777
CF -0.016 0.154 0.011 0.916 0.984
CS -0.147 0.153 0.917 0.338 0.864
Constant 1.150 0.155 55.128 0.000 3.159
22— Omnibus test of model coefficient;|17.318 0.001

-2 Log likelihood{| 263.776

Cox & Shell R Square:| 0.067

Nagelkerke R Square: 0.099

Observations:| 248

*. Valori semnificative pentru un nivel al riscului de 5%

Sursa: Prelucrari proprii in SPSS 22.0

Din datele prezentate in Tabelul nr. 8 se poate
observa ca la nivelul esantionului analizat
Componenta rentabilitate are cea mai semnificativa
influentd asupra transparentei in raportarea financiara.
O crestere a rentabilitatii firmelor (cu o unitate la
nivelul scorului estimat al dimensiunii identificate prin
ACP) conduce la o crestere cu 77% a probabilitatii ca
firma sa raporteze intr-un mod transparent aceste
informatii. In acest caz, opinia auditorului va fi una fara
rezerve sau fara rezerve, dar cu unele observatii
nesemnificative. Influenta rentabilitatii asupra
transparentei se poate explica prin faptul ca, odaté cu
imbunétatirea performantelor financiare, firma devine
din ce in ce mai atractiva pentru investitori, care la
randul lor vor dori sa fie cat mai bine informati cu
privire la rezultatele raportate de catre firma.
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Se poate observa faptul ca celelalte dimensiuni ale
situatiilor financiare, identificate prin ACP, nu au o
influentd semnificativa asupra transparentei, asa cum
am masurat-o noi in acest studiu — pe baza opiniei de
audit.

Rezultatele obtinute in studiu au condus la atingerea
obiectivelor cercetarii si validarea ipotezei propuse spre
testare si validare.

Astfel, in studiu s-au estimat trei componente principale
ale situatiilor financiare care sintetizeaza continutul
informational necesar investitorilor. Componenta
rentabilitate este definita de indicatorii care descriu
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rentabilitatea activitatii de exploatare in functie de
activele utilizate, cifra de afaceri inregistrata de cétre
firma, cheltuielile cu forta de munca si capitalurile proprii
detinute de catre firma. Componenta fluxuri de trezorerie
este definita de indicatorii care descriu valoarea
fluxurilor de trezorerie inregistrate de firma (ca beneficii
economice generate), in raport cu cifra de afaceri sau
totalul activelor. Componenta structurd active curente
este definita de indicatorii care prezinta structura
activelor curente, mai putin activele de trezorerie.

Odata identificate principalele componente, s-a testat
influenta acestora asupra transparentei in raportarea
financiara, evaluata pe baza opiniei de audit. Rezultatele
obtinute indica faptul ca din cele trei componente
identificate doar componenta rentabilitate are o influenta
semnificativd asupra transparentei in raportarea
financiara. Celelalte doud componente au o influenta
nesemnificativa. Influenta semnificativa a componentei
rentabilitate asupra transparentei poate fi explicata prin
faptul ca investitorii sunt interesati, in principal, in
fundamentarea deciziilor lor de informatii privind
castigurile/ beneficiile viitoare a fi obtinute in urma
plasarii in firma a capitalurilor investite. O astfel de
situatie poate conduce insa la manipularea, la nivelul
firmei, a informatiilor privind rentabilitatea (performanta)

tocmai pentru a influenta deciziile investitorilor. In acest
sens, o crestere a performantei financiare, in conditiile
eventualelor remunerari ale investitorilor, impune si 0
crestere a transparentei in raportarea financiara tocmai
pentru a prezenta cat mai fidel astfel de informatii.

Asigurarea transparentei in raportarea financiara sustine
prezentarea in mod fidel a realitatii economice de la
nivelul firmei, permitand acesteia 0 mai buna alocare a
resurselor, precum si 0 mai buna gestionare a
beneficiilor inregistrate. Aceste beneficii pot fi utilizate Tn
scopul demararii de proiecte sociale sau care sa
conduca la protectia mediului, asigurénd in acest sens o
crestere sustenabild la nivelul firmei.

Principalele limite ale cercetarii vizeaza dimensiunea
destul de redusa a esantionului analizat, de doar 62 de
firme. Acest lucru este motivat prin numarul redus de
firme cotate la nivelul BSE, insa pe viitor se are in
vedere extinderea esantionului prin includerea si a altor
piete de capital, cel putin la nivelul Europei de Est.

Tn ceea ce priveste dezvoltarea sustenabild, o alté limita
a cercetarii consta in includerea in analiza doar a
dimensiunii financiare, insa directiile viitoare au in
vedere evaluarea si a influentelor dimensiunilor sociala
si de mediu asupra dezvoltarii sustenabile.
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Obiectivul articolului este acela de a identifica relafia
dintre calitatea serviciilor oferite de auditorii financiari si
factorii ei determinanti, intre care pregétirea initiala si
continud a auditorilor ocupa un loc esential atét timp cat
autorizarea acestora este conditionata de atingerea unui
nivel adecvat de educatie si formare profesionala. S-a
avut in vedere faptul c& scopul entitatilor de interes
public a devenit global, iar provocdrile etice §i
profesionale la care sunt expusi auditorii sunt tot mai
multe si mai dificil de gestionat.

Pentru aceasta s-a plecat de la cerintele de educatie si
de pregditire initiald i continu& recomandate de Consiliul
pentru Standarde Internationale de Educatie (in
Contabilitate) si au fost coroborate informatiile obtinute
cu rezultatele altor studii vizand provocdrile actuale
carora trebuie sa le facé fatéd auditorii financiari
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raportare financiara si non-financiara, dezvoltarea
tehnologiilor si cresterea complexitétii afacerilor),
incercénd totodaté sé se raspundé la intrebarea cu
privire la efectul acestor provocari asupra calitafii
auditului. Analiza a fost una calitativa, care a urmarit
preocupdrile cercetatorilor pentru calitatea in audit, in
scopul identificérii celor mai bune céi de imbunétatire a
acesteia.

Articolul are o utilitate practica directa atat pentru
organizatiile profesionale ale auditorilor financiari i
autoritétile de supraveghere a activitafii de audit statutar
pentru orientarea pregatirii profesionale continue, cat si
pentru auditorii financiari si firmele de audit care pot sa-
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Callitatea serviciilor oferite de auditorii financiari a
devenit un aspect tot mai dezbatut in ultimii ani, mai ales
din cauza scandalurilor financiare, in care rolul
auditorilor a fost uneori direct (a se vedea cazul Enron).
Efectul calitatii auditului asupra firmei client rezida in
special in sporul de credibilitate pe care situatiile
financiare auditate il obtin in cazul in care partile
interesate apreciaza ca auditarea s-a realizat la un nivel
de calitate corespunzator.

Tn ultimele decenii, rolul auditorilor financiari a devenit tot
mai complex, reglementarea activitatii profesionistilor, tot
mai dificil de realizat, dar tot mai necesara, educatia,
pregatirea initiala si continua in domeniul auditului
financiar s-a diversificat, iar calitatea activitatii auditorilor
financiari este tot mai greu de apreciat in ciuda regulilor
tot mai clar formulate care reglementeaza controlul
calitatii si supervizarea in domeniul serviciilor de
asigurare.

Ca urmare a preocuparilor continue pentru calitatea
serviciilor oferite de auditorii financiari, Consiliul pentru
Standarde Internationale de Educatie in Contabilitate a
revizuit, in 2016, Standardul International de Educatie
(pentru profesionistii contabili) 8 — IES 8 — Competenta
pofesionald a partenerului de angajament in misiunile de
auditare a situatiilor financiare. De asemenea, tot ca
rezultat al preocuparilor pentru calitate in auditul
financiar, la nivel european s-a dezvoltat proiectul
Common Content, al carui scop il reprezinta ,aducerea
calificarilor profesionale la un nivel cat mai apropiat”
(CCP, 2018).

Tn contextul preocuparii continue pentru calitatea
serviciilor oferite de auditorii financiari, consideram a
fi relevanta o analiza a principalelor studii aparute in
ultimii ani cu privire la factorii care influenteaza
semnificativ calitatea misiunilor auditorilor financiari.
Astfel, constatarile noastre permit formularea a cel
putin doud observatii: (1) multitudinea factorilor care
influenteaza calitatea in audit complica intotdeauna
analiza, in sensul ca o analiza care sa cuprinda toti
acesti factori nu este posibild; (2) rezultatele sunt
uneori contradictorii, probabil si din cauza efectelor
greu de surprins ale unor factori. Oricum, scopul
cercetarii noastre a fost acela de a identifica cat mai
multi determinanti ai calitatii in audit, astfel incat sa
fie posibila gasirea unor solutii punctuale i realiste
de imbunatatire a acesteia.
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Seria de scandaluri din preajma anului 2000 a adus
in actualitate problema calitatii auditului deoarece
toate reformele Tn audit au avut ca punct de plecare
nevoia de crestere a increderii in piata financiara.
Acest lucru se poate realiza inclusiv prin intermediul
unui audit de calitate ai carui determinanti sunt
numerosi, incluzand factori controlabili de catre
auditori, dar si unii total independenti de ei. in prima
categorie intra, fara indoiald, educatia si pregatirea
profesional initiala si continua a auditorilor.

Dintotdeauna s-a considerat ca exista o legatura
directd intre un audit de calitate si nivelul de
pregatire generala si specifica a celui care realizeaza
auditul. Astfel, a fost creat Consiliul pentru
Standarde Internationale de Educatie in domeniul
Contabilitatii (The International Accounting Education
Standards Board — IAESB) ca un organism de
reglementare care serveste interesului public prin
emiterea de norme in sfera educatiei profesionale
contabile. Ele descriu competentele tehnice,
abilitatile profesionale, valorile, aspectele etice si
atitudinile necesare in acest domeniu. In plus, pentru
a se asigura transparenta procesului de elaborare a
acestor norme a fost creat si Consiliul de
supraveghere a interesului public (Public Interest
Oversight Board - PIOB) (IAESB, 2018).

Standardele Internationale de Educatie (IESs —
International Education Standards) emise de IAESB
pleaca de la definirea cerintelor educationale pentru
accesul la un program de formare profesionala in
domeniul contabilitatii (IES 1), descriu apoi
competentele tehnice (IES 2), abilitatile profesionale
(IES 3), valorile profesionale, etice si atitudinile (IES
4), respectiv experienta practica (IES 5) necesare a
fi dobandite in cadrul unui program initial de
dezvoltare profesionald. IES 6 stabileste modalitatile
de evaluare a competentei profesionale, iar IES 7
prezintd continutul dezvoltarii profesionale continue.
IES 8 are o adresabilitate specifica, in sensul ca
trateaza aspecte care vizeaza competenta
profesionald a partenerului de angajament in
misiunile de auditare a situatiilor financiare (a se
vedea Tabelul nr. 1) (IAESB, 2017).
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Tabelul nr. 1. Principiile directoare definite de Standardele Internationale de Educatie pentru profesionistii

contabili i pentru aspirantii la profesie

Standardul International de
Educatie

Principiile directoare

IES 1 - Cerinte de intrare intr-

—_

Prescrierea unor principii care sa fie utilizate cand se stabilesc si se comunica cerintele

un program de educatie educationale pentru intrarea intr-un program de educatie profesionald contabila;
profesionala contabila 2. Asigurarea unei sanse rezonabile de absolvire a unui astfel de program;

3. Cerinte corespunzatoare de intrare;

4.  Forme diferite ale cerintelor de intrare.
IES 2 - Dezvoltare profesionala | 1.  Definirea ariilor de competenta si a rezultatelor invatarii relevante pentru aceste arii;
initiald — competenta tehnica 2. Descrierea competentei profesionale cerutd aspirantilor la profesia contabild la sfarsitul

programului de dezvoltare profesionald initiala (DPI).

IES 3 - Dezvoltare profesionala
initiala — abilitati profesionale

Definirea rezultatelor invatérii la sfarsitul programului de DPI, in cazul abilitatilor
profesionale (intelectuale, interpersonale si de comunicare, personale si organizationale)
cerute celor care aspira la profesia contabila.

IES 4 - Dezvoltare profesionala
iniiald — valorile profesionale,
etica si atitudinile

Definirea rezultatelor invatarii la sfarsitul programului de DPI, pentru valorile profesionale,
etica si atitudinile cerute celor care aspira la profesia contabila.

IES 5 - Dezvoltare profesionala
initiald — experienta practica

Definirea experientei practice pe care persoanele care aspira la profesia contabild trebuie
s-0 fi dobandit la sfarsitul programului de DPI.

2. Experienta practica solicitata poate viza si:

- rolul de auditor statutar;

- alte forme de specializare;

- activitdtile reglementate.

3. Experienta practica este parte a invatarii de-a lungul vietii si trebuie mentinuta si
dezvoltata prin programe de dezvoltare profesionala continua (DPC).
IES 6 — Dezvoltare profesionald | 1. Recomanda cerintele pentru evaluarea competentei profesionale pe care persoanele
initiala — evaluarea competentei care aspira la profesia contabila trebuie sa o demonstreze la sfarsitul programului de DPI.
profesionale 2. Evaluarea trebuie sa se caracterizeze prin incredere, validitate, echitate, transparenta si
suficienta.
IES 7 - Dezvoltare profesionala | 1. Recomanda cerintele pentru DPC ceruta profesionistilor contabili in scopul dezvoltarii si
continua mentinerii competentei profesionale necesare pentru furnizarea de servicii de inalta
calitate clientilor, angajatorilor gi altor parti interesate si asigurarea prin aceasta a unei
increderi ridicate a publicului in profesia contabila.
2. Recomanda organizatiilor profesionale:

- sa promoveze in randul profesionistilor contabili ideea fnvatérii continue;

- sa facilteze profesionigtilor contabili accesul la oportunitdtile si resursele
programului de DPC;

- sa adopte cerintele prescrise referitoare la elaborarea si punerea in aplicare a
procedurilor de evaluare, monitorizare si conformare, pentru a-i ajuta pe
profesionistii contabili s dezvolte si sa mentina competenta profesionald necesara
in scopul protejarii interesului public.

IES 8 -  Competenta | 1. Recomanda nivelul de competentd profesionald pe care trebuie sa-l1 dezvolte si sa-|
profesionala a partenerului de mentina profesionistii contabili atunci cand indeplinesc rolul de partener de angajament
angajament in  misiunile de responsabil pentru misiunile de auditare a situatiilor financiare.

auditare a situatiilor financiare | 2.  Cerintele IES 8 trebuie aplicate tindnd cont de Declaratia privind obligatiile membrilor

(SMO) 1 - Asigurarea calitatii, Standardul International de Audit (ISA) 220 — Controlul
calitatii pentru un audit al situatiilor financiare gi Standardul International privind Controlul
Calitatii (ISQC) 1 — Controlul calitatii pentru firmele care efectueaza audituri si revizuiri ale
situatiilor financiare, precum si alte misiuni de asigurare i servicii conexe.

Sursa: Prelucrare proprie, 2018, dupa IAESB (2017), Handbook of International Education Pronouncements, pp. 25 - 111

Nr. 1 (153)/2019

19



Observam ca primele sase standarde se refera la
dobéndirea competentei profesionale, prin programul de
DPI, in timp ce urméatoarele standarde au in vedere, cu
deosebire, dezvoltarea si mentinerea acesteia, prin
programul de DPC. Ultimul standard — IES 8 — vizeaza
exclusiv competenta partenerului de angajament in
misiunile de auditare a situatiilor financiare, ceea ce
inseamna ca inaltul nivel de pregatire profesionala al

auditorului financiar este prezumat, dar ca el trebuie
mentinut si dezvoltat. Daca il avem in vedere pe
auditorul financiar nu doar in postura de partener de
misiune, constatdm c& asupra lui actioneaza mai multe
categorii de restrictii, toate impuse prin norme legale sau
profesionale. Astfel, Figura nr. 1 permite intelegerea
relatiei auditorului cu partile implicate in procesul de
reglementare a domeniul siu de activitate.

Figura nr. 1. Constréngeri normative aplicabile auditorului financiar

7 T —

/ Legislatia \ \ / Normele apl|cab|le .

[ nationala privind ; Standardele / firmelorde audit

| auditul situatiilor | | profesionale (ISA, ' [ (15 1SQC 1, IES
financiare Codul etic etc.) : si/sau alte norme

Sursa: Prelucrare proprie, 2018

Asadar, relatiile in care intr& auditorii financiari sau
firmele de audit sunt numeroase si presupun
respectarea multor reguli impuse prin norme emise de
catre autoritati si organisme diverse. Acestea vizeaza nu
doar legaturile contractuale cu clientii, ci si relatiile cu
autoritatile de reglementare si/sau de supraveghere a
activitatii lor, precum si cu organizatiile profesionale.
Toate aceste reguli, stabilite prin norme legale si
standarde profesionale, au ca obiectiv asigurarea unui
nivel calitativ ridicat al misiunilor auditorilor financiari.
Asadar, putem afirma c& primele conditii pentru un audit
de calitate sunt reprezentate de insusirea, mentinerea si
dezvoltarea competentei profesionale, precum si de
respectarea legislatiei i a normelor profesionale
aplicabile auditorilor financiari. Pot fi explicate astfel
diferentele in ceea ce priveste calitatea auditului in
diferite jurisdictii, tinand cont de modul de insugire a
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normelor recomandate de organismele internationale
(IFAC - International Federation of Accountants),
precum si de rigurozitatea in ceea ce priveste
respectarea normelor, avand in vedere ca acest fapt
este dependent si de considerente culturale.

DeAngelo (1981) a definit calitatea serviciilor de audit ca
probabilitatea duald a descoperirii de catre auditor a
denaturarilor semnificative si a raportarii lor. Astfel, s-au
identificat ca primi factori de influenta a calitatii in audit:
capacitatea auditorului de identificare a denaturarilor,
procedurile utilizate si marimea esantioanelor, toate
acestea depinzé&nd in mod semnificativ de competenta si
dotarea cu tehnologii adecvate a auditorului.
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in anii "80 se putea constata la nivel international
preocuparea organizatiilor profesionale pentru
asigurarea calitatii in audit prin norme si pentru
dezvoltarea unor metode de verificare a modului in
care aceasta este constientizata si asigurata in si de
cétre firmele de audit. In ultimii ani, dar mai ales
dupa marile scandaluri financiare (in care rolul
auditorilor nu a fost intotdeauna neutru), se remarca
o crestere a preocuparilor pentru studierea factorilor
care influenteaza calitatea in audit, poate si ca
urmare a punerii in cauza a utilitatii sociale a
auditului.

Calitatea Tn audit nu este asigurata insa doar prin
norme, ci exista o multitudine de factori care pot
influenta modul in care este realizat auditul de catre
auditorii din firme diferite si chiar din aceeasi firma.
De asemenea, calitatea in audit este dificil si
costisitor de evaluat atat de catre organizatiile
profesionale, cat si de catre beneficiarii auditului.
Avem in vedere faptul c& auditorii sau firmele de
audit pot oferi servicii diferite din punct de vedere
calitativ clientilor lor, dar gi ca un auditor sau o firma
de audit poate oferi servicii de calitate diferita de la o
perioada la alta acelorasi clienti.

Calitatea auditului a fost apreciata de-a lungul
timpului atat din perspectiva institutionala, respectiv
a verificarii de catre organizatiile profesionale sau
autoritatile de supraveghere a activitatii auditorilor
financiari a modului in care acestia respecta normele
legale si profesionale aplicabile, cat si din
perspectiva altor parti interesate, criteriile fiind de
obicei diferite. Daca in privinta aprecierii calitatii la
nivelul profesiei, exista si posibilitatea aplicarii de
masuri corective sau de sanctionare a caror aplicare
este verificabila, in cazul aprecierii calitatii de catre
alte parti interesate (investitori, competitori,
parteneri), exista doar varianta ajustarii
comportamentului auditorilor sau firmelor de audit la
eventualele reactii ale clientilor actuali si potentiali.

Rationamentele profesionale adecvate sunt
considerate, de asemenea, elemente esentiale in
aprecierea calitatii unei misiuni de audit. Wedemeyer
(2010) apreciaza ca auditorii utilizeaza rationamentul
profesional in luarea deciziilor cu privire la:

— evaluarea riscurilor de denaturare semnificativa

a situatiilor financiare, inclusiv potentialele
efecte ale fraudei, erorilor si riscului afacerii;
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— identificarea, efectuarea si evaluarea
procedurilor de audit ca raspuns la riscurile
evaluate;

— evaluarea probelor de audit pentru a determina
calitatea si gradul lor de adecvare in vederea
determinarii nevoii de obtinere a unor probe
suplimentare;

— formarea opiniei cu privire la situatiile financiare
si luarea deciziei exprimarii sau nu a unei
opini.

Mai mult, uneori se discuta si despre ce inseamna sau
ce determina reducerea calitatii auditului, mai exact ce
comportament implica reducerea calitatii auditului
(Coram s.a., 2008).

Desi nu am identificat foarte multe studii care sa
indice existenta vreunei relatii directe intre
sanctiunile aplicate auditorilor financiari sau firmelor
de audit si reactia pietei auditului la acestea, totusi,
exista articole care prezinta efectul sanctionarii
auditorilor financiari asupra relatiei lor cu viitorii
clienti (Davis si Simon, 1992), in sensul presiunii
efectuate de clienti asupra auditorilor pentru
scaderea onorariilor de audit solicitate.

Metoda de cercetare a fost una calitativa, avand ca
obiectiv revizuirea celor mai relevante cercetari
privind calitatea in audit, respectiv a acelor studii
care prezinta efectul factorilor determinanti asupra
calitatii auditului. Pentru aceasta, am realizat un
studiu descriptiv-explicativ al unor articole
considerate relevante pentru scopul urmarit. Astfel,
am selectat studiile din baza de date Clarivate
Analitycs (Web of Science Core Collection), pentru
perioada 1975 — prezent, utilizand drept criteriu de
cautare expresia ,audit quality”, pentru categoria
LArticole”, limba de publicare ,Engleza,” din
urmatoarele cinci categorii Web of Science: Business
Finance, Management, Economics, Business, Social
Sciences Interdisciplinary si Ethics. Din totalul de 43
de articole rezultate, au fost incluse in analiza doar
cele care aveau in titlu sintagma ,audit quality”,
rezultdnd un numar de 16 articole, disponibile Tn
format integral, in sistem ,Open Acces”, dupa cum
se poate observa din Tabelul nr. 2.
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Tabelul nr. 2. Studii referitoare la calitatea in audit

. . Metoda de
Autorii Anul Articolul Jurnalul cercetare
Khasharmeh, H., 2018 Does the provision of non-audit services Asian Academy of Chestionarul
and Desoky, A.M. affect auditor independence and audit Management Journal of
quality? Evidence from Bahrain Accounting and Finance
Abid, A., Shaique, | 2018 Do Big Four Auditors Always Provide International Journal of Statistica
M., and Hag, M.A. Higher Audit Quality? Evidence from Financial Studies descriptiva si
Pakistan regresia
Febrianto, R., Dini, | 2017 The Influence of Pseudo Auditor Rotation Australasian Accounting, | Statistica
F., Audina, D., on Audit Quality: New Evidence Business and Finance descriptiva si
Yuskar, Y., and Journal regresia
Juita, V.
Choi, J.-S., Lim, H.- | 2017 Mandatory audit firm rotation and Big4 Asian Academy of Statistica
J., & Mali, D. effect on audit quality: Evidence from South | Management Journal of descriptiva si
Korea Accounting and Finance | analiza multivariata
Broberg, P, 2017 Explaining the influence of time budget Journal of Management Chestionarul,
Tagesson, T., pressure on audit quality in Sweden and Governance statistica descriptiva
Argento, D, si regresia
Gyllengahm, N.,
Martensson, O.
Lobo, G.J, 2017 The Effect of Joint Auditor Pair Composition | Contemporary Accounting | Statistica descriptiva
Paugam, L, Casta, on Audit Quality: Evidence from Impairment | Research si regresia
J.F. Tests
Yan, H., Xie, S. 2016 How does auditors' work stress affect audit | China Journal of Statistica descriptiva
quality? Empirical evidence from the Accounting Research si regresia
Chinese stock market
Brown, V.L., 2016 Audit quality indicators: perceptions of Managerial Auditing Chestionarul
Gissel, J.L., Neely, junior-level auditors Journal
D.G.
Léhlein, L. 2016 From peer review to PCAOB inspections: Journal of Accounting Revizuire
regulating for audit quality in the U.S. Literature
De Fuentes, C., 2015 External investigations and disciplinary Series-Journal of the Statistica descriptiva
lllueca, M., Consuelo sanctions against auditors: the impact on Spanish Economic si regresia
Pucheta-Martinez, audit quality Association
M.
Gonzalez-Diaz, B., | 2015 Auditor tenure and audit quality in Spanish | Spanish Accounting Statistica descriptiva
Garcia-Fernandez, state-owned foundations Review si regresia
R., Lopez-Diaz, A.
Wang, C., Dou, H. | 2015 Does the transformation of accounting China Journal of Statistica descriptiva
firms' organizational form improve audit Accounting Research si regresia
quality? Evidence from China
Beisland, L., 2015 Audit Quality and Corporate Governance: International Journal of Statistica descriptiva
Mersland, R., Evidence from the Microfinance Industry Auditing si regresia
Strom, R.
Bills, K.L., and 2015 How Small Audit Firm Membership in Current Issues in Auditing | Statistica descriptiva
Cunningham, L.M. Associations, Networks, and Alliances Can si regresia
Impact Audit Quality and Audit Fees
Bell, T.B., 2015 Audit Firm Tenure, Non-Audit Services, and | Journal of Accounting Statistica descriptiva
Causholli, M., Internal Assessments of Audit Quality Research si regresia
Knechel, W.R.
Francis, J.R., 2013 The Contagion Effect of Low-Quality Audits | Accounting Review Statistica descriptiva
Michas, P.N. si regresia

Sursa: Prelucrare proprie, 2018
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Ca metode de cercetare utilizate in articolele selectate,
se remarca statistica descriptiva si regresia, foarte
putine studii fiind de tip calitativ, utilizand ca metoda de
cercetare revizuirea (un articol) sau chestionarul (doua
articole).

Din analiza articolelor selectate a reiesit ca factorii
determinati ai calitatii in audit sunt: furnizarea de servicii
de non-audit clientilor de audit (Khasharmeh si Desoky,
2018); categoria din care face parte firma de audit,
respectiv Big 4 sau non-Big 4 (Abid s.a., 2018);
modalitatea de rotatie a auditorilor si trecerea la o alta
categorie de firma de audit (Febrianto s.a., 2017); modul
in care se realizeaza rotatia auditorilor (voluntar sau
obligatoriu), apartenenta firmei de audit la Big 4 si durata
contractului de audit (Choi s.a, 2017). De asemenea, au
fost identificati si alti factori, precum: timpul necesar
efectudrii misiunii, genul, pozitia in cadrul firmei si

experienta auditorilor, numarul clientilor, marimea
biroului local si a fimei de audit (Broberg s.a., 2017);
categoria firmelor, in cazul auditului in comun (Lobo s.a.,
2017); raspunsul la stres al membrilor echipei de audit
(Yan si Xie, 2016); nivelul de cunoastere a standardelor
de audit si gradul de solicitare a auditorilor (Brown s.a.,
2016); controlul de calitate al autoritatii de supraveghere
a auditului (L6hlein, 2016); sanctiunile disciplinare
impuse de organizatiile profesionale (De Fuentes s.a.,
2015); durata contractului de audit (Gonzalez-Diaz s.a.,
2015); modificarea formei de organizare a firmei de audit
(Wang si Dou, 2015); mecanismul de guvernanta al
firmei client (Beisland s.a., 2015); apartenenta la o
asociatie a firmelor de audit mici (Bills si Cunningham,
2015); durata contractului de audit si onorariile pentru
serviciile de non-audit (Bell s.a., 2015) si esecul anterior
al unui audit (Francis si Michas, 2013).

Pentru articolele selectate, am prezentat in Tabelul nr. 3
rezultatele obtinute de cercetatorii care au analizat
influenta factorilor identificati asupra calitatii auditului.

Autori Factori Influenta asupra calitatii auditului
Khasharmeh, Furnizarea de servicii de Calitatea auditului se imbunététeste daca auditorul presteaza pentru client si
H., and Desoky, | non-audit clientilor de audit | servicii de non-audit.
A.M.
Abid, A., Firma de audit este din Big4 | Toti auditorii, fie ca sunt din Big 4, fie ca nu sunt din Big 4, vor oferi servicii de
Shaique, M., sau non-Big4 audit la acelasi nivel calitativ de-a lungul diferitelor perioade de timp.
and Hag, M.A.
Febrianto, R., (1) Modalitatea de rotatiea | (1) Companiile in care rotatia auditorilor se realizeaza pe o baza obligatorie
Dini, F., Audina, | auditorilor beneficiaza de un audit de o calitate superioara fata de cele in care rotatia
D., Yuskar, Y., (2) Trecerealao alta auditorilor se realizeaza voluntar. (2) Trecerea de la o firma mare de audit la
and Juita, V. categorie de firma de audit | alta de acelasi nivel asigura un nivel mai inalt al calitatii auditului decat
trecerea de la o firma mica la alta tot mica, care ofera un audit de o calitate
mai scazuta.
Choi, J.-S., Lim, | (1) Modalitatea de rotatie a | (1) Calitatea auditului in cazul firmelor care Tsi rotesc auditorii pe o baza
H.-J., & Mali, D. | auditorilor obligatorie este mai scazuta comparativ cu firmele care au adoptat in mod
(2) Apartenenta firmei de voluntar regulile privind rotatia. (2) De asemenea, calitatea auditului oferit de
audit la Big4 firmele din Big4 este superioara celui oferit de firme non-Big4. (3) In acelasi
(3) Durata contractului de timp, o durata mai mare a contractului de audit si trecerea la o firma din Big4
audit pentru realizarea auditului are, in general, un efect pozitiv asupra calitatii
auditului.
Broberg, P., (1) Timpul necesar (1) Presiunea asupra bugetului de timp diminueaza calitatea misiunilor de audit
Tagesson, T., efectuarii misiunii realizate de catre auditorii suedezi, aceasta nefiind singura explicatie. (2)
Argento, D., (2) Genul, pozitia in cadrul | Calitatea auditului este, de asemenea, legata de alti factori, precum: genul,
Gyllengahm, N., | firmei si experienta pozitia i experienta auditorilor, respectiv numarul clientilor, marimea biroul
Martensson, O. | auditorilor, numarul local si a firmei de audit.
clientilor, marimea biroului
local si a fimei de audit
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Autori Factori Influenta asupra calitatii auditului
Lobo, G.J, Categoria firmelor, in cazul | Utilizarea a doua firme de audit din Big 4 (in auditul in comun) nu conduce in
Paugam, L, auditului in comun mod necesar la o calitate superioara a auditului. Calitatea auditului este mai
Casta, J.F. bund in cazul unei perechi de tipul firma din Big 4 — firm& non-Big 4 decét in
cazul unei perechi formate doar din firme din Big 4.
Yan, H., Xie, S. | Raspunsul la stres al Tn general, nu exista o deteriorare generalizaté a calitétii auditului ca urmare a
membrilor echipei de audit | stresului la care sunt supusi auditorii (stresului profesional), dacé acesta este
tinut sub control. Existé o asociere semnificativa intre stresul profesional si
calitatea auditului in misiunile de audit initiale (client nou), din cauza
inexistentei unei cunoasteri aprofundate a clientului si a domeniului in care
actioneaza acesta.
Brown, V.L., (1) Nivelul de cunoastere a | (1) Necunoasterea Standardelor Internationale de Audit ar putea influenta
Gissel, J.L., standardelor internationale | negativ calitatea viitoarelor misiuni de audit. (2) Sarcinile multiple au fost
Neely, D.G. de audit (2) Numarul sarcini- | asociate, in general, cu o calitate redusa a auditului. (3) Suprasolicitarea
lor de lucru (3) Gradul de auditorilor poate conduce la epuizare si, in consecintd, la o slaba calitate a
solicitare a auditorilor auditului. (4) Un numar prea mare de alte activitdti ale firmei de audit poate
(4) Gradul de implicare a impiedica realizarea unor audituri de calitate.
firmelor de audit in alte
activitati
Léhlein, L. Controlul de calitate al Introducerea inspectiilor externe colegiale pentru controlul calitétii auditului a

autoritatii de supraveghere
a auditului

Tmbunatatit calitatea serviciilor furnizate de firmele de audit. Inspectiile
realizate de PCAOB (Public Company Accounting Oversight Board) au un
efect pozitiv asupra calitatii auditului.

De Fuentes, C.,
lllueca, M.,
Consuelo
Pucheta-Martinez,
M

Sanctiunile disciplinare
aplicate de organizatiile
profesionale

Masurile disciplinare impuse de Institutul de Contabilitate si Audit din Spania
determina schimbari in calitatea auditului doar atunci c&nd sanctiunile aplicate
auditorilor sunt mici.

Gonzalez-Diaz,

Durata contractului de audit

Calitatea auditului, masurata ca probabilitatea ca un auditor sa emita o opinie

B., Garcia- calificatd, creste in primii cinci ani de contract dupa care descreste.

Fernandez, R.,

Lopez-Diaz, A.

Wang, C., Dou, | Modificarea formei de Marimea firmei de audit si proprietatea asupra firmei listate nu afecteaza

H. organizare a firmei de audit | semnificativ relatia dintre modificarea formei firmei de audit si calitatea
auditului. Modificarea formei firmei de audit imbunatateste calitatea auditului.

Beisland, L., Guvernanta firmei client Pentru situatiile in care exista o relatie semnificativa intre calitatea auditului si

Mersland, R., guvernantd, aceasta este intotdeauna pozitiva.

Strom, R.

Bills, K.L., and Apartenenta la o asociatie a | Firmele de audit mici care fac parte dintr-o asociatie ofera audituri de o calitate

Cunningham, firmelor de audit mici superioara $i cer onorarii mai mari fata de fata de firmele de audit mici care nu

L.M. fac parte dintr-o asociatie.

Bell, T.B., (1) Durata contractului de (1) Primul an de contract se caracterizeaza printr-un nivel scazut al calitatii

Causholli, M., audit auditului, dar calitatea creste semnificativ dupa primul an si se mentine o foarte

Knechel, W.R. (2) Onorariile pentru lunga perioada de timp, in cazul societatilor cotate la bursa. O durata lunga a

serviciile de non-audit contractului de audit este asociata cu o calitate slaba a auditului la firmele

necotate. (2) Totalul onorariilor pentru serviciile de non-audit este asociat
pozitiv cu nivelul de calitate al auditului in cazul firmelor cotate, in timp ce
asocierea este negativa pentru firmele necotate.

Francis, J.R., Esecul auditului Anumite birouri ale firmelor de audit au sistematic probleme legate de calitatea

Michas, P.N. auditului si aceste probleme persista de-a lungul timpului. Astfel, birourile care

au inregistrat esecuri ale auditului sunt predispuse sa mai inregistreze astfel
de esecuri si in urmatorii cinci ani, ceea ce sugereaza un efect de contagiune
longitudinala a esecurilor in audit de-a lungul timpului.

Sursa: Prelucrare proprie pe baza articolelor analizate, 2018
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Desi uneori poate fi simpla identificarea factorilor care
afecteaza calitatea auditului, in practica se observa ca
influenta acestora poate fi diferita in functie de
caracteristicile firmei client, ale firmei de audit sau de
trasaturile comportamentale ale celor care efectueaza
auditul in numele firmei de audit.

Analiza influentei factorilor identificati asupra calitatii
auditului a permis identificarea unor rezultate, pe de o
parte, previzibile, dar, pe de alta parte, aparent
contradictorii.

Astfel, desi Khasharmeh si Desoky (2018) si Bell s.a.
(2015) constata ca furnizarea de servicii de non-audit
clientilor de audit este asociaté cu o imbunatatire a
calitatii auditului, in ultimii ani modificarile legislative
s-au realizat in sensul restrictionarii in diferite moduri
sau chiar interzicerii prestarii de servicii de non-audit
clientilor de audit (SOX, 2002, Regulamentul UE nr.
537/2014). Totusi, in cazul studiului realizat de Bell
s.a. (2015), constatarea anterioara este valabila doar
pentru firmele cotate la bursa, in cazul celor necotate,
rezultatul fiind invers. De asemenea, desi 0 lunga
perioada de timp s-a considerat ca firmele din Big-N
ofera servicii de o calitate superioara celei oferite de
firmele de audit non-Big-N, constatam ca rezultatele
studiilor analizate ofera informatii care contrazic intr-o
oarecare masura aceasta perceptie. Astfel, Abid s.a.
(2018) ajung la concluzia c3 toti auditorii, fie ca sunt
din Big 4, fie ca nu sunt din Big 4, vor oferi servicii de
audit la acelasi nivel calitativ de-a lungul diferitelor
perioade de timp. Lobo s.a. (2017) au studiat un
aspect particular al auditului, respectiv auditul in
comun, ajungand la concluzia ca asocierea a doua
firme din grupuri diferite (Big4 si non-Big4) este de
natura sa asigure un audit in comun superior calitativ
celui oferit prin asocierea a doua firme din Big4.
Singurul rezultat consecvent cu perceptia generala ca
firmele din Big4 ofera cele mai de calitate servicii de
audit a fost cel obtinut de Choi s.a. (2017).

Rezultate diferite cu privire la influenta asupra calitatii
auditului a cauzelor rotatiei auditorilor (se realizeaza
voluntar sau reprezinta o obligatie impusa de lege) au
obtinut Febrianto s.a. (2017) si Choi s.a. (2017). Tot ei
ins& au obtinut rezultate similare cu privire la influenta
pozitiva pe care marimea firmei de audit o are asupra
calitatii auditului.
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Efectul pozitiv al duratei contractului de audit asupra
calitatii auditului a fost demonstrata de Choi s.a. (2017),
Gonzalez-Diaz s.a. (2015) si Bell s.a. (2015), cu
observatia ca in ultimul caz aceasta constatare este
valabila doar pentru firmele cotate la bursa, in cazul
celor necotate, rezultatul fiind invers. Rezultatele
obtinute de Broberg s.a. (2017) sunt interesante pentru
ca se constata efectul negativ al presiunii timpului
asupra calitatii auditului, dar sunt luate in considerare i
elemente comportamentale determinate de genul,
pregatirea si experienta auditorului, precum si cele ce tin
de marimea auditorului (numarul de clienti, marimea
biroului si/sau a firmei de audit).

Un nivelul scazut al cunostintelor profesionale este
asociat negativ cu nivelul de calitate al auditului, in
studiul realizat de Brown s.a. (2016), acelasi efect
avandu-| sarcini de lucru multiple alocate auditorilor
(suprasolicitarea lor), precum si implicarea firmelor de
audit in (prea multe) alte activitati.

Cercetarea realizata de Lohlein (2016) a evidentiat
efectul pozitiv al inspectiilor realizate de organismele
profesionale si/sau autoritétile de supraveghere asupra
calitatii auditului, iar cea efectuata de catre De Fuentes
s.a. (2015) a reliefat un astfel de efect chiar si in cazul
masurilor disciplinare, dar numai daca sanctiunile
aplicate auditorilor sunt mici.

Yan si Xie (2016) au constatat efectul negativ al
stresului profesional asupra calitatii auditului cu
deosebire in misiunile de audit initiale. Totodata, au
observat ca exista perceptii asupra stresului
profesional si raspunsuri la acesta care variaza de la
0 persoana la alta in functie de caracteristicile
individuale ale auditorilor. Astfel, rezultatele studiului
sugereaza ca auditorii din firmele de audit
internationale si cei care sunt parteneri-cheie ai
auditului raspund mai bine la stresul profesional
decét auditorii cu experienta in domeniul de activitate
al firmei client. Pe de alta parte, nu s-a evidentiat
existenta vreunei relatii intre genul sau vérsta
auditorului si raspunsul lui la stres.

Totusi, s-a constatat ca auditorii tind sa fie mai
sensibili si sa reactioneze mai puternic in cazul
firmelor client detinute de stat. Beisland s.a. (2015)
au pus in evidenta efectul pozitiv al mecanismul de
guvernanta al firmei client asupra calitétii auditului.
Un studiu realizat Francis si Michas (2013) a reliefat
efectul de contagiune longitudinala al esecurilor in
audit de-a lungul timpului.
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Asadar, asa cum constata si alti autori, a defini sia
evalua calitatea unui audit este uneori un proces difficil
(Colbert i Murray, 1999).

Atat printre practicieni, cat si la nivelul organismelor de
reglementare se considera ca pentru a desfagura un
audit de calitate este esential ca auditorii sa-gi mentina
scepticismul profesional i s& faca rationamente
profesionale adecvate.

Rationamentul profesional si factorii care il influenteaza
au facut obiectul preocuparilor practicienilor i
cercetatorilor. De exemplu, Mansouri s.a. (2009)
considera ca publicul se poate baza pe reprezentarile
unui auditor atunci cand are incredere ca auditorul a
actionat ca un judecator impartial, care a formulat
concluzii bazandu-se pe dovezi obiective. Aceasta
deoarece fata de raportarea financiara, care este
influentata de factori precum standardele de
contabilitate, factori economici, responsabilitati si etica
profesionala, auditul implica si un rationament
profesional critic. n audit, rationamentul profesional se
refera la utilizarea cunostintelor si a experientei in
domeniul auditului, obtinute ca urmare a studierii
aprofundate a standardelor contabile si de audit i a
codului etic al profesiei pentru a lua decizii corecte.

Exista foarte multe studii care analizeaza modul in care
cunostintele pot afecta rationamentul profesional in audit
si cum fi pot sprijini pe auditori in luarea celor mai bune
decizii (Mala si Chand, 2015). In acelasi timp, alti autori
arata ca dobandirea cunostintelor de catre auditori se
realizeaza prin educatie, pregatire si experienta
(Bhattacharjee si Moreno, 2002).

Desi factorii determinati ai calitatii sunt multi, se constata
ca efectul actiunii lor depinde, de cele mai multe ori, de
raspunsul pe care auditorii il pot oferi in situatiile in care
exista riscul diminuarii calitatii auditurilor. Cu privire la
acest aspect, esentiala este determinarea modului in
care sunt indeplinite sarcinile de catre auditori si ce fel
de educatie si formare i-ar sprijini pe acestia in luarea
celor mai bune decizii.

In acest sens, pentru a aprecia ce se poate face pentru
a asigura un nivel calitativ ridicat al serviciilor prestate
de catre auditorii financiari, consideram a fi semnificative
obiectivele strategice pe care Consiliul de supraveghere
a auditului entitatilor de interes public din SUA (PCAOB
— Public Company Accounting Oversigh Board) si le-a
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stabilit pentru perioada 2018-2022: (1) imbunatatirea
calitatii auditului printr-o combinatie de prevenire,
detectare, descurajare si remediere a deficientelor; (2)
anticiparea i raspunsul adecvat la modificarile
intervenite in mediul de afaceri, cum ar fi: tehnologiile
emergente, inclusiv riscurile i oportunitatile aduse de
acestea.

Avand in vedere aceste preocupari, dar si constatarile
proprii, consideram ca o prima cale de imbunatatire a
calitatii auditului este asigurarea unei pregatiri initiale si
continue de calitate pentru auditorii financiari prin
conectarea la realitatile economice actuale a continutului
programelor de studii si a cursurilor de formare solicitate
profesionistilor. Pornind de la constatarea ca marimea
firmei de audit (apartenenta la Big4) nu este intotdeauna
un determinant al calitatii auditului, devine tot mai clar ca
nivelul individual de pregatire a auditorilor financiari este
un determinant al calitatii si ca, din acest motiv, auditorii
financiari si firmele de audit trebuie sa se preocupe de
asigurarea dezvoltarii profesionale proprii i a angajatilor
lor, dincolo de cerintele de pregatire impuse de
organizatiile profesionale.

Avem in vedere si faptul ca la nivelul firmelor de audit
poate exista 0 mai mare flexibilitate Tn organizarea de
programe de pregatire specifice nevoilor angajatilor,
tinénd cont de mai exacta cunoastere a nevoilor lor,
precum si de obligatiile impuse de Standardul
International privind Controlul Calitatii (ISQC) 1 -
Controlul calitdtii pentru firmele care efectueaza audituri
si revizuiri ale situatiilor financiare, precum gi alte misiuni
de asigurare si servicii conexe, Standardul International
de Audit (ISA) 220 - Controlul calitatii pentru un audit al
situatiilor financiare si Declaratia privind obligatiile
membrilor (SMO) 1 — Asigurarea calitatii.

Asadar, imbunatatirea calitatii auditului nu este si nu
trebuie sa ramana doar o preocupare a autoritatilor de
supraveghere si a organizatiilor profesionale, ci trebuie
sa fie si 0 preocupare constanta a managerilor din
firmele de audit care trebuie sa accentueze importanta
pentru firmele lor a programelor de pregatire a
angajatilor. Se poate presupune c o foarte buna
pregatire profesionala va permite realizarea de catre
auditorii financiari a unor rationamente profesionale de
calitate in toate etapele demersului de audit.

Pe de alta parte, constatdm ca multi factori determinati
ai calitatii auditului sunt in afara controlului auditorilor.
Exista reguli impuse de legislatie cu privire la rotatia
auditorilor si la prestarea de servicii de non-audit, astfel
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incat auditorii nu pot decat sa le respecte, indiferent de
ce constata cercetatorii cu privire la efectul acestor
obligatii ale auditorilor asupra calitatii auditului. Astfel,
Gonzalez-Diaz s.a. (2015) au plecat de la premisa ca o
modalitate de masurare a calitatii auditului este
probabilitatea ca un auditor s& emité o opinie calificata,
ajungénd la concluzia ca aceasta cregte in primii cinci
ani de contract dupa care descreste. In acest context, se
poate afirma ca, odata cu trecerea timpului, dispare
motivatia firmei client pentru schimbarea auditorului
intrucat un audit de calitate, in aceasta acceptiune, nu o
avantajeaza. De aceea, introducerea regulilor privind
rotatia auditorilor si a celor de reducere sau de eliminare
a amenintarii de familiarism poate fi considerata o cale
de asigurare a calitatii auditului.

De asemenea, misiunile realizate de auditorii financiari
se supun rigorilor pietei astfel incat, de multe ori,
deciziile firmelor client cu privire la selectarea auditorilor
sunt influentate de factori psihologici (motivatie,
convingere, atitudini), a caror cuantificare exacta nu este
intotdeauna posibila, ceea ce face de multe ori
imposibila si actiunea asupra lor. fn mod similar,
resursele financiare de care dispun firmele client

reprezinta o restrictie importanta in selectarea unui
auditor care, chiar daca ofera servicii de inalta calitate,
poate practica, de asemenea, si onorarii ridicate,
imposibil de platit de catre unele categorii de firme client.

in ceea ce priveste controlul de calitate asupra activitati
auditorilor si eventualele sanctiuni aplicate acestora,
este evident ca scopul lor este chiar identificarea i
sanctionarea eventualelor deficiente constatate in
realizarea auditului astfel incat planificarea si realizarea
cu eficientd a unor astfel de controale si oferirea de
recomandari de inlaturare a deficientelor reprezinta
metode directe de imbuntatire a calitatii auditului. in
acest fel se poate preveni si efectul de contagiune
longitudinala a esecului n audit.

Indiferent de factorii care actioneaza asupra calitatii
auditului, rationamentul corect i actiunile etice ale
auditorului sunt cele care pot conduce la realizarea unui
audit de calitate. Pentru aceasta insa un auditor trebuie
s& aiba un nivel ridicat al cunostintelor si abilitatilor
profesionale si sa fi asimilat comportamentul etic impus
de normele profesionale si de societate.
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Contabilitatea de acoperire a riscurilor reprezinta un set
de proceduri contabile prin care modificarile valorilor
elementelor acoperite i ale instrumentelor de acoperire
(care, in contabilitatea obignuita, se regasesc in situatiile
privind performanta financiara din diferite perioade
contabile) sunt prezentate in contul de profit si pierdere
al aceleiasi perioade contabile. Acest lucru permite ca
strategiile de gestionare a riscurilor ale entitatilor de
acoperire sa fie raportate in tandem cu efectele
economice ale strategiilor mentionate. in cazul in care
nu este adoptata o contabilitate de acoperire impotriva
riscurilor, elementul acoperit $i instrumentul de acoperire
sunt considerate obiecte care nu au legatura si, prin
urmare, sunt contabilizate pentru fiecare post.
Instrumentele de acoperire a riscului, care sunt, de
obicei, instrumente financiare derivate, sunt considerate
la valoarea justa prin profit sau pierdere (en: FVTPL) si
elementul acoperit este clasificat pe baza naturii sale
intrinsece, masurat si evaluat in consecinta. Aceasta
posibila diferentd in baza masurarii si evaluarii ar putea
conduce la denaturéri in raportarea impactului variatiei
valorilor elementului acoperit si a instrumentului de
acoperire impotriva riscurilor in contul de profit si
pierdere. Valorile financiare corespunzatoare ar putea
transmite o impresie privind volatilitatea castigurilor
sporite Tn réandul grupurilor de utilizatori, care nu este
justificatd de realitatea economica. Dispozitiile privind
contabilitatea de acoperire impotriva riscurilor sunt
adoptate pentru a evita aceasta anomalie, permitand
entitatii care recurge la contabilitatea de acoperire
impotriva riscurilor s& indeplineasca cerintele bazelor de
masurare sau ale modificarilor de valoare ale
elementelor care constituie relatia de acoperire
impotriva riscurilor. Acest lucru este necesar pentru a
asigura o corecta raportare a volatilitatii veniturilor in
sectorul financiar.

Totusi, contabilitatea de acoperire impotriva riscurilor
este permisa doar cu conditia ca garantia sé fie
eficienta. Astfel, devine necesar ca auditorii sa faca apel
la eficacitatea hedging-ului in auditarea conturilor
entitatilor care adopta contabilitatea de acoperire
impotriva riscurilor.

Un cadru modernizat de contabilizare a riscurilor a fost
introdus prin Standardul International de Raportare
Financiara (IFRS) 9 (IASB, 2008, 2012). Noile prevederi
au drept scop rationalizarea contabilitatii si raportarea
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pentru acoperirea riscurilor financiare, pentru a oferi o
prezentare precisa si sincronizata a strategiilor de
gestionare a riscurilor entitatii in cadrul situatiilor
financiare raportate (IFRS Foundation, 2013; Kablan,
2014; McCarroll and Khatri, 2014; Panaretou et al.,
2013). Se doreste o corelatie mai stransa intre
implicatiile economice ale acestor strategii si
contabilitatea si raportarea acestora (Chang et al, 2016).

Avand in vedere stadiul in care se afla noile prevederi,
exista putine indrumari profesionale autorizate pentru
auditori in contextul evaluarii eficacitatii instrumentelor
financiare derivate. Aceasta problema este considerata
a fi esentiala din cauza diversitatii semnificative a
situatiilor de acoperire a riscurilor intalnite in practica,
determinate de multiplele componente ale riscului pe
care entitatea le-a dorit acoperite, impreuna cu
diversitatea instrumentelor de acoperire accesibile in
acest scop. Ca un corolar, auditorul ar putea adopta o
varietate de proceduri pentru testarea eficacitatii si este
putin probabila existenta unui consens privind criteriile
de evaluare a eficientei hedging-ului in cadrul acestei
relatii. In absenta unor prevederi standardizate, practicile
individuale ar putea avea intdietate in cadrul misiunilor
de audit. De exemplu, daca o posibilitate de masurare a
corelatiei este pe deplin adecvata pentru a fi considerata
ca factor determinant al eficacitatii si daca gradul de
corelatie care poate fi interpretat ca fiind o dovada
adecvata pentru aceasta, atunci aceasta chestiune
poate reprezenta o problema de dezbatere.

Putinele prevederi sintetizate in acest domeniu au ca
rezultat experienta personala si judecata profesionala
care constituie piatra de temelie a deciziilor de audit. In
domeniul pre-IFRS 9, perceptia coplesitoare in randul
utilizatorilor si auditorilor a fost ca testele cantitative au
fost atat necesare, cat si suficiente pentru stabilirea
eficientei hedging-ului. Astfel de teste ar putea lua forma
unei analize de compensare a variatiei cursului de
schimb al dolarului, 0 analiza de corelatie si regresie sau
variante ale acestora (Althoff & Finnerty, 2001;
Canabarro, 1999; Ederington, 1979; Finnerty & Dwight,
2002; Franckle 1980; Kalotay and Abreo 2001; Kawaller
& Koch , 2000; Royall, 2001).

Cu toate acestea, noile prevederi privind contabilitatea
de acoperire impotriva riscurilor au introdus schimbari
profunde si consistente. Cerinta cantitativa a regulii
"80/125" a fost eliminata si inlocuita cu un set de criterii
bazate pe principii. Nu este prescris nici un interval
numeric de eficacitate. Standardul revizuit impune
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existenta unei relatii economice intre instrumentul de
acoperire si elementul acoperit, cu un risc de creditare
care nu domina aceasta relatie si o rata de acoperire
adecvata, care desemneaza acoperirea riscului pentru
stabilirea eficientei hedging-ului. Cu toate acestea, daca
ineficienta se reflecta in mod constant intr-un hedging,
continuitatea / sustinerea relatiei economice i
veridicitatea raportului de acoperire trebuie sa fie
stabilite fara echivoc de catre entitate.

Este relevant sa se mentioneze faptul ca IAS 39 (care
precede IFRS 9) nu continea nicio prevedere explicita
privind prescrierea unei linii directoare pentru evaluarea
eficientei relatiilor de acoperire impotriva riscurilor.
Indicatorul asociat regulii "80/125" isi datoreaza originea
sa modului de perceptie a legaturii dintre "eficacitatea
ridicata" si "corelatia mare", aceasta legatura fiind in
general interpretatd drept regula 80/125 in stiintele

sociale (Swad, 1995; Lipe, 1996).

Mai multe modificari fundamentale au fost introduse de
noile standarde in cadrul contabilitatii de acoperire a
riscurilor, in general, si in mod special in ceea ce
priveste testarea eficacitatii. In contextul actual, cele mai
importante caracteristici ale acestor standarde prevad
(Althoff et al, 2014; BDO, 2014; Deloitte, 2013; Du Plooy
et al,2014; KPMG, 2013; PwC, 2013):

(a) adoptarea unei evaluari a eficacitatii pe baza de
principii, in loc de recomandarea criteriului 80/125
la suta;

(b) nlocuirea cerintei de evaluare prospectiva i
retrospectiva a eficacitatii prin evaluare pe o baza
prospectiva la inceputul fiecarei perioade de
acoperire; i

(c) omai mare autonomie fatd de entitate in
demonstrarea eficientei acoperirii.

Urmatoarele trei criterii de evaluare a eficientei acoperirii
riscului sunt propuse in contextul unei relatii de
acoperire impotriva riscurilor:

(i) constituentii relatiei de acoperire trebuie s& aiba o
relatie economica care poate fi sustinuta fie prin
teste calitative sau cantitative, fie prin ambele;
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(if) modificarile de valoare provenite din relatia
economica dintre constituentii de acoperire nu
trebuie sa fie dominate de efectele riscului de credit
(Zoltan, 2016);

(iii) raportul de acoperire impotriva riscurilor, care este
utilizat pentru desemnarea si descrierea relatiei de
acoperire impotriva riscurilor in contextul
contabilitatii de acoperire, este acelasi cu raportul
bazat pe volumul fizic real adoptat de entitatea
raportoare a constituentilor acoperirii.

Miscarile in directii opuse ale proceselor de formare a
pretului elementelor care stau la baza relatiei de
acoperire a riscurilor ca raspuns la impactul economic
cauzal al stimulului de risc s-ar putea constitui ca o
dovada puternica a existentei unei relatii economice.
Existenta unei relatii statistice nu poate, unilateral, sa fie
concludentd privind manifestarea unei astfel de relatji
cauzale. Cu toate acestea, o corelatie inversa puternica
ar sustine categoric o astfel de conexiune cauzala.

Autoritatile de reglementare au pastrat paradigma
anterioara de a nu recomanda nicio metodologie
specifica pentru stabilirea unei asociatii economice
cauzale, ceea ce face ca rolul auditorilor sa fie deosebit
de precar. In virtutea judecatii si abilitatilor lor, auditorii
trebuie sa se asigure ca metoda capteaza esenta relatiei
de acoperire. Rezultatele cantitative adecvate ar
confirma invariabil inferentele calitative, mai ales in
cazurile limita (Deloitte, 2012, Ernst & Young, 2011,
2014a, b, c).

in cazul in care termenii esentiali ai elementelor
constitutive ale relatiei de acoperire sunt corelati si
derivatul are o valoare justa zero la momentul crearii
unui hedging, o deducere primara a unei relatii
economice ar parea justificatd cu un raport de acoperire
de 1: 1. Cu toate acestea, trebuie facutd o analizd a
factorilor care contribuie la ineficienta acoperirii, daca
este cazul. Ar fi suficient, in general, sa se efectueze o
evaluare calitativa. Pe de alta parte, daca termenii
esentiali nu sunt in intregime potriviti, dar pe aproape, ar
putea fi adecvat sa se coroboreze rezultatele calitative
prin teste numerice sau statistice. In astfel de situatii,
judecata profesionala ar impune necesitatea i
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amploarea validarii cantitative necesare. in special,
rezultatele cantitative pot fi valoroase pentru a
demonstra ca exista o relatie economica adecvata, in
ciuda nepotrivirii critice a termenilor. Rezultatele testului
numeric $i / sau statistic pot furniza, de asemenea,
dovada adecvarii raportului de acoperire a riscurilor
adoptat in relatia de acoperire impotriva riscurilor.

Daca exista o nepotrivire considerabild intre termenii de
baza ai componentelor relatiei de acoperire a riscului,
dar derivatul are aceleasi caracteristici sau caracteristici
conexe, ar putea fi necesar sa se ofere o justificare
calitativa a existentei unei relatii economice si a
raportului de acoperire impotriva riscurilor printr-o
evaluare numerica completa si / sau evidente statistice.
Abilitatea profesionald, perseverenta si judecata
profesionala ale auditorului sunt necesare in astfel de
situatii.

Cu toate acestea, utilizarea regulii "80/125" nu mai este
obligatorie. Cu o justificare suficienta, un echilibru mai
mic poate fi acceptat ca o dovada concludenta a
existentei unei eficacitati ridicate. Este esential sa se
realizeze o analiza a ineficientei actuale si potentiale a
hedging-ului si o identificare a factorilor care contribuie
la aceasta, de ex. riscul de credit, riscul asociat
documentatiei complete si adecvate.

Cea de-a doua conditie pentru eficienta hedging-ului
este ca modificarile de valoare ale constituentilor relatiei
de acoperire, care provin din relatia de cauzalitate
economica, sa nu fie dominate de modificarile de pret
care sunt o consecintd a impactului riscului de credit. In
acest scop, riscul de credit ar putea include riscul de
credit al (i) uneia dintre componentele de acoperire
impotriva riscurilor sau ambele si (ii) al entitatii de
acoperire impotriva riscurilor, precum si contrapartida.

In contextul acestei prevederi, auditorul trebuie s fsi
exercite discretia sub doua aspecte. Tn primul rand, este
obligat sa identifice si sa autentifice modificarile valorii
elementelor constitutive de acoperire datorate factorilor
de piata (riscuri acoperite) si celor datorate impactului
riscului de credit. Ulterior, trebuie sa evalueze daca
variatia valorii datorata influentei riscului de credit
"domina" modificarile de valoare datorate riscului
acoperit.

In general, evaluarea efectului riscului de credit are
forma unei aprecieri calitative. Entitatile au, in general,
politici de gestionare a riscurilor care descriu in mod
detaliat limitele de risc pentru contraparti, precum si
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procedurile care urmeaza sa fie puse in aplicare pentru
monitorizarea periodica a bonitétii acestor parti. in cazul
in care bonitatea de creditare a unei parti ar scadea in
mod semnificativ, atunci ar fi prevazuta initierea unor
masuri corective adecvate. Uneori este necesar sa se
recurga la simularea numerica si / sau la abordarile
statistice, de ex. pentru factorii izolati care contribuie la
obtinerea unor compensari reduse ale anumitor acoperiri
(hedge-uri), precum si la evaluarea gradului de influenta
al factorilor.

Raportul dintre cantitatile fizice ale elementelor
constitutive ale acoperirii Tmpotriva riscurilor este
denumit raportul de acoperire impotriva riscurilor.
Raportul optim de acoperire a riscului corespunde unei
minime variatii ale portofoliului cuprinzand componentele
de acoperire impotriva riscurilor, adica elementul
acoperit si instrumentul de acoperire impotriva riscurilor.
Raportul ia valoarea 1:1 in cazul in care riscul acoperit $i
instrumentul de acoperire sunt perfect corelate. In
general, raportul de acoperire a riscurilor depinde de
covarianta proceselor stocastice asociate pretului
elementelor care constituie acoperirea.

Cea de-a treia recomandare privind eficienta hedging-
ului impune ca rata de acoperire utilizata implicit in
cadrul contabilitatii de acoperire a riscurilor adoptata de
entitate sa fie aceeasi cu cea aplicata efectiv pentru
initierea acoperirii. Cu toate acestea, se subliniaza faptul
ca standardul insista doar asupra egalitatii "raportului de
acoperire", dar nu impune ca:

(a) "gradul de acoperire" sa fie identic in ambele
contexte;

(b) rata de acoperire sa fie aleasa astfel incat sa
minimizeze eficacitatea; si

(c) metodologia sau modelul prescris sa fie utilizate
pentru calcularea raportului randamentului.

Din cele precizate, rezulta ca standardul recunoaste ca
nu exista o solutie "corecta" i, ca atare, autoritatile de
reglementare considera ca atat conducerea, cat si
auditorii entitatii sunt cei mai indicati in vederea
rezolvarii acestei chestiuni.

Standardul nu prevede un "instrument perfect pentru
acoperirea riscurilor — hedge". Daca este posibil sa
apara dezechilibre in acoperirea riscurilor din cauza
prevederilor standardizate ale contractelor asociate
instrumentului derivat utilizat pentru acoperirea riscurilor,
acoperirea riscurilor ar sustine foarte mult acest
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mandate in absenta altor dovezi care s& indice o
inferenta contrara.

Testarea retrospectiva a eficientei acoperirii riscului a
fost eliminata. Evaluarea eficientei acoperirii trebuie sa
fie efectuata la inceputul acoperirii gi, ulterior, pentru
fiecare perioada imediat urmatoare de raportare, la
inceputul acestei perioade.

Cu toate acestea, masurarea si recunoasterea
ineficientei acoperirii de cétre entitatile care adopta o
contabilitate de acoperire a riscurilor sunt inca cerute, ca
si in reglementarile anterioare. In acest context,
masurarea eficientei hedging-ului este diferita de
testarea eficientei speculative. in timp ce evaluarea
eficacitatii priveste evaluarea admiterii raportului de
acoperire impotriva riscurilor la nivelul relatiei de hedge,
recunoasterea se refera doar la modalitatea de
contabilizare ulterioara a relatiei de hedge. Astfel, in
cazul in care relatia de acoperire este valida, iar
entitatea raportoare alege sa adopte o contabilitate de
acoperire impotriva riscurilor, atunci aceasta trebuie sa
masoare $i sa recunoasca imediat ineficienta hedging-
ului in contul de profit si pierdere (cu exceptia unui sub-
hedging la nivelul fluxului de numerar). Dispozitiile
referitoare la criteriile de eligibilitate au suferit schimbari
radicale, in timp ce prevederile privind masurarea
ulterioara si recunoasterea ineficientei acoperirii raman
neschimbate substantial.

Tn mod similar, exist3 o cerinta contabila suplimentara de
a recunoaste si de a masura ineficienta rezultata din
influenta riscului de credit, pentru a determina valoarea
ineficientei acoperirii care trebuie recunoscuta in contul de
profit si pierdere. Din nou, aceasta masurare a ineficientei
este o cerinta suplimentara si ulterioara determinarii
impactului modificarilor riscului de credit, in scopul
verificarii testului de "dominatie" al eficacitatii speculative.
Utilizarea testului este necesara pentru evaluarea
indeplinirii criteriilor de drept in ceea ce priveste utilizarea
contabilitatii de acoperire impotriva riscurilor.

Trebuie subliniat faptul ca utilizarea auditului in mediul
contabilitatii de acoperire a riscurilor este extrem de
complexa, intrucat astfel de proceduri contabile permit
entitatilor s& amane recunoasterea castigurilor si a
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pierderilor legate de relatia de acoperire impotriva
riscurilor, ceea ce solicita o atentie sporita din partea
auditorului. Acest lucru se intdmpla deoarece, in cazul in
care, in anii urmatori, se constata ca un client de audit a
amanat in mod necorespunzator castigurile / pierderile,
din cauza utilizarii contabilitatii de acoperire impotriva
riscurilor, pot rezulta denaturari semnificative.

La inceput, clasificarea unui set de tranzactii ca fiind o
relatie de acoperire implica exercitarea prudentei si a
rationamentului profesional. Acest fapt trebuie sa se
fundamenteze pe o evaluare obiectiva a catorva factori
care ar putea include, dar nu se limiteaza la: (i) motivatia
si intentia care sta la baza tranzactiei in momentul
initierii; (i) incertitudinea, daca exista, incorporata in
expunerea presupusa a fi acoperita; si (iii) corelatia
dintre acoperirea riscului si expunerea asociata.

Tn contextul evalurii eficientei hedging-ului, nu trebuie
urmarita neaparat perspectiva conducerii. In timp ce
conducerea entitatii poate fi inclinatd sa atribuie o
anumita ponderare posibilitatii unor randamente pozitive
care apar ca produse secundare ale strategiilor de
gestionare a riscurilor, analiza auditorului se va
concentra in intregime pe efectele de diminuare a
riscului. Tn consecintd, poate fi oportun ca, in cele mai
multe situatii, auditorul sa efectueze o evaluare a riscului
independent de opinia conducerii.

In timp ce "eficienta hedging-ului" ramane in continuare
premisa principala pentru ca entitatile sa utilizeze
contabilitatea de acoperire impotriva riscurilor, intre
declaratiile privind auditul acestora sunt putine care
ofera o sferd de actiune profunda pentru exercitarea
unei judecati profesionale si cu discretie de catre
auditor. In timp ce exista mai multe teste cantitative ale
eficientei hedging-ului, filosofia fundamentala a
majoritatii acestora are in vedere relatia negativa dintre
schimbarile de valoare ale elementelor care constituie
acoperirea. Cu toate acestea, in ce masura aceste
metode servesc drept proceduri de audit fiabile ramane
inca o incertitudine, avand in vedere diferitele puncte de
vedere formulate pana acum. In plus, standardele réman
fara raspunsuri cu privire la alegerea metodelor, precum
si la rezultatele testului ales pentru deducerea unei
eficiente ridicate.

Mandatul auditorului va incepe invariabil cu revizuirea
calculelor, modelelor si documentatiei clientului.
Rezultatul unor astfel de exercitii de "revizuire" i-ar
permite sa formuleze etapele viitoare de urmat in
procesul de evaluare a eficacitétii strategiilor de hedging
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ale entitatii. Ar fi imperativ ca auditorul s& examineze cu
atentie sistemele relevante de informare gi raportare in
organizarea clientului, experienta si expertiza
personalului clientului pe pietele financiare, precum si
intelegerea si tratarea diverselor instrumente utilizate in
acoperirea riscurilor.

O strategie valoroasa, care nu numai ca gaseste treptat
acceptare in randul firmelor de audit, dar si devine
recomandabila in contextul cresterii complexitatii
afacerilor si a varietatii relatiilor de acoperire a riscurilor,
consta in angajarea de specialisti in domenii specifice
de audit. Angajarea acestor specialisti si utilizarea
expertizei acestora vor imbunatatj, fara indoiala,
calitatea misiunilor de audit. in plus, auditorii ar putea
recurge la declaratiile si practicile PCAOB din SUA,
impuse companiilor americane de audit pentru
indrumarea misiunilor, insa aceste practici raman inca
destul de sensibile.

Desi factorul esential pentru evaluarea eligibilitatii
utilizarii contabilitatii de acoperire ramane, fara indoiala,
eficacitatea acoperirii riscului, mai multi factori ar facilita
o astfel de inferenta de catre auditor, de ex. identificarea
fard ambiguitate a pozitiei sau elementului acoperit,
identificarea componentelor de acoperire impotriva
riscurilor si, de asemenea, a intentiei conducerii in
documentatia de acoperire impotriva riscurilor,
continuitatea preconizata a eficientei hedging-ului etc.

Dupa cum s-a mentionat anterior, standardele nu prevad
0 acoperire perfecta. Ca atare, o identificare specifica
unu-la-unu a instrumentului de acoperire impotriva
riscurilor cu elementul sau pozitia acoperita nu este
prevazuta si nici nu trebuie documentata suplimentar de
cétre auditori. In plus, existenta unui grad ridicat de
corelare inversa ar fi 0 dovada puternica, desi ar putea
exista situatii in care evaluarile calitative sunt suficiente.
Situatia, in esentd, trebuie tratata de la caz la caz, cu o
diligenta profesionala, in special prin introducerea noilor
criterii de eficacitate subiectiva.

In primul rand, auditorii ar trebui s& analizeze aspectele
calitative ale relatiei de acoperire impotriva riscurilor, in
special caracteristicile produselor utilizate pentru
acoperirea impotriva expunerilor la risc. Pasii ulteriori ar
fi determinati, in mare masura, de natura relatiei de
acoperire, de mediul de control intern al clientului,
precum si de setul si experienta profesionala a
auditorului. Informatii valoroase pot fi obtinute de la
expertii tehnici ai entitatii cu privire la aspecte
operationale importante i complexe, desi increderea in

Nr. 1 (153)/2019

acestea ar trebui sa se bazeze pe scepticism
profesional, o coroborare completa si o diligenta
aprofundata.

Cu toate acestea, daca auditorul decide sa accepte
utilizarea de catre entitate a unei masuri cantitative
bazate pe corelare, atunci trebuie evaluate doua
aspecte esentiale:

(i) gradul de adecvare al intervalului acceptabil de
corelare adoptat de conducerea entitatii in contextul
naturii elementelor acoperite. Se subliniaza faptul ca
intervalul acceptabil ar depinde de natura
elementului acoperit, adica daca acesta reprezinta
un portofoliu de active sau pasive, ori o tranzactie, ori
rate de dobanda, ori tranzactii valutare.

(i) gradul de adecvare al perioadelor de timp care au
fost luate Tn considerare la evaluarea corelatiei.
Posibilele alternative ar fi reprezentate de acoperirea
perioadelor viitoare pana la expirarea contractelor
acoperite, in cursul exercitiului financiar curent sau
intre acestea. Auditorul trebuie sa evalueze daca
termenul selectat de conducerea entitatii este in
concordanta cu obiectivul preconizat al relatiei de
acoperire impotriva riscurilor.

Profunzimea misiunii de audit va fi, ca de obicei, dictata
de aspectele legate de pragul de semnificatie asociat
relatiei de acoperire a riscurilor, in contextul
dimensiunilor globale ale afacerilor dezvoltate de catre
entitate, de relatia si experientei auditorului cu clientul si,
probabil, cel mai important, de controalele interne pe
care le are clientul.

Angajamentul de audit ar fi in esenta incomplet fara o
revizuire exhaustiva a documentatiei de acoperire a
riscurilor. Acest lucru este absolut necesar, deoarece
documentatia completa, precisa si cuprinzatoare este o
premisa fundamentala pentru utilizarea contabilitétii de
acoperire impotriva riscurilor. Auditorul trebuie sa se
asigure ca acest mandat este indeplinit in mod fidel.

O alta problema importanta, care solicita luarea
deciziilor de catre auditor, o reprezinta necesitatea sau
nu a evaluarii influentei (compensare a riscului) altor
instrumente utilizate in cadrul entitatii, ca parte a
evaludrii eficientei acoperirii. Nivelul la care diminuarea
riscului clientului trebuie evaluat de catre auditor este,
de asemenea, relevant pentru angajamentul de audit. in
general, riscul luat in considerare ar fi cel de la nivelul
entitatii, cu accent pe tranzactia specifica in contextul
careia raportul de acoperire este in curs de examinare.

35



Este incontestabil faptul ca auditul la nivelul contabilitatii
relatilor de acoperire a riscurilor expune auditorul la un
risc de audit mai mare in raport cu auditul situatiilor in
care componentele de acoperire impotriva riscurilor sunt
inregistrate cu exactitate in contabilitatea de tipul mark-
to-market. Situatia este agravata si de absenta
recomandarilor din declaratiile sau standardele
profesionale, in special in contextul noului cadru de
contabilizare a operatiunilor de acoperire impotriva
riscurilor, complet revizuit. In aceste circumstante,
auditorul are, intr-adevar, putine optiuni, adica sa se
bazeze pe abilitatile, judecata si experienta sa
profesionala. Este inutil s& mai spunem ca rolul unei
analize meticuloase poate fi cu greu exagerat in aceasta
situatie. Este pertinent sa subliniem, in acest moment,
ca noul cadru de evaluare a eficacitatii hedging-ului
permite o formula puternica bazata pe principii de
testare, care este semnificativ mai accesibila evaluarii
calitative fata de cea din cadrul precedent, care a fost
literalmente dominat de testul "80/125".

In contextul testarii eficientei acoperirii impotriva
riscurilor, angajamentul de audit ar consta, in mod
invariabil, intr-o revizuire a aspectelor calitative ale
relatiei de acoperire impotriva riscurilor, a naturii
produselor utilizate pentru acoperirea impotriva
expunerilor suport si @ mediului de control intern al
clientului. O revizuire cuprinzatoare a documentatiei de

acoperire a riscurilor este, de asemenea, imperativa i
indispensabila. In cazul in care auditorul prezinta dovezi
cantitative pentru a justifica eficienta hedging-ului,
trebuie luata in considerare si necesitatea examinarii
modelelor de baza, a valorilor de intrare ale parametrilor
si ale perioadelor incluse in modele, dar i a calculelor.
Pot exista, de asemenea, situatii in care auditorul poate,
pe baza rationamentului profesional, s& adopte
proceduri cantitative de evaluare.

Cel mai important, pe parcursul angajamentului de audit,
auditorul nu trebuie sa treaca cu vederea faptul ca
perspectivele de acoperire a riscului pot varia in functie
de client si de auditor. Pentru client, strategia de
acoperire a riscurilor se poate traduce intr-un compromis
risc / castig, in timp ce auditorul o va vedea pur si simplu
in contextul diminuarii sau al gestionarii riscului. O alta
precizare este ca pot exista o serie de strategii de
acoperire a riscurilor, cum ar fi acoperirea riscurilor de
portofoliu, acoperirea dinamica etc., care nu sunt incluse
in mod intrinsec in cadrul contabilitatii de acoperire a
riscurilor. In concluzie, se justifics reafirmarea faptului c&
auditorul trebuie sa fie suficient de vigilent in indeplinirea
functiilor de audit in care o aménare a recunoasterii
castigurilor si a pierderilor a fost efectuata prin
contabilitatea de acoperire a riscurilor, avand in vedere
mai multi factori de risc de audit suplimentari prezentati
mai inainte.
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Pornind de la controversata influenta pe care prudenta o
poate avea asupra credibilitatii informatiilor oferite de
contabilitate si de la faptul ca existd viziuni diferite ale
sistemelor contabile existente pe plan mondial asupra
acestui concept, cercetarea de fata isi propune s&
analizeze nivelul de convergentd formala dintre
reglementérile contabile din Roménia si Standardele
Internationale de Raportare Financiaré cu privire la
aplicarea prudentei. In acest sens, s-au avut in vedere
dispozitiile privind provizioanele, imobilizérile, stocurile i
creantele, cu accent pe amortizarea imobiliz&rilor i pe
ajustdrile pentru depreciere, acestea fiind considerate
reprezentative pentru aplicarea prudentei in
contabilitate. Utilizénd coeficientii lui Jaccard, lucrarea
comparad dispozitiile normelor in vigoare cuprinse in
OMFP nr. 1802/2014 cu cele prezentate in urmatoarele
standarde contabile: IAS 16 ,Imobilizari corporale”, IAS
36 ,Deprecierea activelor’, IAS 38 ,Imobilizri
necorporale”, IAS 37 ,Provizioane, datorii contingente si
active contingente”, IAS 32 ,Instrumente financiare:
prezentare” si IFRS 9 ,Instrumente financiare”.
Rezultatele relevé ca gradul cel mai inalt de
convergenta este inregistrat pentru cazul provizioanelor,
lar cel mai scazut in cazul activelor financiare. De
asemenea, dispozitiile care vizeazd amortizarea si
deprecierea prezentate in OMFP 1802/2014 sunt diferite
in mod semnificativ fata de cele prezentate in IFRS.
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Globalizarea a cunoscut o intensificare fara precedent in
ultimii ani, fiind considerata poate, cel mai important
proces economic care a marcat sférsitul de mileniu.
Dupa aproape 50 de ani in care au coexistat ,trei lumi
diferite”: tarile cu economie de piata dezvoltata, cele cu
economie n curs de dezvoltare si cele cu un sistem
economic hipercentralizat, aceste lumi s-au apropiat,
barierele dintre ele reducandu-se. Economiile lor
nationale au devenit din ce in ce mai legate intre ele in
cadrul sistemului economic international si s-a ajuns
treptat la un sistem economic mondial, unde
interdependenta economica dintre tari este considerata
un element esential (Olaru and Olaru, 2009). in plan
contabil, cele doua sisteme de contabilitate dominante,
sistemul anglo-saxon si cel continental, au exercitat o
influenta puternica asupra sistemelor contabile nationale
care prezentau diferente semnificative, ceea ce a
generat numeroase preocupari pentru a le putea apropia
si a ajunge la un cadru unic de raportare. In aceste
conditii a devenit necesara armonizarea contabila
internationald, aceasta avand drept scop eliminarea
diferentelor in materie de raportare dintre tari, fiind
ceruta din ce in ce mai mult de investitori, in special de
cei straini care aveau nevoie sa compare oportunitatile
plasarii capitalului dupa criterii echivalente. Declansarea
procesului de convergenta contabila internationala a
avut loc in octombrie 2002, cand FASB si IASB au
anuntat semnarea unui memorandum de intelegere
(Memorandum of Understanding), intitulat Norwalk
Agreement, act ce va ramane in istoria contabilitatii
internationale drept un compromis realizat in scopul
adoptarii unor solutii compatibile pentru problemele ce
vizeaza tratamentele contabile (Dima Cristea and
Saramat, 2011, p. 3).

In contextul economiei actuale luarea deciziilor de cétre
utilizatori este dependenta de calitatea si cantitatea de
informatie oferitd de companii. Totodata, informatia
contabila este rezultatul procesarii datelor contabile
primare de catre profesionistii din domeniu si astfel, prin
simplul fapt ca este manipulata de caracterul uman, este
supusa unui grad mare de subiectivitate. Atunci cand
facem referire la subiectivism in contabilitate trebuie sa
avem in vedere aplicarea principiului prudentei. Acesta
impune ca informatia contabila s& fie pesimista, sa
prezinte 0 imagine mai rea decét exista in realitate, sa
ignore castigurile nerealizate si cresterile pe seama
activelor si sa ia in calcul pierderile si cresterea valori
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datoriilor, fie reale, fie potentiale. Acest concept se
regaseste in legislatia contabila a tarilor si urmareste
acelasi lucru peste tot: sa asigure o marja de siguranta
pentru societate si pentru utilizatorii informatiilor
financiare (Toma 2001). Ea induce ideea de protectie
juridica Tn sensul c& protejeaza proprietarul de maine de
o cheltuiala ce Ti revine proprietarului de azi si evita
decapitalizarea firmei, care poate sa apara ca raspuns la
distribuirea unor beneficii nereale (Horomnea 2013). De
asemenea, interzice supraevaluarea activelor sia
veniturilor unei societati si subevaluarea datoriilor,
cheltuielilor si a capitalurilor proprii si presupune luarea
in calcul a pierderilor, riscurilor si deprecierilor
eventuale, fara a conduce la crearea de rezerve
ascunse sau provizioane supradimensionate.

In viziunea IASB, Cadrul Conceptual pentru pregatirea
si prezentarea situatiilor financiare elaborat in 1989
prezenta prudenta intre caracteristicile calitative ale
situatiilor financiare, mai exact drept o componenta a
credibilitatii. Revizuirea acestuia in anii care au urmat,
cu accent pe varianta din 2010, a produs o serie de
schimbari majore, printre care si excluderea prudentei
pe motiv ca este in dezacord cu neutralitatea si ca nu
este o caracteristica universala. Urmarind sa elimine
acest inconvenient si totodata sa satisfaca cerintele
celor care s-au opus eliminarii prudentei din Cadrul
Conceptual, in versiunea din martie 2018 a Cadrului,
Consiliul a reintrodus conceptul de prudenta in strénsa
corelatie cu neutralitatea: ,neutralitatea este sustinuté de
exercitarea prudenter” (pct. 2.16 1ASB, 2018),
specificdnd ca exercitarea acesteia nu implica existenta
unei asimetrii informationale, asimetria nefiind o
caracteristic a informatiilor financiare utile. Mihalache
(2016) subliniaza faptul ca prudenta este prezentata in
reglementarile contabile din Marea Britanie la fel ca in
forma din 1989 a Cadrului General Conceptual al IASB,
printre cerintele necesare pentru asigurarea credibilitatii
informatiei financiare.

in viziunea FASB (Consiliul pentru Standarde de
Contabilitate Financiara), spre deosebire de IASB,
prudenta nu aparea drept o componenta a credibilitati,
ci era apreciata a fi necesara in conditiile in care putea fi
consideratd o reactie la fenomenul de incertitudine care
exista in sistemul economic.

Sistemul contabil continental, la care s-a raportat
pentru mult timp contabilitatea roméneasca, este
unul orientat spre fiscalitate si spre utilizarea
sectorului bancar in rol de principal finantator, pietele
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financiare fiind inc intr-un stadiu incipient in aceste
conditii contabilitatea a fost orientata excesiv catre
prudenta (Bebeselea, 2016), acest principiu fiind
considerat de o importanta vitala si totodata o
masura de precautie pentru creditori.

Pornind de la importanta Standardelor Internationale
de Raportare Financiara propuse de IASB in
procesul de armonizare de la nivel international gi
national, am considerat necesara o analiza a
modului in care prudenta este abordata in
referentialului contabil international gi in
reglementérile contabile din Romania, ea fiind un
demers premergator in vederea efectuarii unei
analize a convergentei materiale (de facto) cu privire
la aplicarea acestui principiu. In acest sens vor fi
folositi coeficientii lui Jaccard, aceastd metoda fiind
cea mai utilizata si recomandata in literatura de
specialitate internationald deoarece ofera o baza
mult mai credibild pentru evaluare, comparativ cu
alte metode existente, pentru analiza gradului de
convergenta formala (de jure) dintre anumite seturi
de reglementari (Fontes, Rodrigues, & Craig, 2005,
p. 417).

Referindu-ne la Standardele Internationale de
Raportare Financiara, se poate afirma ca acestea
abordeaza problema prudentei prin prisma efectelor
aplicarii sale, exercitate asupra diferitelor elemente
cuprinse in situatiile financiare. lonagcu si Feleaga
(1997, p.372) identifica locul prudentei, din punct de
vedere operational, in cadrul procesului de evaluare,
mai exact in cadrul evaludrii la data inchiderii
exercitiului financiar, moment prezentat in actualele
reglementari nationale (MFP 2014) drept evaluarea
la inventar si prezentarea elementelor in bilant.
Dispozitiile romanesti luate in considerare pentru
efectuarea analizei sunt cuprinse in Ordinul
ministrului finantelor publice nr. 1802/2014.

Ne propunem, in cele ce urmeaza, sa prezentam:
stadiul actual al cunoasterii cu privire la analiza
convergentei dintre diferite seturi de reglementari
(prima sectiune), metodologia aplicaté in cadrul
studiului intreprins (sectiunea a doua), analiza
rezultatelor si identificarea principalilor factori care au
condus la aparitia diferentelor (sectiunea a treia),
precum si concluziile si limitele studiului (ultima
sectiune).
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Literatura de specialitate cu privire la stabilirea gradului
de convergenta formala intre diferite seturi de
reglementari are la baza de cele mai multe ori lucrarile
lui Rahman, Perera and Ganeshanandam (1996) si cea
a lui Fontes et al (2005). Prin intermediul acestei sectiuni
urmarim sa construim o imagine asupra cercetarilor in
domeniul convergentei formale atat la nivelul literaturii
de specialitate internationale, vizand cele mai cunoscute
lucrari, cat si la nivelul mediului academic romanesc.

O prima lucrare apartinand autorilor Rahman, Perera
and Ganeshanandam (1996) a introdus o metodologie
pentru masurarea armonizarii formale intre tari, vizand
cazul Australiei si al Noii Zeelande. Studiul intreprins
implica o comparatie a cerintelor aplicabile companiilor
listate, vizandu-le pe cele legate de prezentarea
informatiilor si pe cele legate de masurare. Cadrul
metodologic imparte solicitérile standardelor in patru
tipuri: tipul 1 (solicitate pentru toate companiile listate),
tipul 2 (recomandate sau sugerate), tipul 3 (permise),
respectiv tipul 4 (nepermise). Metoda folosita de autori a
fost analiza discriminanta multipla (MDA), scopul
acesteia fiind de a masura nivelul de armonizare formala
dintre reglementarile celor doua tari. Rezultatele
studiului au evidentiat utilitatea metodei si au deschis
calea pentru mai multe directii de cercetare. Garrido et
al (2002) a dezvoltat o metodologie pentru masurarea
armonizarii formale, care ar putea fi folosita pentru a
analiza gradul de suprapunere sau de comparabilitate
intre diferite seturi de reglementari, la momente diferite
de timp sau chiar intre diferite téri. Autorii au furnizat prin
intermediul studiului o metoda de masurare a
progresului IASC referitor la armonizarea formala,
bazandu-se pe trei stadii istorice de dezvoltare a
standardelor: 1973-1988 (stadiul A), 1989-1995 (stadiul
B), 1995-prezent (stadiul C). Esantionul utilizat in cadrul
analizei cuprindea tratamentele contabile incluse in
Standardele Internationale de Contabilitate (IAS), care
au suferit modificari de-a lungul existentei IASC
(International Accounting Standards Committee),
acestea fiind impartite in patru categorii, intr-o maniera
similara cu metodologia aplicatd de Rahman, Perera
and Ganeshanandam, 1996, dupa cum urmeaza:
,Solicitat”, de referintd”, ,permis”, si ,interzis”.
Rezultatele au fost obtinute prin intermediul metodei
distantei euclidiene i indica faptul ca IASC a inregistrat
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progrese semnificative in ceea ce priveste
comparabilitatea informatiilor financiare.

Fontes et al (2005) urmaresc in studiul intreprins
comparatia dintre un set prestabilit de standarde
nationale de contabilitate (pentru cazul Portugaliei) si
IAS/IFRS. Autorii au propus trei metode pentru
masurarea armonizarii formale, anume: distanta
euclidiana, coeficientii lui Jaccard i coeficientii lui
Spearman. Esantionul analizat cuprindea o serie de
cerinte de natura contabila cuprinse in IAS/IFRS, iar
rezultatele au indicat un grad ridicat de convergenta
intre standardele portugheze si cele internationale. in
urma aplicarii tuturor metodelor, pentru masurarea
armonizarii formale recomandarea autorilor a fost de a
utiliza coeficientii lui Jaccard pe motiv ca aceasta
metoda ofera o baz& mult mai puternica pentru evaluare
comparativ cu celelalte metode propuse.

Studiul apartinénd lui Ding et al. (2005) a investigat
gradul de convergenta dintre Standardele Nationale de
Contabilitate pentru un esantion de 30 de tari si IAS,
utilizénd in acest sens doi indici: indicele absentei (cu
rolul de a cuantifica masura in care anumite reguli
referitoare la dispozitii de natura contabild nu se
regasesc in Standardele Nationale de Contabilitate, dar
sunt acoperite de IAS) si cel al divergentei (care se
aplica in momentul in care reguli referitoare la aceeasi
dispozitie de natura contabila difera intre cele doua
seturi de standarde). Suplimentar, prin intermediul unei
regresii au fost identificati factorii determinanti ai
absentei si divergentei pentru esantionul analizat.

Strouhal (2009) a vizat in cercetarea sa gradul de
convergenta intre standardele de contabilitate din
Republica Cehd si IFRS prin intermediul coeficientilor de
similitudine ai lui Jaccard. Rezultatele studiului indicd un
grad de convergenta ridicat intre standardele de
contabilitate aplicate la nivelul Cehiei si IFRS. Qu si
Zhang (2008) au analizat suprapunerea dintre
standardele de contabilitate chineze si IFRS, folosind
pentru aceasta metoda fuzzy clustering. Rezultatele
studiului au aratat un grad ridicat de convergenta intre
cele doua seturi de standarde.

Un alt studiu care a vizat convergenta standardelor
chineze cu IAS/IFRS, de aceasta data prin intermediul
unei analize longitudinale pentru perioada cuprinsa intre
1992-2006, apartine lui Peng si van der Laan Smith
(2010). Pentru efectuarea analizei, au fost comparate
standardele chineze de contabilitate cu IFRS si a fost
stabilit un scor de convergenta pentru fiecare element
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analizat utilizand trei categorii: ,convergenta totala”,

,convergenta substantiala” sau ,non-convergenta” cu
IFRS.

La nivelul literaturii de specialitate autohtone, Baltariu si
Cérstea (2012) analizeaza gradul de armonizare
contabila formala in cadrul Uniunii Europene in ceea ce
priveste Regulamentul Comunitatii Europene nr.
1606/2002 adoptat de Parlamentul European si Consiliul
European la 19 iulie 2002, care reglementeaza aplicarea
IAS/IFRS pentru raportarea financiara a companiilor
europene listate. In acest sens au fost utilizati coeficientii
Rogers si Tanimoto, Lance si Williams, coeficientul
distantei euclidiene i indicii lui Jaccard. Rezultatele au
confirmat ipoteza conform careia: gradul de similitudine
ar fi mai ridicat intre sistemul contabil romanesc si
sistemele contabile ale tarilor care sunt din sfera
sistemului contabil continental si este mai mic intre
sistemul contabil roménesc si sistemele contabile ale
tarilor contabile anglo-saxone.

Girbina et al (2012) au realizat un studiu comparativ
intre reglementérile nationale si IFRS pentru IMM-uri cu
scopul de a determina diferentele si asemanarile dintre
cele doua seturi de reglementari, utilizand in acest sens
patru indici: coeficientul Jaccard modificat, indicele
absentei (en. absence index), indicele de divergenta (en.
divergence index) si media distantei (en. average
distance).

Albu si Palarie (2016) au efectuat un studiu longitudinal
detaliat pe o perioada de zece ani pentru a analiza
nivelul de convergenta dintre reglementarile contabile
romanesti si IFRS (IAS 16, IAS 17, IAS 41 si SIC 15)
prin atribuirea de scoruri pentru masurarea nivelului de
convergenta intre elementele ambelor standarde, cum
ar fi: ,1 pentru convergenta completd” si ,0 pentru
diferenta completd”. Rezultatele au aratat c& la nivelul
anului 2005 reglementarile au prezentat un nivel ridicat
de convergenta in ceea ce priveste situatia imobilizarilor
corporale, un nivel mediu de convergenta pentru leasing
si divergente pentru agricultura. Din analiza a reiesit si
faptul ca nivelul de convergenta a fost imbunétatit in
timp, dar ca exista inca loc pentru imbunatatiri.

Pentru a urmari gradul de convergenta formala intre
reglementarile contabile nationale si IFRS (cu accent pe
IAS 16 ,Imobilizari corporale”, IAS 36 ,Deprecierea
activelor”, IAS 38 ,Imobilizari necorporale’, IAS 37
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,Provizioane, datorii contingente si active contingente”,
IAS 32 ,Instrumente financiare: prezentare” si IFRS 9
,Instrumente financiare”) in ceea ce priveste dispozitiile
referitoare la prudenta, ne-am oprit asupra metodologiei
bazate pe utilizarea coeficientilor lui Jaccard. Calculul
convergentei contabile formale (de jure), bazat pe
coeficientii de similitudine si disimilitudine ai lui Jaccard
sunt calculati folosind urmatoarele formule:
SIJ - (a+b+c)

. _ (b+c)

Djj= (a+b+c)
Sij — coeficientul de similitudine al lui Jaccard, care
reprezinta gradul in care seturile de reglementari i i |
sunt similare;

a

unde,

Dij — coeficientul de disimilitudine al lui Jaccard, care
reprezinta gradul in care seturile de reglementari i i |
sunt diferite;

a - numarul de elemente care se regasesc in ambele
seturi de reglementari

b — numarul de elemente care se regasesc in setul de
reglementari j, dar nu se regasesc in setul de
reglementari i;

¢ —numarul de elemente care se regasesc in setul de
reglementari i, dar nu se regasesc in setul de
reglementari j.

Valorile coeficientilor de similitudine si disimilitudine ai lui
Jaccard sunt complementare, suma acestora fiind
intotdeauna egala cu 1. Cu cét valoarea coeficientului
de similitudine se apropie de 1 cu atat gradul de
convergenta dintre cele doua seturi de reglementari
analizate este mai mare.

Pentru inceput, in scopul stabilirii gradului de
convergenta formala dintre reglementarile contabile
nationale si IFRS am studiat provizioanele i

categoriile de active care presupun utilizarea
ajustarilor pentru depreciere si a cheltuielilor cu
amortizarea, acestea fiind constituite in concordanta
cu principiul prudentei. Astfel, au fost analizate
cerintele privind recunoasterea, momentele evaluarii,
tipurile de valori stabilite in aceste momente si alte
elemente atribuibile pentru urmatoarele elemente:
provizioane, imobilizari corporale, imobilizari
necorporale, stocuri, creante si investitii pe termen
scurt.

Tn OMFP 1802/2014 evaluarea contabila a
activelor si a datoriilor este dezvoltata pe mai multe
paliere: mai intai se stabilesc regulile generale de
evaluare (intr-o sectiune distincta), dupa care,
pentru fiecare categorie de active si de datorii, sunt
prezentate detalii pentru regulile de evaluare in
sectiunile rezervate fiecarei categorii (Istrate,
2018). In contabilitatea romaneasc sunt retinute
trei momente ale evaluarii: evaluarea la intrare, la
iesire, la inventariere i intocmirea bilantului. in
Standardele Internationale de Raportare
Financiara nu exista in primul rand o sectiune
distinctd care sa prezinte regulile generale de
evaluare si in al doilea rand nu exista delimitate
momentele prezente in OMFP 1802/2014, motiv
pentru care la selectarea elementelor analizate
pentru stabilirea gradului de convergenta au fost
avute in vedere atat dispozitiile din reglementarile
nationale, cat si cele prezente in IFRS.

Analiza comparativa efectuata in vederea stabilirii
gradului de similitudine si de disimilitudine intre cele
doua seturi de reglementari studiate, pentru categoriile
selectate este prezentata in Tabelul nr.1.

Tabelul nr. 1. Convergenta contabila formala - categorii analizate

Comparatie OMFP 1802 - IAS / IFRS

Categorie / Element

OMFP 1802/2014 IAS/ IFRS
Imobilizari necorporale
Recunoastere 1 0
Intrare 1 1
Amortizare 0 1
Depreciere 0 1
Prezentarea informatiilor 0 1
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Comparatie OMFP 1802 - IAS / IFRS

Categorie / Element

OMFP 1802/2014 IAS/ IFRS

Imobilizari corporale

Recunoastere 1 1
Intrare 1 1
Amortizare 0 1
Depreciere 0 1
Prezentarea informatiilor 0 1
Stocuri
Recunoastere 1 1
Intrare 1 0
Depreciere 1 1
Prezentarea informatiilor 0 1
lesire 1 0
Provizioane
Recunoastere 1 0
Constituire 1 1
Majorare / suplimentare 0 1
Anulare / Diminuare / Ajustare 1 1
Consum 1 1
Rambursare 1 1
Prezentarea informatiilor 0 1
Active financiare
Recunoastere 0 1
Intrare 0 1
Depreciere 0 1
Clasificare active financiare 0 1

Sursd: Prelucrarea autorului

Valorile coeficientilor Jaccard pentru categoriile
analizate se regasesc in Tabelul nr. 2.

Tabelul nr. 2. Situatia coeficientilor Jaccard pentru categoriile analizate

. Coeficientii Jaccard OMFP 1802 — IAS / IFRS

Categoria = =

Sij Dij

Imobilizari corporale 0,20 0,80

Imobilizari necorporale 0,40 0,60

Stocuri 0,40 0,60

Provizioane 0,58 0,42
Active financiare 0 1

Sursd: Prelucrarea autorului

Pentru primele doua categorii analizate, imobilizarile
corporale si cele necorporale, o prima diferenta care
poate fi sesizata este cea privind recunoasterea acestor
active (dupa cum poate fi observat in Tabelul nr. 1).
Astfel, analizand cerintele prezentate in OMFP
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1802/2014 se observa ca sfera imobilizarilor corporale
este mai extinsa fata de 1AS 16, reglementarile
roméanesti incluzand in categoria active pentru care se
aplica tratamente contabile specifice imobilizarilor
corporale, active care intra in sfera de aplicare a altor
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standarde (de exemplu: cazul activelor detinute in
vederea vanzarii care intra sub incidenta IFRS 5 ,Active
imobilizate detinute in vederea vanzarii si intreruperi de
activitati” sau a investitiilor imobiliare care intra sub
incidenta IAS 40 ,Investitii imobiliare”).

Pentru cea de-a doua categorie analizata, stocurile,
politicile contabile prezentate in OMFP 1802/2014
sunt aplicate si unor active ce intra in sfera de
aplicare a altor standarde internationale (cum este
cazul pentru o serie de active ce intra sub incidenta
lui IAS 41 ,Agricultura”). Desi prevederile
standardului IAS 2 ,Stocuri” au fost preluate in mare
parte in reglementarile nationale, ramén céteva
diferente in special la capitolul evaluare care nu au
fost preluate in totalitate. In acest sens s-a putut
observa ca in IAS 2 nu se face distinctie intre
diferitele tipuri de reduceri de pret, toate diminuand
costul de achizitie. in ambele seturi de reglementari
evaluarea la sfarsitul exercitiului a stocurilor se face
la minimul dintre cost si valoarea realizabila neta,
valoarea realizabila neta reprezentand pretul de
vanzare estimat care ar putea fi obtinut pe parcursul
desfasurarii normale a activitatii, minus costurile
estimate pentru finalizarea bunului, atunci cand este
cazul, si costurile estimate necesare vanzarii. In
cazul in care valoarea contabila a stocurilor este mai
mare decét valoarea de inventar, valoarea stocurilor
se diminueaza pana la valoarea realizabila neta, prin
constituirea unei ajustari pentru depreciere. Ultima
diferentd este atribuitd metodelor ce pot fi aplicate la
scoaterea din evidenta a stocurilor fungibile. Tn acest
sens OMFP 1802/2014 permite aplicarea metodei
LIFO (last in first out — ultimul intrat primul iesit),
metoda ce este interzisa de IAS/IFRS.

Pentru provizioane, se poate observa ca intre
OMFP 1802/2014 si IFRS (cu accent pe IAS 37)
exista un grad ridicat de convergenta (58%). O prima
diferentd dintre cele doud seturi de reglementari
poate fi atribuita detalierii oferite de OMFP
1802/2014 in ceea ce priveste tipurile de provizioane
ce pot fi constituite si a descrierii acestora. In ceea
ce priveste suplimentarea/ majorarea provizioanelor,
IAS 37 prevede ca provizioanele se evalueaza
inainte de impozitare, deoarece efectele impozitarii
asupra acestora si modificarile survenite sunt
reglementate de IAS 12, dispozitie care nu se
regaseste in OMFP 1802/2014.

in ceea ce priveste situatia ultimei categorii,
activele financiare, ele nu se regasesc in
OMFP 1802/2014 prezentate sub aceasta
denumire. In conformitate cu punctele 11 si
AG3-AG4 din IAS 32, un activ financiar este
orice activ care reprezinta: numerar; un
instrument de capitaluri proprii al unei alte
entitati; un drept contractual (de a primi
numerar sau un alt activ financiar de la o alta
entitate; sau de a schimba active financiare sau
datorii financiare cu alta entitate in conditii care
sunt potential favorabile entitatii); un contract
care va fi sau poate fi decontat in propriile
instrumente de capitaluri proprii ale entitatii.

Tn acest caz pentru stabilirea caracteristicilor pentru
categoria active financiare am avut in vedere
elementele: creante comerciale, certificate verzi,
casa si conturi la banci in lei, investitii financiare pe
termen scurt prevazute in OMFP 1802/2014 siam
comparat cerintele pentru acestea cu cele cuprinse
in IAS 32 ,Instrumente financiare: prezentare” si cele
din IFRS 9 ,Instrumente financiare”. Astfel, in
standardele internationale la recunoasterea initiala,
activele financiare sunt evaluate la valoarea justa
sau la costurile direct atribuibile tranzactiei. Ulterior,
acestea pot fi evaluate, in functie de modelul de
afaceri al entitatii, la costul amortizat, la valoarea
justa prin contul de profit si pierdere sau la valoarea
justa prin alte elemente ale rezultatului global, fapt ce
diferentiaza reglementarile contabile nationale de
cele internationale. La intrarea lor in gestiune,
conform OMFP 1802/2014, activele financiare
prezentate sunt evaluate la costul de achizitie sau la
valoarea stipulata in cadrul contractelor, urménd ca
la inventar si la prezentarea lor in bilant sa se aiba in
vedere ajustarile pentru pierdere de valoare
existente.

Avénd in vedere ca prudenta se manifesta prin
constituirea provizioanelor, dar si la stabilirea
gradului de depreciere datorate uzurii fizice
permanente sau la stabilirea dimensiunii ajustarilor
pentru depreciere corespunzatoare deprecierilor
reversibile, pentru categoriile analizate, vom calcula
coeficientii lui Jaccard separat pentru amortizari gi
ajustari pentru depreciere, situatie care este
prezentata in Tabelul nr. 3.
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Tabelul nr. 3. Convergenta contabila formala - detaliere amortizare si ajustari pentru depreciere

. . OMFP IAS /
Element analizat / Detaliere 1802/2014 IFRS
Amortizarea imobilizarilor necorporale
Valoarea amortizata 0 1
Durata de viata utila 0 1
Metode de amortizare 1 0
Schimbarea metodelor de amortizare 0 1
Inregistrarea in contabilitate 1 0
Tratamentul amortizarii la iesirea / casarea imobilizarii 1 1
Amortizarea imobilizarilor corporale
Valoarea amortizata 0 1
Durata de viata utila 0 1
Metode de amortizare 1 0
Schimbarea metodelor de amortizare 0. 1
Inregistrarea in contabilitate 1 0
Tratamentul amortizarii la iesirea iesirea/ casarea imobilizarii 1 1
Deprecierea imobilizarilor
Identificarea unui activ care este depreciat 0 1
Momentul stabilirii deprecierii 0 1
Reluarea unei pierderi din depreciere 0 1

Sursd: Prelucrarea autorului

Valorile coeficientilor Jaccard pentru amortizari gi
ajustari pentru depreciere, pentru categoriile la

care au fost observate diferente se regasesc in
Tabelul nr. 4.

Tabelul nr. 4. Situatia coeficientilor Jaccard pentru amortizare i ajustari pentru depreciere

Coeficientii Jaccard
Categoria OMFP 1802 - IAS / IFRS
Sij Dij
Amortizarea imobilizarilor necorporale 0,17 0,83
Amortizarea imobilizarilor corporale 0,17 0,83
Deprecierea imobilizarilor 0 1
Deprecierea activelor financiare 0 1

Sursd: Prelucrarea autorului

Prima situatie analizata in detaliu vizeaza amortizarea
imobilizarilor corporale si a celor necorporale. in
Tabelul nr. 4 observam ca gradul de similitudine este
redus (17%) atat la nivelul amortizarii imobilizarilor
corporale, cat si al celor necorporale. Din detalierea
prezentata in Tabelul nr. 3 se poate observa ca
diferentele vizeaza valoarea amortizatd, modul de
stabilire a duratei de viata utila, metodele de amortizare
permise, reglementarea schimbarii acestora si
inregistrarea in contabilitate a amortizarii.
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In primul rand, spre deosebire de OMFP 1802/2014, IAS
16 ,Imobilizéri corporale” prevede ca pentru calculul
amortizarii sa se tina cont de valoarea reziduala,
reglementarile OMFP considerand-o nula. IAS 16
prevede ca amortizarea sa fie calculata prin metoda
care reflecta cel mai bine ritmul in care se consuma
avantajele economice aferente imobilizarii respective, in
timp ce OMFP 1802/2014 prezinta patru metode
acceptate (liniara, degresiva, accelerata si calculata pe
unitate de produs sau serviciu), dintre care metoda de
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amortizare accelerata nu este permisa de IAS 16.
Conform reglementarilor internationale societatile sunt
nevoite s analizeze daca durata de amortizare, ritmul
de amortizare si valoarea reziduala mai corespund cu
realitatea si, in caz contrar, sa efectueze o reestimare a
acestora. In schimb, in OMFP 1802/2014 se considera
ca reestimarea duratei de utilizare ar putea sa apara
extrem de rar, iar schimbarea metodei de amortizare
poate avea loc doar atunci cand aceasta este
determinata de o eroare in estimarea modului de
consumare a beneficiilor aferente respectivei imobilizari
corporale. Conform IAS 16, amortizarea incepe de la
data punerii in functiune a activului, in timp ce OMFP
prevede inregistrarea amortizarii incepand cu luna
urmatoare punerii in functiune.

Referitor la amortizarea imobilizarilor necorporale, in IAS
38 ,Imobilizari necorporale” sunt specificate doua cazuri:
imobilizarile necorporale nu se amortizeaza, dar se
testeaza pentru depreciere cel putin o data in cursul
exercitiului (pentru activele cu durata de viata nedefinita)
si imobilizari necorporale care se amortizeaza (pentru
cele cu viata definitd).

Cea de-a doua situatie analizata in detaliu vizeaza
deprecierea imobilizarilor corporale si a celor
necorporale. In Tabelul nr. 4 observam cé gradul de
similitudine este 0, ceea ce inseamna ca nu au fost
identificate asemanari semnificative intre reglementarile
contabile nationale si IAS/IFRS. In primul rand chiar
daca in OMFP 1802/2014 au fost preluate numeroase
notiuni legate de indiciile de depreciere prevazute de
IAS 36 ,Deprecierea activelor”, nu a fost preluata
notiunea de valoare recuperabila (cu tot cea ce implica
pentru calculul acesteia) si nici precizarile referitoare la
unitatile generatoare de numerar (UGN).

Conform IAS 36, pentru un activ se inregistreaza o
depreciere atunci cand valoarea sa contabila este mai
mare decat valoarea recuperabili. In acest sens IAS 36
stipuleaza ca valoarea recuperabild este considerata
valoarea maxima dintre valoarea justa din care se scad
cheltuielile estimate cu vanzarea activului si valoarea
utila a acestuia (valoarea actualizata a fluxurilor viitoare
de trezorerie, generate de utilizarea continua a activului
si de iesirea acestuia din intreprindere).

OMFP 1802/2014 prevede ca evaluarea imobilizarilor
corporale si necorporale, cu scopul stabilirii gradului de
depreciere are loc cu ocazia inventarierii si se face la
valoarea de inventar, stabilitd de comisia de
inventariere sau de evaluatori autorizati. Corectarea
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valorii imobilizarilor necorporale si corporale i
aducerea lor la nivelul valorii de inventar se
efectueaza, in functie de tipul de depreciere existenta,
fie prin inregistrarea unei amortizari suplimentare, in
cazul in care se constata o depreciere ireversibila, fie
prin constituirea sau suplimentarea ajustarilor pentru
depreciere, in cazul in care se constatd o depreciere
reversibila. De asemenea, IAS 36 prezinta cerinta
conform careia la sfarsitul fiecarei perioade de
raportare entitatea trebuie sa evalueze existenta
indiciilor care sa justifice reducerea sau anularea unei
pierderi din depreciere recunoscute in perioadele
anterioare pentru un activ, in afara fondului comercial.
Daca exista indicii in acest sens, entitatea trebuie sa
estimeze valoarea recuperabila a activului.

Referitor la deprecierea activelor financiare, IFRS 9
introduce un model nou bazat pe pierderile preconizate
care impune recunoasterea timpurie a pierderilor ce se
asteapta sa apara din deprecierea creantelor.
Standardul prevede ca entitatile sa inregistreze
pierderile din depreciere preconizate aferente creantelor
din momentul recunoasterii initiale a instrumentelor
financiare si totodata sa recunoasca mult mai devreme
pierderile din depreciere preconizate pe toata durata de
viata a acestora.

Exista o abordare in trei etape, care se bazeaza pe
modificarea calitatii activului financiar de la
recunoasterea initiala. Doba (2018) explica cum in
practica, aceste noi cerinte inseamna ca entitatile vor
trebui sa inregistreze o pierdere estimata aferenta unei
perioade de 12 luni la recunoasterea initiald a activelor
financiare care nu sunt depreciate (sau pierderea
preconizata pe durata de viata pentru creantele
comerciale).

O ultima diferentd, observata la nivel global vizeaza
prezentarea informatiilor privind elementele analizate.
Standardele Internationale de Raportare Financiara
prezintd cate o lista detaliata de informatii ce trebuie
cuprinse in situatiile financiare, cu scopul de a oferi o
imagine completd, transparenta si fidela cu privire la
mijloacele gi resursele entitatii. Aceste liste nu se
regasesc in mod explicit in OMFP 1802/2014, pentru
nici unul din elementele enuntate.

Analiza din cadrul acestei lucrari a avut rolul de a pune
in evidenta practicile contabile ce vizeaza perceperea
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prudentei la nivel teoretic, urmand ca, in cercetarile
viitoare, sa vizam convergenta reglementarilor printr-o
analiz& materiala (de facto). In ceea ce priveste
rezultatele analizei gradului de convergenta formala (de
Jure), din analiza coeficientilor lui Jaccard, a reiesit ca
gradul cel mai inalt de similitudine este inregistrat pentru
cazul provizioanelor. La polul opus, cel mai scazut grad
de similitudine este nregistrat in cazul activelor
financiare (casa si conturi la banci, creantele, investitiile
financiare pe termen scurt si certificatele de trezorerie).
De asemenea, tratamentele contabile care vizeaza
amortizarea si deprecierea in cazul imobilizarilor si a
activelor financiare prezentate in cadrul OMFP

1802/2014 sunt diferite in mod semnificativ fata de cele
prezentate in IFRS. Stabilirea masurii in care
reglementarile contabile roméanesti sunt convergente cu
Standardele Internationale de Raportare Financiara este
un demers premergator necesar, in vederea efectuarii
unei analize a convergentei materiale (de facto), fapt
pentru care putem sublinia relevanta acestui tip de
studiu.

Limitele studiului se refera la faptul ca analiza gradului
de convergenta a vizat doar problematica prudentei,
lasand la o parte celelalte dispozitii cuprinse in cele
doua seturi de reglementari analizate.
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Ca parte a principalelor dezvoltari la nivel international in
domeniul raportérii financiare si a auditului, Standardele
Internationale de Raportare Financiaré (International
Financial Reporting Standards - IFRS, engl.), aplicate in
prezent in multe tari pe plan mondial, contribuie la
armonizarea internationald prin crearea unui limbaj comun
pentru raportare financiara si contabilitate in randul
entitatilor care emit raportéri in conformitate cu aceste
standarde. Lucrarea de fata testeaza empiric in ce masuré
adoptarea IFRS in Kosovo, aflat in proces de dezvolfare i
tranzitie, are impact asupra clauzelor si conditiilor
contractuale prevézute de imprumuturile bancare pentru
companiile care au obligativitatea adoptarii IFRS. In
vederea testarii jpotezelor, au fost analizate opiniile
sectorului bancar si ale companiilor care au adoptat in mod
obligatoriu IFRS in Kosovo. Rezultatele cercetérii
sugereaz4 ca adoptarea IFRS influenteaza ratele de
dobanda oferite de banci firmelor care au obligativitatea
aplicarii IFRS, precum si un impact asupra altor clauze non-
financiare, printre care perioada imprumutului, cerinfele
ipotecare, costurile de administrare reduse si clauzele de
renegociere a imprumutului. Societétile ce aplica obligatoriu
IFRS au un rating de credlit superior altor companii din
Kosovo, iar procentul creditelor neperformante este mai
scazut pentru firmele ce au obligativitatea adoptarii IFRS in
Kosovo. Pe baza acestei cercetdri, obiectivul este de a
demonstra organismelor de reglementare i altor parti
implicate ca simpla implementare a unui set de standarde
de calitate pentru raportare financiard, asemenea IFRS, nu
este suficientd pentru imbunatatirea calitétii informatiei
contabile si raportarii financiare in Kosovo, in special in
contextul in care nu existd mecanisme institutionale care s&
asigure punerea in aplicare a IFRS. Pentru societétile din
Kosovo obtinerea de clauze contractuale mai avantajoase
ale imprumuturilor bancare poate reprezenta un factor
motivator in directia sporirii calitafii sistemelor de raportare
financiard, insa este necesara si concentrarea asupra altor
beneficii ce ar trebui, de asemenea, luate in considerare.

Cuvinte cheie: IFRS, situatii financiare, costul
imprumuturilor, clauzele imprumuturilor, divulgarea
informatiilor, transparenta, raspundere
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Adoptarea Standardelor Internationale de Raportare
Financiara (IFRS) de catre multe state din intreaga lume
constituie un moment important al dezvoltarii profesiei
contabile si de audit pe plan international si poate fi
considerata una dintre cele mai semnificative modificari
legislative din istoria contabilitatii si raportarii financiare.
Peste 100 de tari s-au indreptat spre raportarea in
conformitate cu IFRS, iar organismele de reglementare
se asteapta la o crestere a comparabilitatii situatiilor
financiare, o crestere a transparentei si 0 imbunatatire a
calitatii raportarii financiare. Tn acest sens, vasta
literatura de specialitate s-a concentrat pe efectele IFRS
asupra diferitelor aspecte ale mediului de afaceri si ale
economiei in ansamblu.

Consolidarea regimului de raportare financiara, ca
rezultat al crizelor financiare, a condus la o mai buna
intelegere a profesiei de contabilitate si de audit. Astfel,
privind prospectiv, acest lucru ar impiedica o criza prin
distribuirea i eliminarea riscurilor. In consecinta,
adoptarea IFRS este sprijinitd de multe tari intrucat
poate imbunatati calitatea, oportunitatea si
comparabilitatea sistemelor de raportare financiara la
nivel international prin crearea unui limbaj comun de
raportare financiara.

Mai mult decat atat, aceste obiective nu pot fi indeplinite
fara o monitorizare si supervizare corespunzatoare din
partea autoritatilor de reglementare, ce trebuie sa
urmareasca promovarea utilizarii riguroase i
consecvente a IFRS.

Un alt aspect adus in atentie este acela ca, pe baza
cercetarii, adoptarea IFRS contribuie la ameliorarea
mediului informational si reduce asimetria
informationald, astfel afecténd piata de capital gi
determinand o diminuare a costului capitalului.

In general, literatura de specialitate sugereaza faptul
ca aplicarea IFRS conduce la o crestere a cantitatii si /
sau a calitatii informatiei financiare specifice
companiilor, precum si la divulgarea de informatii
financiare pentru interesul public. Acest lucru
determina faptul ca adoptarea IFRS este asociata cu o
flexibilitate mai scazuta in contabilitate, cu un nivel mai
redus al erorilor in previziunile analistilor (Ashbaugh si
Pincus, 2001), cu un nivel mai scazut al costului
capitalului si al ratelor dobanzilor la imprumuturi (Leas
si Verrechhia, 2000), cu cresterea coeficientilor de
performantd (Bartov et al., 2005), cresterea ratelor de
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rentabilitate (Daske et al., 2007; Kim si Shi, 2009a),
sporirea lichiditatii pietei si cresterea volumului
tranzactiilor, imbunatatirea calitatii informatiei contabile
si a raportarii financiare (Barth et al., 2008), cresterea
investitiilor ca urmare a atragerii mai multor fonduri
straine si a unei mai mari eficiente in contractarea
imprumuturilor (Covrig et al, 2007; Kim et al., 2010).

In prezentul studiu s-a optat pentru analiza impactului
adoptdrii IFRS asupra clauzelor contractelor de
imprumut in cazul societétilor din Kosovo, in contextul
in care nu exista o piaté de capital in Kosovo, iar
principala sursé de finantare a companiilor, chiar si a
celor ce au obligativitatea aplicarii IFRS, este
reprezentatd indeosebi de imprumuturile bancare.

Prin urmare, obiectivul cercetarii este acela de a
furniza un raspuns bazat pe rezultate empirice la
urmatoarea intrebare: adoptarea IFRS in Kosovo, cu
o economie aflata in dezvoltare, are un impact
semnificativ asupra clauzelor imprumuturilor si
costului capitalului imprumutat sau nu?

Desi Kosovo a adoptat IFRS incepand din 2012, aici nu
a fost realizata nicio cercetare in acest domeniu sau
avand ca subiect analiza altor beneficii sau costuri ale
implementarii acestor standarde.

Studii anterioare au documentat variatele efecte ale
aplicarii IFRS asupra pietelor de capital si a mediului
informational in diferite tari. Potrivit Daske et al.
(2008), pietele de capital beneficiaza de avantaje in
urma aplicarii IFRS doar in térile caracterizate de o
puternica impunere din partea autoritatilor. Byard et
al. (2011) observa ca adoptarea IFRS aduce o
imbunatatire a mediului informational in statele care,
pe langa sistemele solide de impunere a
reglementarilor, au aplicat anterior standarde
contabile semnificativ diferite de IFRS. Landsman et
al. (2012) mentioneaza ca sporirea calitatii
continutului in ceea ce priveste informatia financiara
dupé aplicarea IFRS este mai ridicata in tarile ce se
bazeaza pe un sistem juridic puternic. DeFond et al.
(2011) si Yu (2012) au indicat ca adoptarea IFRS
impiedica investitiile transfrontaliere mai ridicate.

Privind in ansamblu, literatura de specialitate a
evidentiat ca adoptarea IFRS are implicatii semnificative
asupra pietelor de capital, asimetriei informationale,
costului capitalului, precum si asupra cresterii increderii
in informatiile furnizate pe baza situatiilor financiare, a
transparentei si raspunderii $i asupra dezvoltarii
economiei ca intreg.
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S-a constatat ca majoritatea cercetarilor sustin ca
societatile din tarile care aplica IFRS si IAS prezinta o
calitate superioara a contabilitatii si a rapoartelor
financiare, evidentiata si documentata de politici mai
puternice de recunoastere si evaluare a tranzactiilor gi
conturilor din situatiile financiare, cum ar fi conceptul de
"valoare justd" in contabilitate, ce constituie o
caracteristica majora a IFRS.

in comparatie cu reglementrile contabile locale,
standardele internationale de raportare financiara au
cerinte de publicare si reguli contabile mai ample, avand
astfel ca efect o mai buna servire a nevoilor partilor
"interesate", cum ar fi investitorii, creditorii, autoritatile de
supraveghere etc., prin furnizarea de informatii relevante
si oportune pentru procesul decizional. In acest sens, se
observa ca, in cea mai mare parte a literaturii de
specialitate, aceasta comparatie intre standardele locale
si cele internationale semnaleaza ca IFRS se bazeaza
pe reguli detaliate pentru masurarea si recunoagsterea
activelor i datoriilor, a cheltuielilor si veniturilor, a
elementelor de capital, a beneficiilor angajatilor, precum
si pe cerinte extinse de dezvaluire in ceea ce priveste
tranzactiile cu parti afiliate, informatiile despre
subsidiare, situatia fluxurilor de trezorerie etc. De fapt, in
standardele locale de raportare contabila si financiara se
intampla adesea ca cerintele mentionate mai sus sa fie
simplificate sau sa lipseasca.

Potrivit unor studii, consecintele economice ale IFRS
sunt de asemenea explicate si justificate de schimbarile
mediului de raportare financiara si de audit, de nivelul de
impunere a legilor si reglementarilor, de nivelul de
dezvoltare a competentelor de implementare a IFRS, de
adoptarea si implementarea standardelor de audit etc.
(Hail et al., 2010).

Mai mult decat atat, cercetari anterioare au documentat
in general o influenta favorabild a adoptarii IFRS asupra
mediului analistilor financiari si pietelor de capital (de
exemplu, Landsman et al., 2011; Byard, Li si Yu, 2011;
Tan, Wang si Welker, 2011). Cu toate acestea,
rezultatele cercetarilor au aratat ca efectele adoptarii
IFRS de catre societatile cotate pe pietele de capital
sunt atribuibile in parte unei imbunatatiri a prezentarilor
voluntare de informatii, intrucét acestea au un impact
pozitiv asupra mediului informational, precum i asupra
lichiditatii (de exemplu, Welker, 1995; Leuz i Schrand,
2009; Balakrishnan et al., 2012). Tn mod specific,
beneficiile cu privire la lichiditate ce rezulta din utilizarea
IFRS sunt mai mari pentru intreprinderile care fsi
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sporesc nivelul de informare voluntara, aceasta situatie
sugerand existenta unui mecanism indirect prin care
IFRS-urile afecteaza lichiditatea societatilor.

Pe de alta parte, Nobes si Parker (2006) evidentiaza
faptul ca, desi armonizarea contabila si a standardelor
de raportare financiara genereaza multiple beneficii,
exista multe elemente care trebuie sa fie avute in vedere
in procesul de armonizare, cum ar fi cultura, sistemele
economice si politice diferite nu doar intre statele
dezvoltate si cele in curs de dezvoltare, dar si intre tarile
cu caracteristici similare. Aceste elemente pot fi
considerate bariere ale adoptarii IFRS si ale procesului
de armonizare.

Haller si Walton (2003) reliefeaza ca standardizarea
reprezinta utilizarea unui set unic de reguli contabile, in
timp ce armonizarea constituie reducerea diferentelor
dintre sistemele contabile cu scopul de a sprijini
cresterea comparabilitatii rezultatelor financiare din state
diferite (Radebaugh et al., 2006). Armonizarea
contabilitatii i standardelor de raportare financiara este
incurajata de factori precum cresterea investitiilor straine
directe (ISD), dezvoltarea pietelor de capital si
extinderea organizatiilor multinationale (Gray, 1988).

Tn urma analizei literaturii de specialitate din perspectiva
motivatiei pro sau contra adoptarii IFRS, s-a constatat
ca, in timp ce implementarea obligatorie a IFRS
reprezinta o parte a cadrului de raportare financiara
specific fiecarei tari, avand ca obiectiv cresterea calitatii
raportarii financiare in sprijinul transparentei,
responsabilitatii si comparabilitatii pentru toate partile
implicate cu scopul de a proteja interesul public,
adoptarea voluntara a IFRS poate fi motivata de
angajamentul strategic al entitatilor de a furniza rapoarte
financiare superioare si un nivel mai ridicat al
informatiilor financiare divulgate (Leuz and Verrecchia,
2000; Covrig et al., 2007).

In general, societatile iau de obicei decizii de schimbare
a standardelor de raportare financiara atunci cand se
regasesc in situatiile de mai jos:

— Tn primul rand, la adoptarea unui nou set de
standarde o schimbare voluntara ofera firmelor
posibilitatea de a alege intre doua posibilitati: una
dintre acestea are la baza asteptarile
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managementului de a obtine un cost al capitalului
mai scazut, care rezulta din informatiile de inalta
calitate si o asimetrie informationala mai scazuta, iar
cealalta este aceea de a conduce la o evaluare mai
buna a societatii pe piata de capital (Leuz si
Verrecchia, 2000). in acest sens, pentru entitatile ce
adopta IFRS voluntar beneficiile depasesc de obicei
costurile de convergenta si de tranzitie la companiile
internationale caracterizate de o crestere rapida a
capitalului (Harris si Muller, 1999).

— Inal doilea rand, tranzitia obligatorie, dar cu caracter
flexibil la IFRS ofera oportunitati firmelor de a decide
n legatura cu momentul schimbarii. Balsam et al.
(1995) constata ca societatile aflate in aceasta
situatie incearca sa amane trecerea la IFRS, astfel
incat rezultatele raportate sa creasca si
constrangerile legate de datoriile corporative sa
scada”.

— In cele din urma, modificarile obligatorii impun atat
noile standarde, cat si timpul disponibil de tranzitie la
IFRS.

Eficienta reglementarilor in atingerea unor beneficii
precum reducerea costului capitalului este probabil sa
depinda de gradul in care mediul institutional (de
exemplu, calitatea impunerii legislatiei) ii motiveaza pe
cei ce intocmesc situatiile financiare (de exemplu, Ball et
al., 2003).

Prin urmare, este inca neclar modul in care costul
capitalului este afectat de adoptarea IFRS, iar acest
aspect ramane o intrebare de natura empirica. De fapt,
rezultatele empirice reflectate pana in acest moment in
literatura de specialitate sunt eterogene. Bazandu-se in
principal pe semnificatia pentru pietele de capital,
literatura existenta evidentiaza o eterogenitate
considerabila a consecintelor economice ale adoptarii
IFRS.

Extinderea nivelului de dezvaluire a informatiilor prin
adoptarea voluntara a IFRS poate afecta stimularea
participantilor de pe piata de a colecta, prelucra i
disemina informatiile specifice ale societatii. Cu toate
acestea, studiile mentionate mai sus, in general, nu
ofera un raspuns clar la intrebarea dacé informatiile
furnizate in conformitate cu IFRS incurajeaza sau
descurajeaza implicarea unor informatii specifice
societatii, reflectand nu numai costul capitalului, ci gi
preturile actiunilor.

Pe de alta parte, cresterea cantitatii si a calitatii
informatiilor publice in conformitate cu IFRS poate
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reduce costurile si creste eficacitatea obtinerii unor
informatii specifice despre companie, descurajand astfel
participantii de pe piata sa colecteze si sa disemineze
informatii private, de vreme ce informatii exhaustive sunt
disponibile pentru public (Kim si Verrecchia, 2001).
Intr-un astfel de caz, preturile actiunilor si costul
capitalului evolueaza in aceeasi directie cu informatiile
publice (Dasgupta et al., 2010). Data fiind lipsei de
dovezi privind care dintre aceste efecte domina,
obiectivul acestor studii este de a testa daca si cum
adoptarea voluntara a IFRS imbunatateste impactul
informatiilor specifice societatilor asupra preturilor
actiunilor, reducand astfel costul capitalului.

Easley si O'Hara (2004), precum si Leuz si Verrecchia
(2004) prevad ca firmele cu risc informational ridicat vor
prezenta costuri mai mari ale capitalului. Riscul de
informare este legat de incertitudinea sau imprecizia
informatiilor utilizate sau necesare si dorite de investitori,
iar acest aspect se reflecta ulterior in mod necesar
asupra pretului titlurilor. Pe 1&nga crearea unui limbaj
comun de raportare, se presupune ca adoptarea i
implementarea IFRS va elimina si riscul mentionat mai
sus.

Studiile anterioare sugereaza, de asemenea, 0 legatura
indirecta intre dezvaluirea informatiilor si costul
capitalului, baz&ndu-se pe lichiditatea pietei si pe
selectia adversa pe pietele secundare (de exemplu,
Diamond si Verrecchia, 1991; Baiman si Verrecchia,
1996; Easley si O'Hara, 2004).

Totusi, aceste studii analizeaza parametrii unei singure
companii (sau parametrii in contextul in care fluxurile de
numerar ale tuturor entitatilor sunt necorelate). Astfel, nu
este clar in ce masura efectele prezentate in cuprinsul
acestor studii sunt persistente si in situatia diversificarii
si pot fi extrapolate asupra unor parametri mai generali.
Piotroski (2005) descopera ca o crestere a nivelului de
divulgare a informatiilor este corelata in mod pozitiv cu
previziunile analistilor si cu ratele de capitalizare a
profitului, insa acest studiu nu evidentiaza modificari
semnificative ale lichiditatii companiilor care au stat la
baza cercetarii.

Desi unele studii (Ball, 2001; Ball et al, 2003) reflecta
incertitudine cu privire la efectul adoptarii standardelor
internationale de raportare financiara pe plan local fara
sprijin institutional, cercetari recente sustin ca decizia
unei companii de a aplica in mod voluntar IFRS conduce
la consecinte economice favorabile, iar dovezile arata
ca, in majoritatea regimurilor de raportare financiara,
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prezentarile informatiilor in conformitate cu IFRS sunt, in
medie, de calitate superioara celor conforme cu
reglementarile locale de contabilitate si raportare
financiara.

Aceste studii sunt compatibile cu Aboody et al. (2004) si
Easley si O'Hara (2004), care furnizeaza dovezi ca riscul
informational este purtator de costuri si, in consecinta,
perceptia este ca o reducere a costurilor poate
determina o reactie din partea pietei. Totodata, si
investitorii pot reactiona favorabil la adoptarea IFRS cu
atat mai mult in cazul in care se asteapta ca
implementarea sa aiba efecte pozitive asupra fluxurilor
de numerar. O ameliorare a lichiditatii viitoare a
companiilor este rezultatul divulgarii mai ample de
informatii, fapt ce conduce la scaderea costului
capitalului unei entitati.

2.1. Metodologie

Cercetarea pe care am desfasurat-o a presupus analiza
stiintifica a rezultatelor obtinute ca urmare a testérii
ipotezelor pe baza utilizarii metodelor statistice precum:
statisticile descriptive, analiza variantei prin ANOVA,
abaterea medie patratica si testul statistic F.

Datele pe care se bazeaza cercetarea constau in
date primare si secundare, cele primare fiind
colectate din raspunsurile furnizate in chestionare si
interviuri cu reprezentantii bancilor si ai companiilor
care au obligativitatea aplicarii IFRS, iar cele
secundare sunt colectate din studii similare, ghiduri
si IFRS, asa cum au fost acestea emise de catre
Consiliul pentru Standarde Internationale de
Contabilitate (International Accounting Standards
Board — IASB, engl.). Chestionarul pentru obtinerea
datelor primare a fost conceput pentru banci, iar cel
pentru datele secundare a fost conceput pentru
companii gi este alcatuit din doua parti. Prima parte a
inclus intrebari privind caracteristicile respondentilor,
iar a doua parte a inclus intrebari privind opinia
respondentilor in legétura cu fiecare dintre clauzele
contractelor de imprumut care pot fi afectate de
adoptarea IFRS.

Respondentii au fost intrebati dacé societatile care au
intocmit situatiile financiare in conformitate cu IFRS
beneficiazé de rate mai mici ale dobanzilor la
imprumuturi, raspunsurile fiind masurate utilizand scara
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Likertde la 1 1a 5 (1 — Dezacord puternic, 2 — Dezacord,
3 —Neutru, 4 — Acord, 5 — Acord puternic).

De asemenea, au fost solicitate raspunsuri pentru a
calcula nivelul de conformitate cu diversele afirmatii din
chestionar. Rangul fiecarui raspuns (de la 1 la 5) a fost
inmultit cu nivelul de impact (de la 1 pana la 5), unde
celui mai Tnalt nivel de conformitate i este atribuit cel
mai mare impact.

Totodata, respondentilor li s-a solicitat sa aprecieze
daca societatile care intocmesc situatiile financiare IFRS
beneficiaza de alte conditii de imprumut, cum ar fi
perioada imprumuturilor, creditele ipotecare, costurile de
administrare mai reduse si asa mai departe. Mai mult,
participantii la studiu au fost intrebati in ce masura
bancile ofera posibilitatea renegocierii clauzelor
contractelor de imprumut, precum si daca procentajul
creditelor neperformante pentru companiile care
raporteaza conform IFRS este mai scazut comparativ cu
cel al altor societati.

2.2. Formularea ipotezelor

Pe baza cercetarilor anterioare si a recenziei literaturii,
au fost dezvoltate urmatoarele ipoteze prezentate mai
jos:

H1: Adoptarea IFRS in Kosovo are impact asupra ratelor
dobénzilor oferite de banci societatilor care au
obligativitatea aplicarii IFRS;

H2: Adoptarea IFRS in Kosovo are impact asupra
clauzelor non-financiare ale contractelor de
imprumut, precum: perioadele de acordare,
ipotecile, costuri de administrare mai reduse,
conditiile de renegociere a imprumuturilor;

H3: Societatile care au obligativitatea aplicarii IFRS au
un rating de credit mai bun comparativ cu alte
companii din Kosovo;

H4: Procentul creditelor neperformante este mai redus
pentru societatile din Kosovo care au obligativitatea
aplicarii IFRS.

2.3. Esantionul

Populatia ce sté la baza cercetarii este formata din toate
bancile si societatile ce au obligativitatea aplicarii IFRS
din Kosovo.

Numarul total al bancilor din Kosovo este de 10. Au fost

colectate raspunsuri de la 56 de analisti de credite de la
9 banci (90% din populatie), care analizeaza situatiile
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financiare intocmite in conformitate cu IFRS si exercita
influenta asupra luarii deciziilor de imprumut.

in sectorul privat din Kosovo exista 252 de entitéti ce au
obligativitatea aplicarii IFRS. Astfel, au fost colectate
raspunsuri de la 182 de companii (reprezentand un
esantion de 72% din populatie). In ceea ce priveste
complexitatea si constrangerile intainite in selectarea
esantionului dintr-o populatie numeroasa a companiilor
care au adoptat IFRS in Kosovo, in cuprinsul cercetarii a
fost utilizata selectia aleatorie a esantionului.

3.1. Caracteristicile demografice ale
respondentilor

Dupa cum s-a mentionat mai sus, prima parte a
chestionarului a fost conceputé pentru a obtine o
imagine de ansamblu asupra caracteristicilor
respondentilor. Pe baza rezultatelor din sectorul bancar

(dupa cum se arata in Tabelul nr. 1), cea mai mare
parte a respondentilor au studii superioare (un numar de
31, reprezentand 55,88%), 44,12% sau 25 de
respondenti detin o diploma de licenta si niciunul dintre
ei nu a obtinut o diploma de doctorat. In ceea ce priveste
calificarea profesionald, respondentii sunt in proportie de
64,52% (36 de persoane) contabili autorizati, 29,03%
sau 16 dintre respondenti sunt experti contabili $i 6,45%
sau 4 dintre participantii la studiu sunt auditori autorizati,
niciunul dintre acestia nefiind auditor statutar (auditor
practicant). Deoarece legea din Kosovo pentru auditorii
statutari impune ca stagiarii sa lucreze in practica in
calitate de auditori, iar respondentii din sectorul bancar
nu lucreaza ca auditori, acesta este motivul pentru care
ultima categorie nu are reprezentanti. Referitor la
experienta lor in sectorul bancar, 50% sau 28 dintre
participanti au avut 5-10 ani de experientd, 23,53% sau
13 dintre respondenti au avut 10-15 ani, iar 5,88% sau 3
dintre respondenti au avut mai mult de 15 ani de
experienta.

Tabelul nr. 1. Educatia, formarea profesionala si experienta respondentilor din sectorul bancar

Variabila Categoria variabilei Frecventa Procentaj
Titlu academic 1. Licentiat 1. 25 1. 4412%
2. Master 2. 31 2. 55,88%
3. Doctor 3. 0 3. 0%
Calificare 1. Contabil autorizat 1. 36 1. 64,52%
profesionala 2. Expert contabil 2. 16 2. 29,03%
3. Auditor autorizat 3. 4 3. 6,45%
4.  Auditor statutar 4. 0 4, 0%
Experienta in 1. Mai putin de 5 ani 1. 12 1. 20,59%
sectorul bancar 2. 510 ani 2. 28 2. 50,00%
3. 10-15ani 3. 13 3. 23,53%
4. Mai mult de 15 ani 4, 3 4. 588%

Sursa: Proiectia autorilor

Intrucat studiul a luat in considerare si opiniile
sectorului privat, respectiv ale acelor companii care
au avut obligativitatea adoptarii IFRS in Kosovo, au
fost prezentate si caracteristicile respondentilor din
acest sector (dupa cum este reliefat in Tabelul nr.
2). Tn acest sens, din sectorul privat 63,54% sau 116
respondenti au studii universitare de masterat,
31,25% sau 57 dintre acestia au diploma de licenta
$i 5,21% sau 9 participanti la studiu au obtinut o
diploma de doctor. Din perspectiva calificarii
profesionale, 37,5% sau 68 de respondenti sunt
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experti contabili, 28,13% sau 51 dintre acestia sunt
contabili autorizati, 27,08% sau 49 de respondenti
sunt auditori autorizati, iar 7,29% sau 14 participanti
sunt auditori statutari. Informatiile privind experienta
au aratat ca 31,95% reprezentand 58 de respondenti
au o experienta practica de 5-10 ani, 28,86% sau 53
dintre respondenti au 10-15 ani de experienta,
21,67% sau 39 de participanti au mai mult de 15 ani
de experienta si 17,52% sau 32 dintre acestia au mai
putin de 5 ani de experienta.
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Tabelul nr. 2. Educatia, formarea profesionala si experienta respondentilor din sectorul privat

Variabila Categoria variabilei Frecventa Procentaj
Titlu academic 4. Licentiat 1. 57 1. 31,25%
5. Master 2. 116 2. 63,54%
6. Doctor 3. 9 3. 521%
Callificare 5. Contabil autorizat 1. 51 1. 28,13%
profesionala 6. Expert contabil 2. 68 2. 37,50%
7. Auditor autorizat 3. 49 3. 27,08%
8.  Auditor statutar 4. 14 4. 7,29%
Experienta in 5. Mai putin de 5 ani 1. 32 1. 17,52%
sectorul bancar 6. 5-10 ani 2. 58 2. 31,95%
7. 10-15 ani 3. 53 3. 28,86%
8. Maimult de 15 ani 4. 39 4. 2167%

Sursa: Proiectia autorilor

Pe baza acestor rezultate, se poate constata ca
nivelul de intelegere a acestor standarde
internationale de raportare financiare de catre
respondenti este destul de satisfacator, avand in
vedere calificarile lor academice, profesionale,
precum si experienta profesionala in contabilitate,
finante sau audit. Prin urmare, raspunsurile primite
pot fi considerate foarte relevante si importante
pentru a testa ipotezele cercetarii.

3.2. Testarea ipotezelor si rezultatele cercetarii

Rezultatele analizei de variatie (ANOVA) arata
ca, din perspectiva sectorului bancar, exista o

influentd semnificativa a IFRS asupra termenilor
imprumuturilor pentru companiile care aplica
IFRS, cu o varianta F = 7.004 si la un prag de
semnificatie p <0.01. Pe 1&nga analiza masurii in
care ratele dobanzilor vor fi influentate sau nu
pentru aceste companii, cercetarea a demonstrat
empiric si faptul ca exista un impact semnificativ
asupra celorlalti termeni non-financiari ai
contractelor de imprumut, potrivit informatiilor
prezentate in Tabelul nr. 3.

Tabelul nr. 3. Rezultatele analizei ANOVA referitoare la impactul adoptarii IFRS asupra clauzelor

imprumuturilor din perspectiva sectorului bancar

Variabile Medie | Abatere F Pr> F*
medie
Rata dobanzii 4,02 0,82 7,004 0,008
Perioada imprumutului 4,11 0,94
Cerintele ipotecilor 4,08 0,91
Costuri de administrare reduse 3,52 0,92
Renegocierea clauzelor imprumuturilor 3,83 0,97
Rating de credit superior 4,34 0,63
Procentaj redus al creditelor neperformante 3,94 0,89

*semnificatie p<0,05
Sursd: Calcule ale autorilor pe baza datelor din chestionare

Analiza reliefeaza ca impactul adoptarii IFRS-urilor este
mai mare asupra rating-ului de credit (valoarea medie
4,34, abaterea medie patratica 0,63), ceea ce indica
faptul ca societatile ale caror situatii financiare sunt
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intocmite Tn conformitate cu IFRS au cele mai bune
rating-uri de credit pentru bancile din Kosovo,
comparativ cu societatile ce nu aplicé IFRS. Pe baza
rezultatelor din Tabelul nr. 3, cea de-a doua
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componenta influentata de utilizarea IFRS este perioada
acordarii creditului (valoarea medie 4,11, abaterea
medie patratica 0,94), a treia componenta este
reprezentata de cerintele ipotecare (valoarea medie
4,08, abaterea medie patratica 0,91), iar a patra
variabila consta in ratele dobanzilor (valoarea medie
4,02, abaterea medie patratica 0,82), interpreténd ca
adoptarea IFRS conduce la obtinerea unor rate ale
dobanzii mai mici. Cea de-a cincea componenta
evidentiaza ca societatile care utilizeaza IFRS au un
procent redus al creditelor neperformante (valoarea
medie 3,94, abaterea medie patratica 0,89), in timp ce 0
alta variabila afectata de IFRS este renegocierea
clauzelor imprumuturilor (valoarea medie 3,83, abaterea
medie patratica 0,97), iar ultima componenta evaluata
de respondenti este cea privind costurile de administrare
(valoarea medie 3,52, abaterea medie patratica 0,92).

Pentru a testa ipotezele cercetarii si intrucat chestionarul
a fost transmis si societatilor care au adoptat IFRS
pentru a avea o imagine de ansamblu asupra situatiei
analizate din perspectiva ambelor parti, a fost prezentata
si analiza datelor pe baza chestionarului trimis mediului
privat (conform informatiilor din Tabelul nr. 4). Potrivit

acestei analize se observa din rezultatele ANOVA un
raport de variatie F = 25,348 obtinut la un prag de
semnificatie p < 0,01. Conform rezultatelor, in sectorul
privat, companiile intervievate privind impactul IFRS
asupra conditiilor de creditare au estimat ca prevederea
contractuala care este influentata in cea mai mare
masura de adoptarea IFRS in Kosovo este rating-ul de
credit, acest aspect fiind de asemenea in concordanta
cu raspunsurile primite din sectorul bancar (valoare
medie 4,20, abatere medie péatratici 0,98). Cea de-a
doua componenta influentata de utilizarea IFRS este
reprezentata de cerintele ipotecare (valoarea medie
4,03, abatere medie patratica 0,86), urmata de perioada
acordarii creditului (valoarea medie 3,83, abatere medie
patratica 1,13), apoi de renegocierea clauzelor
imprumuturilor (valoarea medie 3,81, abatere medie
patratica 1,12), ratele de dobanda (valoarea medie 3,80,
abatere medie patratica 1,13), costurile de administrare
mai mici (valoarea medie 3,64, abatere medie patratica
0,85), iar componenta evaluata pe ultimul loc de
companii fiind procentajul mai scazut al creditelor
neperformante (valoare medie 3,60, abatere medie
patratica 1,04).

Tabelul nr. 4. Rezultatele analizei ANOVA referitoare la impactul adoptarii IFRS asupra clauzelor

imprumuturilor din perspectiva sectorului privat

Variabile Medie Abatere medie F Pr> F*
Rata dobéanzii 3.80 1.13 25.348 <0.0001
Perioada imprumutului 3.83 1.13
Cerintele ipotecilor 4.03 0.86
Costuri de administrare reduse 3.81 1.12
Renegocierea clauzelor imprumuturilor 3.64 0.85
Rating de credit superior 4.20 0.98
Procentaj redus al creditelor neperformante 3.60 1.04

*semnificatie p<0.05
Sursd: Calcule ale autorilor pe baza datelor din chestionare

Pe baza rezultatelor prezentate mai sus observam ca
exista o influentd semnificativa a adoptarii IFRS asupra
clauzelor contractelor de imprumut pentru companiile
care aplica IFRS in Kosovo atat din perspectiva
sectorului bancar, cat si din perspectiva sectorului privat.
Prin urmare, se accepta ca fiind dovedite stiintific toate
ipotezele mentionate mai sus.

Potrivit cercetarii efectuate au fost obtinute rezultate
semnificative din analiza ANOVA atat din sectorul
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bancar, cat si din cel privat, concluzionand ca adoptarea
IFRS in Kosovo a avut un impact asupra ratelor
dobanzilor oferite de banci societatilor care au
obligativitatea aplicarii IFRS, precum si asupra clauzelor
non-financiare ale imprumuturilor, cum ar fi: perioadele
de acordare, conditiile creditelor ipotecare, costurile de
administrare reduse gi conditiile de renegociere a
imprumuturilor. Companiile ce aplica IFRS prezinta un
rating de credit mai bun comparativ cu al altor societati
din Kosovo, iar procentul creditelor neperformante este
mai mic pentru societatile ce aplica in mod obligatoriu
IFRS in Kosovo.
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Recenzia literaturii de specialitate ne atrage atentia
asupra faptului c&, pentru a furniza informatie mai fiabila,
mai cuprinzatoare si mai transparenta, disponibila
tuturor partilor interesate, inclusiv bancilor, doar
adoptarea IFRS ca referential de raportare al unei tari nu
este suficienta atat timp cat IFRS nu sunt aplicate
consecvent si firmele nu beneficiaza de stimulente
pentru sporirea calitatii sistemelor de raportare
financiara, astfel avantajele adoptarii IFRS nefiind
vizibile.

Prin urmare, pe baza cercetarii de mai sus, sugestia
adresata organismelor de reglementare, in special celor
din tarile in curs de dezvoltare si aflate in tranzitie, este
ca simpla implementare a unor standarde de raportare
financiara de Tnalta calitate, cum ar fi IFRS, nu este
suficienta pentru a imbunatati calitatea contabilitatii si a
raportarii financiare fara existenta unor mecanisme
institutionale, care sa asigure punerea in aplicare a
standardelor, precum si fara existenta unor beneficii si

stimulente care sa depaseasca costurile implementarii
pentru companii, astfel incat sa ofere informatii de inalta
calitate partilor interesate.

O propunere de cercetare viitoare poate consta in
extinderea numarului de companii din Kosovo, analizénd
avantajele adoptarii IFRS nu doar pe baza unei singure
dimensiuni - respectiv din perspectiva clauzelor
contractelor de imprumut -, dar si punand accent pe
analizarea costurilor si beneficiilor adoptarii IFRS in
Kosovo. Avand in vedere faptul ca este in curs de
dezvoltare si a adoptat de curénd IFRS, pentru Kosovo
nu exista studii de cercetare care sa urmareasca acest
subiect pana in prezent.

Alte recomandari de cercetare viitoare se pot referi la
comparatia cu alte tari din Europa de Est, in special cu
cele care prezinta asemanari cu economia din Kosovo,
astfel incat sa se evidentieze diferentele si similitudinile,
provocarile si oportunitatile adoptarii IFRS, utilizdnd o
abordare comparativa cu aceste tari.
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In primul rand, consideram c& este necesar s&
mentionam importanta acestui subiect. Este un fapt in
general recunoscut ca istoria are tendinta de a se
repeta, indiferent de domeniul sau zona de interes.

Astfel acesta este motivul pentru care credem ca este
de o importanta incontestabila s& analizam trecutul,
prezentul si pe baza acestor elemente si viitorul
guvernarii corporative. Oare exista vreun potential
interes pentru efectuarea unei asemenea analize? in
mod cert, nu. Ar fi util s se identifice si sa se
reglementeze masuri specifice care ar avea potentialul
de a preveni producerea esecurilor economice i chiar i
a crizei financiare globale. Acesta este rezultatul dorit,
dar este greu de obtinut, astfel chiar i o imbunétatire
partiala ar putea fi considerata un real succes.

De ce este momentul potrivit pentru o astfel de analiza?
Deoarece o parte din panica i turbulenta provocata de
criza financiara globala relativ recenta au inceput sa
dispara, lasand o perspectiva mai clara asupra factorilor
maijori care au declangat criza financiara si a
mecanismului care i-a permis sa se extinda. Acesta este
exemplul perfect ca istoria tinde sa se repete.

Unul dintre factorii majori a fost, ca si in cazul crizei
financiare care a avut loc la inceputul secolului
precedent, fie esecul reglementarii guvernarii
corporative, fie aplicarea necorespunzatoare a unor
astfel de reglementari. Analizand modul in care
guvernanta corporativa nu si-a indeplinit rolul gi nu a
reusit sa ajute la controlul daunelor este de o importanta
cruciala remedierea acestor probleme pentru a putea
corecta esecurile cat mai curand posibil. Se impune
luarea de masuri urgente nu numai pentru a se elabora
reglementari care ar putea impiedica aparitia de viitoare
crize, dar si pentru a fi capabile sa se recupereze mai
repede din cea mai recenta criza, care consideram ca
nu este pe deplin incheiata.

Aceasta lucrare are scopul de a analiza unele dintre
reglementérile legate de status-quo-ul declarat, modul in
care au fost influentate de criza si modul in care au
reactionat la schimbare in functie de domeniul in care au
fost implementate.

In prezent, literatura de specialitate defineste metodele
de incursiune stiintifica si construirea textului unei lucrari
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ca fiind un ,mod” de urmat in activitatea de cercetare
pentru indeplinirea obiectivelor, si anume pentru
informare si instruire. Procedurile, tehnicile i
instrumentele folosite in incursiunea stiintifica sunt
componente ale metodei, considerate elemente de
sprijin sau metode concrete de capitalizare (Gray et al.,
2007, Dunbar si Weber, 2014, Kiss si colab., 2015).

Efortul de cercetare reprezinta o incursiune logica pentru
abordarea evolutiilor i a perspectivelor unei legi noi i
dure privind guvernanta corporativa, bazata pe o
cercetare pozitiva, prin incercarea de a explica si
preconiza practicile actuale de guvernanta corporativa,
dar in acelasi timp si o cercetare normativa. Pentru a
atinge obiectivele acestei cercetari, ne bazam pe o
abordare calitativa pentru rezumarea aspectelor care vor
fi discutate n fiecare sectiune. Folosind o abordare de la
general la particular (Gray et al., 2007), incepem
aceasta cercetare prin prezentarea conceptelor, luand in
considerare cercetarile din literatura de specialitate,
inclusiv cea profesionald. In ceea ce priveste stiintele
umane si sociale, aceasta cercetare se bazeaza pe
observatia neparticipantd (Lesage si Wechtler, 2012),
mai exact se aplica metoda de cercetare inductiva, pe
analiza documentelor si pe tehnicile de comparare.
Reformele in domeniul guvernarii corporative au fost
punctate prin metoda transversala, care se aplica in
mare parte aspectelor teoretice, unde am prezentat o
incursiune istorica a celor mai importante aspecte in
domeniul guvernantei corporative.

Dupa ce a fost elaborat cadrul legal pentru 0 mai buna
guvernanta corporativa, consideram ca este de o
importanta cruciala o mai buna monitorizare a modului in
care cadrul legal este pus in aplicare in practica. Se pare
ca nu exista o monitorizare foarte eficientad a declaratiilor
de guvernanta corporativa pe care companiile le publica.
Jn majoritatea statelor membre, raspunderea pentru
impunerea obligatiei de publicare este lasata la dispozitia
investitorilor care, in functie de cultura si traditiile din statul
membru in care se afla, iau adesea putine masuri.
Autoritatile pietei financiare sau bursele de valori i alte
organisme de monitorizare lucreaza in cadru legislativ
diferit si au dezvoltat diferite practici” (Cartea Verde, 2011,
p.19). Problema principala este ca, in majoritatea statelor
membre, ele joaca un rol formal in verificarea publicarii
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declaratiei de guvernanta corporativa. Exista putine state
membre care verifica prin intermediul unor autoritati
publice sau specializate daca informatiile furnizate de
societati sunt complete sau nu.

O metoda mai practica si mai eficienta in conformitate
cu Cartea verde a Comisiei Europene ar fi ca informatiile
publicate de companii sa fie verificate daca sunt
suficient de cuprinzatoare prin aga-numitele organisme
de monitorizare, cum ar fi bursele de valori sau
autoritatile de reglementare a valorilor mobiliare.
Aceasta solutie ridica o problema de obiectivitate in
numele organelor de monitorizare. Organele sau
autoritatile specificate nu ar trebui sa aiba un cuvant de
spus cu privire la continutul informatiilor dezvéluite sau
s& faca aprecieri asupra afacerilor cu privire la solutiile
alese de companie pentru acest lucru. Pe de alta parte,
pentru a spori efectul dorit, autoritatile ar putea sa se
bazeze pe publicarea rezultatului obtinut din activitatea
de monitorizare, fortand indirect companiile spre o
transparenta mai sporita. Ca orice cadru legal, pentru ca
acest lucru sa fie suficient de eficient, utilizarea
sanctiunilor formale in caz de neconformitate grava ar
putea si ar trebui sa fie aplicata, asa cum se intdmpla in
prezent in Spania, de exemplu (Studiu privind practicile
de monitorizare si executare in guvernanta corporativa
in statele membre, p. 63).

Comisia Europeana considera ca ,0 modalitate de
imbunatatire a monitorizarii ar putea fi aceea de a defini
declaratia de guvernanta corporativa drept informatie
reglementata in sensul articolului 2 alineatul (1) litera (k)
din Directiva 2004/109/CE si, astfel, supunerea acesteia
cerintelor autoritatilor nationale competente prevazute la
articolul 24 alineatul (4) din directiva” (Cartea Verde,
2011, p.19). Exista o contributie importanta la faptul ca
organismele de monitorizare din statele membre au
dezvoltat diferite practici avand un mare potential de
imbunatatire a schimbului de bune practici.

Domenii de aplicare a reglementarilor privind
guvernanta corporativa

Se poate afirma ca guvernarea corporativa ,a devenit un
laborator de reglementare pe mai multe niveluri, in care
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normele 'hard' (obligatorii) se suprapun si se
intersecteaza cu normele 'soft' (recomandate) in
numeroase moduri, cu o evolutie rapida, o abordare
traditionala a studierii dreptului corporativ sau al
societatii, zona doctrinara relativ restransa ajunge in
curand sa-si atinga limitele” (Sun W. et al., 2011). Prin
urmare, este obligatoriu s& analizam unele dintre
principalele domenii de interes in care guvernanta
corporativa are interactiuni si s& observam modul in care
aceasta interactiune a fost influentata de recenta criza
financiara. Se stie ca sistemele financiare din intreaga
lume pot fi delimitate in principal ca fiind sisteme pe
piata de capital sau sisteme bancare.

a) Piata de capital

Tncepand cu anii '60, corporatiile au suferit un proces de
finantare care a dus la schimbéri semnificative in cadrul
de reglementare corporativa. Nu exista nicio indoiala ca
0 anumita forma de reglementare in sectorul financiar
este justificata, ca niciun sistem de reglementare nu
functioneaza bine daca nu este insotit de o
reglementare si 0 metodologie de aplicare
corespunzatoare, dar valoarea reglementarii sa fie
determinata att de beneficiile sale, cat si de costurile
acesteia.

In comparatie cu alte tipuri de piete, cum ar fi pietele
de produse, piata de capital este o piata bine
dezvoltata si opereaza in medii foarte reglementate.
Necesitatea dezvoltarii in continuare a
reglementarilor existente rezulta din faptul ca piata
de capital este 0 zona cu numeroase oportunitati
pentru activitatile frauduloase, cum ar fi
tranzactionarea sau manipularea in interes propriu,
precum si oportunitati pentru fraudarea investitorilor
publici. Prin urmare, ,pietele de capital sunt relativ
dificil de reglementat deoarece, spre deosebire de
sistemul bancar, nu exista un singur punct focal pe
care sa se poata concentra autoritatile de
reglementare. Autoritatile de reglementare urmaresc
sa reglementeze piata in intregime si, din cauza
naturii pietei de capital, esecul reglementarilor ar
putea duce la colaps” (Kieff & Paredes, 2010).

Urmatoarea intrebare naturald este cum sa
reglementam pietele de capital? Studiile empirice nu au
reusit inca sa identifice pe deplin beneficiile
reglementarii pietei de capital, dar experienta Statelor
Unite este un bun punct de plecare, avénd in vedere
faptul c& in S.U.A. se gasesc cele mai avansate piete de
capital. Sugestiile bazate pe experienta din S.U.A. arata
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clar ca pentru ca pietele de capital sa functioneze
corect, este nevoie de trei seturi de reglementari:

,0 puternica protectie a investitorilor;

— un paznic puternic sau o agentie de aplicare a
legislatiei, cum ar fi Comisia de Valori Mobiliare
si de Schimb din S.UA,;

— reglementarea puternica a institutiilor
intermediare” (Kieff & Paredes, 2010).

Ceea ce ar fi de facut se poate desprinde din modelul
S.U.A., dar sa nu fie subestimata complexitatea aplicarii
reglementarilor pietei de capital. Pornind de la
dezvaluirea informatiilor, reglementarile nu pot functiona
fara norme contabile si de audit adecvate si care conduc
la norme antifrauda ce pot functiona numai printr-o
supraveghere puternica, cum ar fi SEC — Securities and
Exchange Commission, exista o multitudine de factori
care sunt de luat in considerare, pe l&nga aplicarea
privata si sistemul judiciar functional.

,Directiva privind transparenta este 0 masura minima
de armonizare care impune companiilor listate sa
dezvaluie achizitiile si cedarile de participatii
substantiale si sa prescrie un continut minim pentru
rapoartele de gestiune” (Johnston A., 2009). In
conformitate cu dispozitiile directivei mentionate,
statelor membre i se cere sa solicite actionarilor sa
notifice societatile in cazul in care valoarea drepturilor
de vot "atinge, depaseste sau scade sub" (Directiva
CE/109/2004) praguri diferite (stabilite la nivelul
inferior, de 5%, de catre majoritatea statelor). Tn cazul
acordurilor actionarilor de a actiona in mod coordonat,
fie prin transferul drepturilor de vot, fie prin incheierea
unei serii de acorduri care au implicatii asupra
controlului corporativ, se aplica obligatii similare.
Directiva specific informatiile care se cer a fi incluse
in notificarea adresata societatii. Conform acesteia,
este necesara o declaratie privind:

— situatia rezultata in ceea ce priveste drepturile
de vot;

— lantul intreprinderilor controlate prin drepturile
de vot este detinut efectiv;

— datala care pragul a fost depasit sau atins;

— identitatea actionarului si a oricarei persoane
care are dreptul de a exercita drepturile de vot

in numele actionarilor” (Directiva CE/109/2004).

Notificarea nu are implicatii numai in ceea ce priveste
relatia dintre actionarii care au aceasta obligatie i
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societate, ci si in cazul tertelor parti, compania fiind
obligata sa faca publice aceste informatii in termen de
trei zile de la primire.

Exista, de asemenea, obligatii specifice care apar in
cazul unei societati cotate la bursa, ce suntimpuse de
directiva mentionata si au scopul de a spori gradul de
transparenta, un factor important considerabil care a
provocat probleme majore in timpul ultimei crize
financiare care a avut loc in 2008-2009. Problema
transparentei s-a incercat s fie rezolvata prin faptul ca
societatile cotate la bursa trebuie:

— 88 asigure un tratament egal pentru toti
detinatorii de actiuni care se afla in aceeasi
pozitie cu privire la furnizarea de informatii;

— saintocmeasca un raport financiar anual care
s& contina informatiile auditate si raport de
gestiune;

— ntocmirea unor rapoarte financiare
semestriale, care includ situatii financiare
simplificate si un raport interimar de gestiune”
(Directiva CE/109/2004).

Implicatiile directe ale aplicarii acestor prevederi, avand
in vedere faptul ca raportul urmeaza a fi certificat de cei
responsabili, este de a oferi o perspectiva corecta
asupra performantei afacerii si pozitiei companiei, 0
viziune realista asupra principalelor riscuri si incertitudini
pe care compania le prezinta si, nu in ultimul rand, sa
respecte cerintele celei de-a patra directive privind
dreptul societatilor comerciale, prin producerea de
rapoarte atat calitative, cat si cantitative.

,Prin asistarea actionarilor pentru a intelege mai bine
modul in care resursele sunt dezvoltate, imbunatatite si
alocate in cadrul companiilor, aceasta solutie reflexiva
are scopul de a asigura ca managementul corporatiilor
are autonomie suficienta pentru a desfasura proiecte
care au un orizont de timp mai indelungat, pastrand
mecanismele legale existente de responsabilitate fata de
actionari intacte” (Johnston A., 2009). De notat ca
utilizarea divulgarii cantitative ca parte a strategiei de
reglementare reflexive se afla intr-o etapa experimentala
si se impune a fi revizuitd, indiferent daca functioneaza
sau nu, pentru a se asigura ca, in realitate, costurile
exercitiului sunt justificate.

Exista mai multe reglementari ale pietei de capital,
obligatii care au survenit dupa criza financiara si care au
legatura cu prezentarea regimului de guvernanta
corporativa. Este impus de catre lege ca societatile
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cotate la bursa ,sa includa in raportul lor anual de
activitate o declaratie de guvernanta corporativa”
(Directiva 2006/46/EC). Declaratia ar putea sa contina,
in conformitate cu directiva, informatii relevante, cum ar
fi codul national de guvernanta corporativa la care se
supune societatea, codurile pe care compania s-a
hotarat sa le aplice in mod voluntar, toate informatiile
importante privind practicile de guvernanta corporativa
aplicate dincolo de cerintele legislatiei nationale i
explicatii privind abaterile de la codurile cérora este
supusa (principiul aplici sau explici). ,Aceste obligatii de
dezvaluire pe termen lung, in special cele prevazute de
Directiva privind preluarea, vor permite pietei sa
evalueze mai bine posibilitatea transferului controlului
corporativ $i sa pretuiasca actiunile companiei in
consecinta” (Johnston A., 2009).

in concluzie, numeroase reglementéri privind piata de
capital si companiile cotate la bursa au fost elaborate cu
costuri ridicate si este timpul sa se masoare daca
impactul a fost realizat in directia corecta sila
amplitudinea adecvata. ,Luate impreuna, aceste
interventii de reglementare semnaleaza o incercare de a
folosi fortele pietei pentru a incuraja companiile sa
respecte preferintele actionarilor in ceea ce priveste
structura de guvernants, in limitele constrangerilor si
posibilitatilor existente in legislatia nationala a
societatilor. Investitorii institutionali ar putea sa se
bazeze pe acest cadru de reglementare si sa isi
foloseasca puterea de piata pentru a conduce
convergenta pe 0 norma a unei actiuni, a unui vot fara
ca armonizarea pozitiva sa fie necesara la nivel
supranational” (Johnston A., 2009). In final, toate aceste
masuri urmaresc sa incurajeze actionarii gi investitorii
institutionali sa joace un rol mai activ in guvernanta
companiilor in care investesc.

b) Institutii de credit / Banci

In acest caz, principala intrebare este ,de ce?” De ce
este nevoie de reglementare in sistemul bancar, avand
in vedere modul clar structurat in care functioneaza?
Practic, bancile se finanteaza din depozitele celor care
au capital lichid si apoi imprumuta banii celor care au
nevoie de acest tip de capital. Raspunsul isi gaseste
sustenabilitatea in doua idei principale. ,Practic este
imposibil ca deponentii dispersati sa monitorizeze
eficient activitatea bancii in mod organizat din cauza
problemei organizarii unei astfel de actiuni colective.
Astfel, autoritatile de reglementare monitorizeaza
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bancile in numele deponentilor dispersati” (Dewatripont
& Tirole, 1995). In al doilea rand, ,bancile participa
deseori (iar uneori opereaza) la sistemele de plati care
insotesc in mod inevitabil riscul sistemic, generand
astfel o externalizare negativa. Esecul unei tranzactii de
plata poate conduce la dezastru, deci participantii
solicita o forma de reglementare pentru a face fata
acestui risc sistemic” (Goodhart et al., 1998).

In plus, este necesar s& se analizeze ce fel de problema
ar putea rezolva reglementarile. In primul rand, exista
tendinta bancilor de a imprumuta mai mult decét isi pot
permite sau de a acorda imprumuturi care nu sunt
profitabile. In concluzie, aceasta problemé are unele
masuri sigure in majoritatea jurisdictiilor, cum ar fi
asigurarea depozitelor in caz de esec bancar, masuri de
salvare de la banca centrala sau guvern. Pe de alta
parte, sistemul bancar se confrunta cu numeroase
riscuri diverse din cauza variatelor active financiare sau
a esecurilor cauzate de esecul tehnologic.

Reglementarea bancara este conceputa pentru a
raspunde riscurilor care afecteaza bancile ca beneficiari
centralizati de risc prin asigurarea unei gestionari
adecvate a riscurilor de catre banci. Dintre modificarile
aduse de aceste reglementari amintim de faptul ca
bancile sunt obligate sa faca evaluari corespunzatoare si
stricte ale fiecarui imprumut din portofoliul de active al
bancii. ,Aceste interventii puternice si active din partea
autoritatilor de reglementare sunt intelese a fi necesare
in cadrul sistemului bancar din Zilele noastre. In timp ce
cresterea transparentei bancilor este considerata
importanta, disciplina pietei este adeseori imposibila,
desi mediul academic sustine adesea ca ar fi bine sa
existe”. (Kieff & Paredes, 2010).

Mediul bancar a trecut in zile noastre de la a face fata
riscului de credit la a face fata si riscului de piata, de la
economiile de sferd la economiile de scara, ceea ce
tinde sa creeze institutii bancare mari, care sunt greu de
monitorizat adecvat si a trecut, de asemenea, de la
activitatile bancare traditionale la alte noi activitati de
afaceri. In zilele noastre, masurile de reglementare au
fost influentate si adaptate necesitatilor si sunt mai
degraba indirecte decét directe, asa cum erau in trecut.
De exemplu, regulamentele anterioare au fost elaborate
astfel incat sa incerce sa gestioneze riscul prin
interzicerea investitiilor riscante. Pe de alta parte,
reglementérile dezvoltate in prezent au o abordare
indirecta fata de riscuri si analizeaza numai capitalul,
contand pe faptul c& reglementarea capitalului are i alti
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piloni pe care se poate baza, cum ar fi sistemele de
control intern si sistemul de contabilitate a bancilor.

in final, este vorba si de costul reglementrii bancare
care indica eficienta masurilor in comparatie cu riscurile
prevenite. ,in primul rand, exista costul furnizarii unei
asigurari adecvate a depozitelor. In al doilea rand,
regularizarea incearca sa previna esecul bancar prin
solicitarea dovedirii soliditatii bancii. In al treilea rand,
esecul bancii determind un cost enorm, deoarece
tratamentele de insolventa au de multe ori costuri foarte
mari” (Kieff & Paredes, 2010). Ideea principala este ca
acest lucru vine sa confirme inca o data ca este mai
bine sa prevenim decat sa tratam.

Lectii din criza financiara si calea de urmat

,Viteza si intensitatea panicii din 2008 au facut ca
globalizarea financiara sa fie privita negativ in multe tari,
subminand astfel credibilitatea si parghia politica a
investitorilor institutionali i a fondurilor speculative
pentru a forta imbunéatatirea guvernarii prin intermediul
ordinelor publice” (Sun W. et al., 2011). Marea recesiune
a avut un impact major asupra reducerii activelor, in
principal in ceea ce priveste pierderile substantiale
inregistrate de fondurile de pensii din tarile din intreaga
lume, fapt care a determinat un sprijin public puternic
pentru reformele privind guvernanta corporativa, sprijin
care este probabil corelat direct cu expunerea la actiuni
a activelor de pensii din fiecare tara. Un alt efect al
reducerii activelor si, de asemenea, al unei mai bune
corelari a pietelor internationale au condus la un
stimulent sporit pentru investitorii externi de a exercita
presiuni asupra firmei incluse in portofoliul lor pentru
cresterea performantelor alfa. ,In acelasi timp, strategia
de finantare conservatoare adoptata de multe firme
nefinanciare, cel putin pe pietele dezvoltate, se poate sa
fi atenuat acest efect de indatorare privata” (Sun W. et
al.,, 2011).

Recenta criza financiara isi are radacinile in
comportamentul fraudulos al membrilor consiliului de
administratie, nivelurile de remuneratie excesive
depasind lipsa de monitorizare si de supraveghere.
Acestia sunt factorii care au reusit sa transforme
aceasta criza financiara intr-una dintre cele mai grave si
periculoase prabusiri financiare de la inceputul secolului
al XX-lea. ,Prin urmare, este nevoie de un proces
imbunatatit de luare a deciziilor in ceea ce priveste
dezvoltarea corporatiilor la niveluri de performanta mai
bune” (Useem, 2006). ,Cu toate acestea, consiliile de
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conducere incearca sa-si echilibreze functia de ofiteri de
conformitate cu functia de formatori ai viitorului
corporatiei” (Lorsch & Clark, 2008).

In acelasi timp, a aparut o alta problema — societatea a
inceput sa reconsidere comportamentul deviant i, ca
urmare, nivelurile inferioare de comportament sunt acum
considerate acceptabile, in timp ce in trecut aceleasi
niveluri erau total inacceptabile. ,Astfel, desi cercetatorii
si comentatorii au legat, de regula, guvernanta
corporativa de a controla, se vad noi abordari care
vizeaza schimbari comportamentale si de conducere i
dezvoltarea unei paradigme holistice, care ar fi mai
potrivite pentru complexitatea secolului XXI” (van Ees et
al. 2009).

Tn esenta, impactul ultimei crize financiare si analizele si
argumentele de mai sus indica faptul ca exista o nevoie
evidenta de reglementare eficace si aplicabila, de
consolidarea codurilor de guvernare, de o concentrare
mai mare pe etica si conducere, de acordarea unei
atentii sporite vocii actionarului, nu in ultimul rand de
intarirea divulgarii si a transparentei. ,Alte directii de
guvernare provin din responsabilitatea corporativa si din
temele privind investitiile in responsabilitatea sociala”
(Brennan & Solomon, 2008). Exista oportunitati de
invatare din sistemele bazate pe relatii si acest lucru ar
putea oferi o cale cu totul noua, in care stakeholder-ii
cheie au mai multa influenta si drepturi de decizie, ceea
ce conduce — ca o concluzie fireasca — la un nivel mai
ridicat de contributie la strategiile companiilor.

,JJmportanta incorporarii unei perspective
multidisciplinare in guvernare pare a fi cheia pentru a
intelege esecurile guvernarii. Cercetarea privind
guvernanta a fost adesea asata in seama mediului
academic din domeniul contabilitatii si din cel juridic si
este din ce in ce mai evident ca aceasta abordare este
mult prea restransa. Astfel, o abordare mai holistica a
guvernarii ar putea sa ofere lentile mai largi prin care sa
se vada antecedentele si impactul crizei financiare
globale. Tn plus, se ofer conducerii si directorilor o
gama de variabile care influenteaza buna guvernanta si
subliniaza pe ce ar trebui sa se puna accentul pentru
introducerea practicilor de buna guvernare” (Sun W. et
al., 2011).

Analiza efectuata conduce in mod clar la concluzia ca
este nevoie de o abordare holistica, chiar si
multidisciplinara prin integrarea mai multor obiective si
perspective in intelegerea guvernantei corporative.
Acest lucru este necesar deoarece guvernanta
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corporativa a mers dincolo de granitele sale, fiind
conectata cu alte cateva domenii i, prin urmare, pentru
a putea evalua corect statutul actual al guvernantei
corporative. De ce? Raspunsul este simplu si, in
principal, se bazeaza pe faptul ca doar prin aceasta
metoda ar putea fi reglementata calea corecta i
adecvata pentru guvernanta corporativa. ,Acest lucru ar
permite corporatiilor $i economiei sa atenueze gi sa
gestioneze mai bine o criza. in acest fel, mentinerea
unui echilibru intre abordarea conformitatii si abordarile
comportamentale este importanta — reglementarea
pentru a asigura divulgarea in timp util si valida si
structurile bune, alaturi de accentul pe etica, pe cultura,
pe modul de conducere, puterea si practicile in domeniul
resurselor umane — pentru a se asigura ca obiectivele
organizationale sunt indeplinite in mod etic” (Sun W. et
al., 2011).

Acestea fiind spuse, este evident ca o abordare pur
structurald nu oferd viziunea larga necesara asupra
problemei, ducand la necesitatea includerii altor
cateva procese care ar asigura un echilibru intre
nevoile actionarilor si ale partilor interesate, intre
mediul intern si extern.

Tn cele din urma, aceasta schimbare, impreuna cu
scopul organizational adecvat, ar aduce clar o
guvernantd mai eficientd. Este necesar sa se
inteleagd ce anume face ca guvernarea
corporativa sa functioneze. Consideram c& o mai
buna intelegere a pilonilor principali — procesul de
luare a deciziilor, cultura din sala de consiliu sau
retelele si structurile factorilor de decizie si ale
elitelor — ar contribui la un model mai aprofundat si
mai bogat de guvernanta corporativa.

Dupa o prezentare generala a situatiei anterioare i
actuale, exista, fara indoiala, dovada ca este
necesar sa se investeasca mai mult in elaborarea
unor reglementari mai puternice, mai ample si mai
eficiente privind guvernanta corporativa. Se pune
intrebarea costului, dar indiferent de nivelul
acestuia, el poate fi cu sigurantd mai mic decat
pierderile cauzate de esecurile sistemice repetate.
Desi este dificil sa se estimeze corect costul
reglementérii si al implementérii, la prima vedere,
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costul reglementarii pe piata de capital pare mai
mare (vizeaza o gama mai larga de probleme)
decét in sistemul bancar.

Investirea in reglementari mai bune pentru unul
dintre aceste sisteme poate fi o alegere care
depinde de cat de dezvoltata este economia tarii
respective. Ne mentinem punctul de vedere
deoarece in economiile cu piata de capital mai
dezvoltatd companiile apeleaza la aceasta sursa
de finantare si efortul de reglementare legislativa
se indreapta preponderent spre aceasta piata. [
economiile cu piata de capital mai slab dezvoltata
companiile se finanteaza din sistemul bancar si,
prin urmare, este normal ca reglementérile sa se
axeze pe aceasta directie, care vine si cu costuri
mai mici. Pe de alta parte, intr-o economie mai
mare, unde piata de capital reprezinta o sursa de
furnizare de capital la un cost mai ieftin,
concentrarea pe dezvoltarea reglementarii pietei
de capital este mai inteleapta, avand in vedere
faptul c& beneficiile oferite de piata de capital ar
putea depési costul general. In comparatie cu
analiza teoretica, in lumea reala, costul celor doua
sisteme se impune a fi luat in considerare intr-o
maniera agregata, deoarece acestea coexista,
intrucét globalizarea pietelor financiare permite
investitorilor s se imprumute sau sa se finanteze
de pe pietele externe, ceea ce face situatia de
departe mai complexa.

Ca o concluzie finala, se poate spune ca un sistem
nu se potriveste in mod clar tuturor economiilor. Degi
ne aflam in era globalizarii, nu este de neglijat faptul
ca economiile au inca tendinta de a pastra
specificatiile date de mediul geografic si juridic. Prin
urmare, pentru a evita ca evenimentele nefericite din
trecut sa se intdmple din nou, atunci cand se
dezvolta o noua reglementare, chiar daca este facuta
in asa fel incét sa functioneze in intreaga lume,
adaptarea acesteia la specificul fiecarui sistem
economic ar trebui sa reprezinte 0 mare preocupare.

Guvernanta corporativa este un sistem care
actioneaza si reactioneaza. Este de competenta
institutiilor de reglementare s& ofere o astfel de
contributie incat reactia sa se potriveasca mai bine
scopurilor noastre.
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Cercetarea prezenta exploreaza orientarea strategica a
companiilor listate, concentréndu-se pe misiunea, viziunea
si valorile lor. Acestea definesc aspiratiile i obiectivele care
guverneaza orice organizatie. Datele au fost colectate de
pe paginile oficiale ale companiilor. Pe baza analizei
literaturii de specialitate au fost identificate principalele
misiuni, valori gi viziuni care au fost grupate, dupa
analizarea tuturor rapoartelor financiare si nonfinanciare, in
mai multe categorii, cum ar fi valorile empatice / orientate
spre persoane, valorile culfurale, valorile la locul de munca.
Deoarece unul dintre cei mai importanti actori din cadrul
oricdrei organizatii este reprezentat de angajat, s-a realizat
o grupare i in identitatea reflectaté (relationald,
organizationald, profesionalé).

Rezultatele prezinta diversitate si araté c& doar 62% dintre
companii dezvéluie informatii cu privire la viziunea lor, 85%
dintre acestea dezvéluie informatii cu privire la misiunea lor,
in timp ce doar 54% dintre companii isi prezinta valorile.
Obiectivul principal al clasificarii este stabilirea unui cadru
pentru implementarea unui viitor model al responsabilitatii
sociale corporative.

Relevanta cercetérii este datéa de actualitatea acesteia.
Originalitatea cercetdrii deriva din modalitatea de abordare
a temei, din obiectivul cercetarii i, de asemenea, din faptul
cd exista un interes din ce in ce mai mare in societate, in
general, pentru promovarea responsabilitétii, a respectérii
drepturilor omului, a mediului, a sénétatii si securitaii

Obiectivul prezentei cercetéri este evidentierea rolului
important al viziunii, misiunii i valorilor unei companii.
Acestea reprezinta pilonii unei organizatii de succes gi pot fi
prezentate in declaratii separate sau pot fi integrate intr-o
singuré declaratie. Scopul lor este de a comunica partilor
interesate interne si externe obiectivul principal al
organizatiei.
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in zilele noastre exista o nevoie tot mai mare de
organizatii responsabile social, din cauza lipsei de
eficienta atét in sectorul public, cét si in cel privat,
precum si a inconsistentei multor reforme derulate de-a
lungul timpului.

Ne putem imagina o organizatie ideala care este
responsabild si autonoma sociala si al carei
comportament este gestionat de valori si viziuni bune
pentru a obtine performante pe termen lung.

Tn cadrul prezentului studiu, subliniem misiunile, valorile
si viziunile organizatiilor, agsa cum acestea sunt
disponibile pe paginile oficiale ale companiilor din
esantionul studiat. Analizénd viziunea, misiunea i
valorile organizatiilor, incercam sa reflectam identitatea
companiilor. Cele mai utilizate valori sunt de asemenea
importante in relatiile interpersonale, cum ar fi respectul,
integritatea efc.

Contextul romanesc este ales pentru studiul de fata,
deoarece dorim sa exploram si sa cream o radiografie a
entitatilor din tara noastra si a modului in care acestea
implementeaza conceptele de responsabilitate sociala i
sustenabilitate.

Importanta cercetarii este daté de faptul ca reprezintd o
contributie in domeniul responsabilittii sociale
corporative, prin explorarea conceptului, in legatura cu
alti factori, cu impact asupra diferitelor parti interesate.

Obiectivul principal al lucrarii este de a stabili un cadru
pentru un viitor model al responsabilitatii sociale
corporative. Relevanta cercetarii este data de
actualitatea cercetarii. Originalitatea cercetarii deriva din
modalitatea de abordare a temei, din obiectivul
cercetarii, indnd seama de faptul ca existé un interes
din ce in ce mai mare in societate, in general, pentru
promovarea responsabilitatii, a respectarii drepturilor
omului, a mediului, a sanatatii si securitatii. Obiectivul
prezentei cercetari este evidentierea rolului important al
viziunii, misiunii si valorilor unei companii. Acestea
reprezinta pilonii unei organizatii de succes si pot fi
divulgate in declaratii separate sau pot fi integrate intr-o
singura declaratie. Scopul lor este acela de a comunica
partilor interesate, interne i externe, obiectivul principal
al organizatiei.

Rezultatele estimate vor fi obtinute pe baza unei
metodologii de cercetare calitative si cantitative.
Rezultatele au aratat ca raportarea responsabilitatii
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sociale corporative este importantd nu numai pentru
buna reputatie a companiei, ci $i pentru calitatea
produselor sau a informatiilor furnizate, pentru
castigarea increderii partilor interesate si pentru
cresterea profitabilitatii. Concluziile derivate din aceasta
cercetare sunt utile atat pentru studenti, cat si pentru
profesionisti.

In cadrul procesului de cercetare a fost realizat un studiu
privind elementele conceptuale. Analiza a inclus
concepte precum gradul de implementare a
responsabilitatii sociale, legatura dintre responsabilitatea
sociala si guvernanta corporativa, precum i categoriile
de parti interesate implicate si importanta
responsabilitatii sociale.

Principala intrebare pusa de cercetare este care sunt
aspiratiile si obiectivele care guverneaza
organizatia? Acest lucru va fi abordat atat prin
explorarea literaturii relevante, cat si prin cercetarea
efectuata, care investigheaza aceasta problema in
contextul unui esantion, in Roménia. Au fost analizate
misiunile, viziunile si valorile organizatiilor care
contribuie la crearea durabilitatii. Misiunea reprezinta
declaratia cu privire la scopul principal i trebuie scrisa
la timpul prezent. Viziunea reprezinta declaratia despre
locul in care organizatia doreste sa ajunga si este mai
bine sa fie scrisa folosind viitorul. Valorile pot fi inspirate
din misiune si viziune si reprezinta modul in care
angajatii se comporta sau interactioneaza.

Tn esantion au fost incluse companiile cele mai lichide,
cele care fac parte din Indicele BET, considerand ca ele
pot reprezenta un exemplu pentru celelalte organizatii.
S-a optat pentru metodologia interpretativa prin analiza
rapoartelor financiare si nonfinanciare ale companiilor
care fac parte din esantion, cum ar fi: rapoartele anuale,
rapoartele de responsabilitate sociald, rapoartele privind
guvernarea corporativa, rapoartele privind
sustenabilitatea, viziunea, misiunea, valorile si celelalte
informatii prezentate pe paginile oficiale ale companiilor.
Datele au fost colectate din rapoartele anuale, din
rapoartele privind responsabilitatea sociala corporativa,
de pe paginile de internet oficiale ale companiilor si din
alte surse. Am folosit companiile listate pentru ca le-am
considerat ca fiind cele mai reprezentative.

Lucrarea este compusa din introducere, urmata de
studiul literaturii de specialitate in domeniul
responsabilitatii sociale, al reglementarilor gi noilor
tendinte in materie de responsabilitate sociala,
metodologia cercetarii, aspiratiile i obiectivele care
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guverneaza organizatiile, cum ar fi misiunea, viziunea,
valorile. In ceea ce priveste implicatiile practice, acest
studiu poate servi drept baza pentru cercetarile viitoare
pe aceasta tema si poate fi util si investitorilor si altor
actori ai vietii economice.

Companiile au ca obiectiv principal profitul, care este de
obicei legat de eficientd, productivitate, inovare, valoare
adaugata societatii (MacGregor si Fontrodona 2008: 1).

Cercetatorii au descoperit diferiti factori care afecteaza
responsabilitatea sociala in cadrul organizatiilor, cum ar
fi grupuri diferite, constientizarea sociald, educatia,
avantajul competitiv, standardele internationale,
reputatia, problemele etice (Jothi, 2016), transparenta si
loialitatea faté de clienti (Kim & Kim, 2016).

Pe 1&nga alti factori, o companie are un comportament
responsabil social pentru a-gi imbunatati imaginea,
pentru a gestiona mai bine resursele umane (Maloni si
Brown, 2006).

Au fost elaborate studii pentru a afla factorii care
afecteaza procesul de implementare a responsabilitatii
sociale a intreprinderilor (Dagiliene et al, 2014,
Dagilene, 2010, Habek si Wolniak, 2013), alte industrii si

presiunea partilor interesate (Fifka, 2013) (Matten si
Luna, 2005).

Alti autori au descoperit factori precum initiativa de
promovare, initiativa educationala, satisfacerea nevoilor
partilor interesate, concentrarea mai mult pe obiectivele
pe termen lung, imbunatatirea managementului riscurilor
(Habek si Wolniak, 2015).

Responsabilitatea sociala, raspunderea si
sustenabilitatea au fost intotdeauna obiectivul multor
sectoare de activitate i, din acest punct de vedere,
studiile s-au concentrat pe diferite sectoare de activitate,
care au multe efecte negative.

In prezent, o companie implicatd in responsabilitatea
sociala corporativa are un avantaj competitiv, contribuie
la durabilitate, consolideaza relatia cu investitorii, clienti,
furnizorii si alte parti interesate. Ca atare, este important
sa observam ca responsabilitatea sociala poate avea
atat un impact negativ, cat si un impact pozitiv.
Responsabilitatea sociald a primit o atentie sporita.
Cercetatorii au elaborat astfel indici, precum si corelatii
si evaluari. Este important sa observam legatura dintre

cultura organizationala, obiectul de activitate, strategiile
si planificarea.

In practica, responsabilitatea sociald corporativa este
interconectata cu durabilitatea (Figura nr. 1), misiunea,

viziunea si valorile organizatiei, raportarea declaratiilor gi
a relatiilor cu partile interesate.

Figura nr. 1. Dezvoltarea durabila
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Organizatiile prezinta rapoarte de sustenabilitate i
responsabilitate sociala pe paginile lor oficiale.
Obiectivul principal al companiilor este de a
prezenta impactul ecologic, economic $i social.
Toate aceste rapoarte includ actiunile si activitatile,
progresul si eforturile implicate. In acest sens,
exista linii directoare, emise pentru a oferi
organizatiilor un cadru pentru pregatirea rapoartelor
de responsabilitate sociala si durabilitate. Nu exista
insa un sablon specific pentru aceste rapoarte.

In ceea ce priveste celelalte aspecte ale
contabilitatii, cum ar fi guvernanta corporativa,
observam ca in Roménia s-au facut doar cétiva
pasi in materie de reglementari si tendinte in
domeniul responsabilitatii sociale (Feleaga, 2011).
Motivul ar putea fi modificarile din cadrul sistemului
legislativ: Codul de Guvernanta Corporativa (august
2001); Raportul OECD privind implementarea
guvernarii corporative in Roménia (decembrie
2001); Institutul de Guvernanta Corporativa (iulie
2003); Principiile implementarii guvernarii
corporative (iulie 2005); Codul de Guvernanta
Corporativa (2008); Ordonanta de Urgenta a
Guvernului 109/2011 (decembrie 2011); Indicele de
Guvernanta Corporativa (2013); Legea Guvernarii
Corporative pentru entitatile de stat nr. 111/2016
(27 mai 2016).

Dezvoltarea durabila este asigurata prin misiunea,
valorile si declaratia de viziune. Un instrument eficient
de gestionare pentru elaborarea strategiei de organizare
este reprezentat de misiunea, valorile si declaratia de
viziune. Pentru a asigura sustenabilitatea, orice
companie trebuie sa-si gaseasca echilibrul intre
performanta financiara si cea nonfinanciara. Studiul
evidentiaza crearea durabilitatii prin misiune, valori gi
viziune.

De ce facem ceea ce facem este reprezentat de
misiunea organizatiei.

In cazul in care incerc&m s& mergem in viitorul apropiat
ne reprezinta viziunea noastra.
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Cum vom face asta, reprezinta valorile noastre.

Chiar daca misiunea, viziunea si valorile par a fi
ezoterice sau abstracte, ele sunt foarte importante
pentru orice organizatie. Misiunea reprezinta declaratia
privind scopul principal si trebuie scrisa la timpul
prezent. Viziunea reprezinta declaratia despre locul in
care organizatia doreste sa ajunga si este mai bine sa
fie scrisa utilizand timpul viitor. Valorile pot fi inspirate
din misiune si viziune si reprezinta modul in care
angajatii firmei se comporta sau interactioneaza.

Studiul a inclus Tn esantion cele mai lichide companii,
cele care fac parte din Indicele BET, considerand ca ele
pot reprezenta un exemplu pentru celelalte organizatii
(Tabelul nr. 1).

Tabelul nr. 1. Esantionul inclus in studiu

Nr. COMPANIE
1 | BANCA TRANSILVANIA SA

2 | FONDUL PROPRIETATEA

3 | OMVPETROM SA

4 | SNGN ROMGAZ SA

5 | BRDSA

6 | SNTGN TRANSGAZ SA

7 | SOCIETATEA ENERGETICA ELECTRICA SA
8 | DIGI COMMUNICATIONS NV

9 | CNTEE TRANSELECTRICA

10 | SN NUCLEARELECTRICA SA
11 | CONPET SA

12 | MEDLIFE SA

13 | BVBSA

Sursa: http://www.bvb.ro/financialinstruments/indices/indicesprofiles

Analizand rapoartele financiare si nonfinanciare
ale companiilor care fac parte din esantion, cum
ar fi rapoartele anuale, rapoartele de
responsabilitate sociala, rapoartele privind
guvernanta corporativa, rapoartele privind
sustenabilitatea, declaratiile de viziune, misiune
si valori si alte informatii descoperim ca doar
62% dintre companii prezinta informatii legate
de viziune (Figura nr. 2), 85% din companiile
cuprinse in esantion prezinta misiunea lor
(Figura nr. 3), iar doar 54% dezvaluie informatii
referitoare la valorile lor (Figura nr. 4).
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Misiunea, viziunea si valorile organizationale, catalizatori ai responsabilitatii sociale

Figura nr. 2. Informatii privind viziunea
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Figura nr. 3. Informatii privind misiunea
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Figura nr. 4. Informatii privind valorile organizatiilor
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Sursa: Proiectia autorilor

Dupa analizarea tuturor rapoartelor financiare i
nonfinanciare, valorile au fost grupate in categorii pentru
a stabili un cadru pentru un viitor model al
responsabilitétii sociale corporative. Astfel, am impartit
in categorii de valori care au fost grupate in:

— valori empatice / orientate spre oameni:
integritate, respect, transparenta, deschidere,
compasiune, relatii cu clientii, reactivitate,
implicare, responsabilitate, respect pentru
oameni si mediu, sustenabilitate, transparenta,
dinamism, flexibilitate, ingrijire

— valori culturale: inovare

— valori la locul de munca: lucrul in echipa,
invatarea pe tot parcursul vietii, securitatea /

siguranta, profesionalismul, competitivitatea,
comunicarea, cooperarea, stabilitatea.

Deoarece una dintre cele mai importante parti interesate
din cadrul oricarei organizatii este reprezentata de
angajat, am realizat o grupare a valorilor in:
— relationale: implicare, ingrijire, respect
deschidere
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— de organizare: excelenta, responsabilitate,
eficacitate, conducere, performanta,
durabilitate, asumarea responsabilitatii sociale,
profesionalism, transparenta, dinamism,
flexibilitate, competitivitate, comunicare,
cooperare, stabilitate

— legate de locul de munca: munca in echipa,
inovatia, calitatea, diversitatea, colaborarea,
angajati motivati

— legate de competentele profesionale:
cunostinte, competente, inovare, invatare pe tot
parcursul vietii, siguranta

Traim intr-o lume in schimbare si, din acest punct de
vedere, suntem provocati s& fim competitivi pentru a fi
productivi gi pentru a ne atinge performanta (Autor,
2014; Autor, 2015). In prezent, practicile responsabile
din punct de vedere social trebuie sa vina in centrul
atentiei, find una dintre valorile de baza ale societétii.
Motivul este ca trebuie sa intelegem si s& acordam
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prioritate factorilor care se afla in ADN-ul organizatiei.
Oamenii sunt responsabili pentru activitatile lor de zi cu
zi, fata de familie, fata de mediu, prieteni, invata despre
responsabilitatea sociala acasa, la scoala, la locul de
munca, prin exemple sociale responsabile. Oamenii
considerd o organizatie responsabila social atunci cand
are o atitudine responsabila fata de clienti, pentru
comunitati, angajati, furnizori si cand respecta regulile.
Practicile de afaceri responsabile social sunt initiative
prin care o companie creste modul de actiune pentru
bunastarea comunitatii $i a mediului.

O companie poate face schimbari privind:

—  sporirea accesului la produse pentru
persoanele cu dizabilitati

— marketingul responsabil social pentru copii (nu
mai vinde produse periculoase in scoli)

— dezvoltarea programelor de bunastare a
angajatilor (asistenta medicala, consiliere
psihologica, activitati sportive si wellness)

— furnizarea de informatii corecte despre produse
(informatiile despre reactiile adverse, cantitatea
de activitate fizica necesara pentru arderea
caloriilor sau a grasimii produselor)

— alegerea materiilor prime si a pachetelor
ecologice (pentru reducerea deseurilor)

— retragerea produselor periculoase sau ilegale
(de exemplu, exista companii care au decis sa
retraga produsele alimentare nesanatoase sau
sa le combine cu cele sanatoase).

Aspecte precum guvernanta corporativa,
responsabilitatea sociala si durabilitatea sunt
interconectate i reprezinta concepte si probleme
moderne ale tarilor dezvoltate, cu impact asupra tuturor
partilor interesate.

O directie viitoare de cercetare ar putea fi reprezentata
de perceptia factorilor de decizie in implementarea
responsabilitatii sociale prin crearea unui cadru legislativ
adecvat.
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ABSTRACT

Information presented to stakeholders through a system
of standardized indicators and transparency in financial
reporting are the basis in the decision-making process
for a sustainable development of the companies. The
purpose of this study is to analyze and assess the
transparency in financial reporting, assessed based on
the audit opinion, and the influence of determinant
factors on transparency, using logistic regression. The
determinant factors are expressed by principal
dimensions of financial statements identified through the
Principal Component Analysis applied on the indicators
of position and performance. The observed sample
consists of 62 companies listed on Bucharest Stock
Exchange during the period 2011-2016. The main
results reveal the existence of three principal
components of the financial statements, Cash flow
component, Return component and Current assets
structure component; among these dimensions, only the
return component has significant influence on
transparency in financial reporting assess through the
audit opinion.
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1. Introduction

During the last decade, companies were encouraged by
United Nations (UN) members’ governments to adopt
the principles of sustainable development in their
corporate governance act (Labuschagne, Brent, and van
Erck, 2005). The use of these principles leads
companies to achieve some objectives regarding the
environment protection, social equity and economic
prosperity (Bansal, 2005). The result of achieving these
objectives by the companies is reflected through
transparency in the reporting the sustainable
development (Heemskerk et al., 2002). Under the
stakeholders’ pressure, the analysis of this type of
information allows the evaluation of the sustainable
performance (Heemskerk et al., 2002).

Transparency in the environmental reporting of company
aims to present the activities related to prevention and
control of the environment pollution (Heemskerk et al.,
2002). As for the social equity, the transparency in
companies’ reporting must ensure the disclosure of the
company’s activity in the field of social responsibility
(Heemskerk et al., 2002). For the third dimension, the
economic prosperity, the transparency considers the
disclosure, in a standardized form, the faithful
representation of the financial position and performance,
according to a reporting framework (Patel et al., 2002).

By ensuring compliance with an applicable reporting
framework, transparency in financial reporting leads to a
reduction in information asymmetry (Hayes et al., 2005).
The compliance with the reporting framework is
confirmed by a third part, an independent and objective
professional, namely a (financial) auditor. Within his
engagement, the scope of the financial auditor is to
provide an opinion on the quality of the information from
the financial statements of the audited company,
regarding the financial position and performance,
according to the applicable accounting standards
(IAASB, 2016).

The purpose of this study is to analyze and evaluate the
influence of the financial statements’ dimensions on the
transparency in financial reporting. In this study, we
propose assessing transparency of the financial
statements using the auditors' opinions, assuming that
financial statements are transparent if an unqualified
opinion or an unqualified opinion but with insignificant
observations are provide by the auditors.
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A first objective of this study is to determine the
information content, by estimating the dimensions of the
financial statements. A second objective involves the
analysis and assessment of the financial statements
dimensions’ effect on ensuring transparency in financial
reporting.

The study was carried on a sample of 62 Romanian
companies, listed on the Bucharest Stock Exchange
(BSE), between 2011 and 2016. The study results
revealed the existence of three dimensions of financial
statements, identified by principal component analysis
and the estimation of each dimension’s influence on the
transparency in financial reporting, using logistic
regression analysis, based on audit opinion.

Further, the study is structured as follows: section 2 —
Literature review and hypotheses development, section
3 — Research methodology, section 4 — Results and
discussions, section 5 — Conclusions.

Sustainability reporting at the corporate level requires a
transparent disclosure of the companies’ activity, having
as reference the reporting requirements included in the
Global Reporting Initiative (GRI) (Ortas, Alvarez,
Garayar, 2015). Sustainability and integrated reporting
represent important global trends that cannot be
achieved without the support of accountants, in their
position as producers of financial information, but also
as auditors (James, 2014). An analysis of this type of
information allows the assessment of sustainable
performance (Labuschagne, Brent, and van Erck, 2005;
Visser, 2002), and the degree to which social and
environmental elements reported by the listed
companies are useful to all stakeholders in decision
making.

2.1. Sustainable development reporting

Implementation of sustainable development principles to
all business levels has allowed companies to obtain
competitive advantages compared to companies that do
not apply such principles (Lopez, Garcia, Rodriguez,
2007). Therefore, optimal decisions in a business can
only be made by considering all economic, social and
environmental consequences (Labuschagne, Brent, van
Erck, 2005; Hockerts, 1999). However, assigning
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resources to investments taking into account
sustainability objectives implies a cost or reallocation of
resources that may negatively affect the firm's
performance (Lopez, Garcia, and Rodriguez, 2007;
Orlitzky, Schmidt, and Reynes, 2003).

Evaluation of entities contribution to sustainable
development can be achieved based on information
reported by the company on Corporate Social
Responsibility (CSR) (Lungu at al., 2011; Farcas, 2015).
CSR involves organizing business by applying the
principles of corporate social responsibility, ensuring a
balance between the firm's activities, environment and
society (Fauzi, Svensson, Rahman, 2015).

Through Directive 2014/95/EU on disclosure of non-
financial information and diversity Undertakings by
Certain large companies and groups companies are
recommended to present, in the reports of those in
charged with governance, information about policies,
risks and achievements in terms of the environment,
employees and other social elements, human rights,
fighting corruption, diversity management structure. The
stated purpose of this kind of complementary financial
reporting is to provide stakeholders a clearer picture of
overall performance of companies.

Sustainability information is published often in a
voluntary manner and without enough control from
independent institutions (Lackmann et al., 2012). But
the credibility of sustainability reporting and
performance ensure the usefulness and relevance of
information to investors and help to establish the
market value of a firm (Lackmann et al., 2012). To
ensure credibility, by Directive 2014/95/EU it is
recommended the need to audit these reports in
order to express an opinion by the auditor on such
non-financial information published by eligible
companies.

In the case of sustainability reporting, indicators that are
used should provide the necessary information on the
manner in which the company contributes to sustainable
development (Krajnc & Glavic, 2005a; Azapagic &
Perdan, 2000; Azapagic, 2004). However, only some of
the sustainability indicators used to assess corporate
sustainable development have an integrated approach
taking into account environmental, economic and social
aspects (Singh, Murty, Gupta, & Dikshit, 2009).

The relationship between indicators of performance and
those of sustainability has been studied by many authors
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(Bansal, 2005; McWilliams & Siegel, 2000; Preston &
O’Bannon, 1997; Stanwick & Stanwick, 1998; McGuire,
Sundgren & Scheneweiss, 1988). For measuring the
progress and the performance of companies towards
sustainable development systems specific
methodologies of core and supplemental indicators are
necessary (Krajnc & Glavic, 2005b). The sustainability
indicators that are used to assess corporate sustainable
development are based on composite index (Singh,
Murty, Gupta & Dikshit, 2009).

2.2. Financial disclosure and the usefulness
of financial information

Financial reporting must ensure to all the users a faithful
representation of the financial position and performance
of the companies during a financial year. The financial
position and performance, as well as the information
regarding the cash flows of companies are reflected in
the standardized parts of the companies’ financial
statements (IAS 1, IASB, 2015). These financial
statements include information than can reduce the
uncertainty regarding the evolution of the companies
and are useful to stakeholders in decision making
process (Arrow, 1984, p. 138, quoted in Shapiro &
Varian, 1983).

Financial statements can meet the information
exigencies of the shareholders and ease the
communication of the financial information, with
significant impact on planning and coordinating the
activities within the company (Palttala & Vos, 2012). By
knowing certain elements regarding the profitableness,
profitability, the cost of the used capital, the
indebtedness or solvability degree of a listed company,
investors can decide on buying or selling the shares of
that company for a certain price. The result of the
meeting of the offer and the demand for certain shares,
the price can be also influenced by the yield they offer
(Modigiani & Miller, 1958).

The standardization efforts of financial reporting are also
determined by the need of ensuring qualitative CSR. For
better information of stakeholders, the implementation of
the IFRS (International Financial Reporting Standards)
intend to lead to an improvement of financial information
quality (Barth et al., 2008) and also of the non-financial
one, with direct impact on the CSR. But informational the
need is different for each category of stakeholders, and
this diversity could represent a barrier for the
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materialization of the CSR development efforts
(Tschopp&Nastanski, 2014).

Improving the information quality through IFRS led to an
implicit increase on its relevance for investors (Barth,
2008). But according to the types and dimensions to
which they disclosed, financial information has a
different relevance for investors, with a variation of the
influence on the share price or market capitalization
(Ohlson, 1995; Sloan, 1996; Brown et al., 1999; Barth et
al., 2008).

In Romania, the transition to the IFRS in the individual
financial statements of listed companies was made in
a very short period of time (the norm was published in
June 2012 for a mandatory application starting with the
2012 financial year). In fact, the application of IFRS in
Romania was stimulated by the recommendations of
the international financial organizations (the World
Bank and the International Monetary Fund), as well as
the affiliation of some Romanian companies to
multinational groups whose reporting referential is
represented by the IFRS (Bunget et al., 2009). Initially,
the transition to IFRS has had a significant impact
especially in the individual accounts of Romanian
listed companies (lonascu et al., 2014). Subsequent
studies revealed that the transition to IFRS led the
Romanian listed companies to a slight increase in total
equities, to a significant decrease in net income and
operating income, which affected the values of
profitability indicators (Sacarin, 2014; Istrate, 2014).

Although, by introducing IFRS, it was expected that in
Romania to get a major increase of financial
information quality, in the case of BSE listed
companies there is a persistence of IFRS accounting
policies versus RAS - Romanian Accounting
Standards (Istrate, 2015). Based on these records it
can be further considered that accounting result has a
high relevance for investors, unlike other elements of
financial statements (Filip & Raffournier, 2010).

2.3. Transparency in sustainability reporting
and in financial disclosure

CSR reports are useful to stakeholders when they
provide information regarding the whole activity of the
company, in a transparent manner, not only with
declarative objectives, or as a marketing and public
relations tool (Boerner, 2011).

For measuring the transparency at the corporate level, it
can be analyzed information from the annual reports,
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grouped into three sub-categories: ownership structure
and investors’ relations, financial transparency and
information disclosure, board and management structure
and process (Patel et al., 2002). From approximate 40
attributes retained for financial transparency and
information disclosure, the most important are related to:
the presentation of the applicable accounting rules, the
analysis by business segments, the name of the audit
firm, the audit report, the audit and non-audit fees, the
efficiency indicators - ROA (return on assets), ROE
(return on equities), NM (net margin) (Adiloglu si Vuran,
2012). Although transparency and disclosure do not
necessarily lead to an increase in operational
performance of companies, they improve the investors’
perception on the company’s governance, with direct
implications on their market value (Stiglbauer, 2010).

Transparency in multidimensional reporting (financial,
environmental, social efc.) also causes new problems to
the auditors, who must express an opinion on the way in
which such information are relevant to investors
(Abeysekera, 2013). As for the financial information,
transparency represents an important part of corporate
governance, leading to the reduction of the informational
asymmetry and to the increase of trust on financial
markets, which contributes to the reduction of the cost of
capital (Patel et al., 2002; Stiglbauer, 2010).

Financial reporting obligations of listed companies are
established by complex and precise set of rules
regarding transparency of information to provide for
stakeholders. Both American standards (US GAAP -
Generally Accepted Accounting Standards United
Stated) and international (IFRS) are becoming more
comprehensive as dimensions and include more
stringent reporting rules complementary to the financial
ones. In addition, the annual financial statements are
often, part of an annual report that includes non-financial
issues related items disclosed voluntarily.

The conformity of financial information with the
applicable accounting reporting framework is ensured by
the independent, objective and competent opinion
expressed by a financial auditor (Hayes et al., 2005).
The audit opinion is the most important section within
the audit report, issued in accordance with ISA -
International Standards on Auditing. The report issued
by an auditor contributes to the improvement of
transparency and the growth of the relevance of the
information from financial statements, by including some
elements related to the reporting quality, the going
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concern assumption, the presence of the fraud risk and
even to sustainable development (Jerry L. Turner,
Theodore J. Mock, Paul J. Coram, and Glen L. Gray,
2010).

2.4. Hypothesis development

The purpose of financial reporting is to reduce the
information asymmetry as the basis of faithful
representation, to determine the business value and
to facilitate the managers monitoring (Pinnuk, 2012).
Applying a certain reporting framework may influence
the reporting dimensions, with a direct impact on
transparency and particularly on the profitability of
companies shares (stock returns) (Morris et al.,
2011). Among the principles that are used in
preparation and presentation of financial statements
and the principles of sustainable development there
is strong correlation (Dobre et al., 2015). In this
regard, assuring transparency in financial reporting
should lead to transparency of sustainable
development reporting at the corporate level.

Given the results presented in the literature, the main
research hypothesis proposed for testing consider
the following:

Research hypothesis: the dimensions of the
financial statements have a significant influence on
the transparency in financial reporting, with direct
impact on sustainable development.

In a first step, the research objective is to identify the
principal dimensions of the financial statements of
companies that apply principles of sustainable
development. Once identified dimensions of financial
statements, in the second step there will be estimated
their influence on transparency in financial reporting, to
assess the impact on sustainable development.

To reach the research objectives, in this study we
propose a statistical demarche to estimate the
influence of the principal dimensions of the financial
statements on transparency in financial reporting,
with direct impact on the sustainable development. In
this study, transparency in the financial reporting is
evaluated based on the auditing opinion, expressed
by the auditor in his issued report.

No. 1(153)/2019

3.1. Research population an sample

Formulated research hypothesis will be tested on the
population represented by Romanian companies
listed on the Bucharest Stock Exchange (BSE). BSE
listed companies should report, in all cases, annual
financial statements for a period that covers the
annual year. Financial statements of the BSE listed
companies were to be made until 2012 according to
the Romanian accounting standards (harmonized
with the European directives), but, starting from
2012, companies were mandated to use the IFRS for
their individual accounting. These financial
statements of the Romanian BSE listed companies
make the subject of mandatory auditing carried out
by an independent auditor, member of the Financial
Auditors Chamber in Romania, then making the
subject of approval by the Shareholders’ General
Assembly (SGA). Romanian law stipulates, in
principle, a limit term of 4 months from the end of the
financial year, in order to publish the audited and
approved annual financial statements.

At the end of the 2017 financial year (was
considered this year because it represents the year
of adoption of Law 162/2017), 84 companies were
listed on the BSE section (24 in the Premium class
and 60 in the Standard class). In our study we
retained only 62 companies, after elimination of
those whose activities are predominantly of financial
(financial and monetary intermediates, mutual and
investment funds) and those for which we have not
found enough information. The period studied covers
2011 (the latest year of reporting under RAS), plus
the period between 2012 and 2016, when the
Romanian listed companies apply IFRS for individual
financial statements. The analysis is performed on
the individual financial statements because there are
few BSE listed companies that consolidate their
accounts. To ensure comparability of data collected,
for a number of 372 observations (firms / year) in this
study we used a balanced sample.

3.2. Variables and data source

Based on the structure of financial statements
recognized under accounting standards (including
IAS 1 - Presentation of Financial Statements) in
Table no. 1 we propose the analyzed variables.
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Table no. 1. Independent variables used for the identification of the principal financial reporting components

Symbol Formula
Eq/TA Total equities/Total assets
TO/ITA Turnover/ Total assets
OITA Operating Income/ Total assets
oIITo Operating Income/ Turnover
Ol/Pay Operating Income/Payroll expenses
NIEq Net Income/ Total equities
NIITA Net Income /Total assets
NI/TO Net Income/ Turnover
CFO/OI Operating cash flows/ Operating Income
CFTITO Total cash flows/ Turnover
CFTIGP Total cash flows / Gross profit
CFTITA Total cash flows / Total assets
FAITA Fixed assets/ Total assets
CAITA Current assets / Total assets
Cash/TA Cash and cash equivalents/ Total assets
INVICA Inventories/Current assets
RECI/CA Receivables/ Current assets
Cash/CA Cash and equivalents/ Current assets
LTD/TA Long-term debts/ Total assets
FL Total liabilities /Total equities

Source: Own projection

Variables from the Table no. 1 are indicators, with
informational content, that describe financial position
and performance of the company and the cash flows
statement. These variables are used to identify the
principal dimensions of financial reporting.

To assess transparency in financial reporting, with direct
impact on sustainable development, in this study we
used the audit opinion. An unqualified opinion or an
unqualified opinion but with no significant observations
reveal fransparency in financial reporting and
compliance with applicable financial reporting framework
(ISA 700 - IAASB). In other cases, when the audit
reports contain modified opinions (a qualified opinion, an
adverse opinion or the disclaimer of opinion) it is
considered that transparency in financial reporting is
affected.

For indicators calculated data were collected from the
financial statements reported by companies on BSE
website (bvb.ro) and on their websites.

3.3. Methods for data analysis

To identify the dimensions of financial reporting in the
case of Romanian BSE listed companies, the study uses

84

the principal component analysis (PCA). The principal
component analysis is a multivariate descriptive method
(Lebart et al., 2006) whose scope is to reduce the
analyzed data, based on their common nature and to
identify latent variables (Jaba & Robu, 2011). Through
this method, starting from the initial X; (i= 1,...,n; n = 20)
set of variables, displayed in Table 1, we eliminate the
existing collinearities and we determined a set of new
variables. These m new components, C; (j = 1,...,m),
replace the original variables associated to financial
reporting and have the following form:

Ci=BiX1+ BeXo+ ... + BiXi + ... + BinXs (1)

and m<n.

Based on the equation (1) it can be seen that the new
components (C)) correspond to m dimensions of
financial reporting and are determined as a linear
combination of initial variables X;. The C; components
comply with the assumption of independence that can
be validated using statistical test »2 or using KMO
statistics (Kaiser-Meyer-Olkin) which determines the
intensity of the relationship between X; variables (Jaba &
Robu, 2011).
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The KMO statistics has values in the [0,1] interval,
where 0 shows the absence of a correlation between the
initial variables, and value 1 signals the existence of a
significant correlation [49]. The PCA estimates the (§;)
parameters, which represent the contribution of each
initial variable to the development of principal
component (Jaba & Robu, 2011).

Once there were identified the principal dimensions of
the financial statements, in the second part of the study
the influence of these dimensions on transparency in
financial reporting will be analyzed using logistic
regression analysis. This type of analysis uses
regression models with alternative variables (Dodge,
2007), in this case the existence or absence of
transparency in financial reporting.

The logistic regression model proposed in the analysis is
defined by the relation (Bourbonnais, 2011):

Infpi/(1-p)] = 8o + 8:Cyi+ ... + §Cji+ ... + 0nCri t & (2)

where p; shows the probability of transparency existence
in financial reporting, defined based on an unqualified
opinion or unqualified opinion but with insignificant
observations. G; (j = 1,...,m) are the components
identified through the PCA, §; (j = 0,...,m) represent the
coefficients of the logistic regression model and ¢ is the
error component.

Logistic regression model parameters are estimated
using maximum likelihood method (Dodge, 2007), and

their testing was made using the likelihood ratio, a
Pearson y? statistical test (Agresti, 2007).

To obtain research results, in this study the data
analysis was performed using SPSS 20.0 statistical
software.

Starting from the research objectives proposed in the
study, the main reached results consider the
identification of the principal components of the
Romanian BSE listed companies’ financial
statements, as well as the estimation of these
components’ influence on the transparency in
financial reporting.

4.1. Identification of the principal
components of financial statements

As a result of considering the 20 variables proposed in
Table no. 1in PCA, we identified the principal
components of financial statements which explain
84.574% in the variation of the financial information
reported by the Romanian BSE listed companies. A high
value of the KMO test statistics (0.744) indicate the
existence of a significant relation between the variables
that remained in the analysis as a result of PCA use
(Table no. 2).

Table no. 2. Identification criteria of the principal components of the BSE listed companies’ financial

statements
KMO = 0.744 . .
Sig = 0.000 Total variance explained (rotated)
Component Total % of Variance Cumulative
C 5.054 50.540 50.540
Ca 1.901 19.013 69.553
Cs 1.502 15.021 84.574

Source: Own processing in SPSS 22.0

To determine the number of principal components
corresponding to the financial statements, the study
uses Bénzécri’s criterion (Jaba & Robu, 2011). Thus, we
identified 3 principal components that have eigenvalues
higher than one.

Using the above-mentioned criteria, in this study
there were identified 3 principal components that
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are specific for the financial statements of the
Romanian BSE listed companies (see Table no.
3 and Figure no. 1). The three (C)) identified
components meet the independence hypothesis,
fact that is emphasized as a result of removing
10 variables which displayed collinearity from the
20 initial variables (X)).
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Figure no. 1. The number of principal components (Cj) identified through PCA

Eigenvalue

Component Number

Source: Own processing in SPSS 22.0

Descriptive statistics corresponding to the variables principal components of the Romanian BSE listed
considered in the PCA are displayed in Table no. 3. companies’ financial statements.
Variables retained in the analysis are used to define the

Table no. 3. Descriptive statistics for the variables considered in PCA

Variable Mean Std. Deviation Minimum Maximum
OIITA 0.0122 0.0762 -0.1801 0.1359
oIITo 0.0122 0.1462 -0.3513 0.2347
Ol/Pay 0.1525 0.8250 -1.8123 1.6214
NI/Eq -0.0586 0.2513 -0.8241 0.1650
Retained NI/TA -0.0019 0.0774 -0.1950 0.1217
in the analysis NI/TO -0.0197 0.1705 -0.4447 0.2187
CFTITO 0.0132 0.0776 -0.1337 0.2065
CFTITA 0.0041 0.0365 -0.0774 0.0936
INVICA 0.2990 0.1955 0.0346 0.7187
RECICA 0.4652 0.2201 0.1065 0.7987
Eq/TA 0.5622 0.2905 -0.0288 0.9299
TOITA 0.6434 0.4097 0.1112 1.6036
CFO/OI 1.0172 1.8956 -2.2776 5.9730
CFTIGP 0.0540 1.2407 -3.0527 2.7842
Excluded from the FAITA 0.5801 0.2061 0.1932 0.9218
analysis CAITA 0.4197 0.2056 0.0782 0.8016
Cash/TA 0.0582 0.0737 0.0012 0.2606
Cash/CA 0.1430 0.1531 0.0035 0.5034
LTD/TA 0.1196 0.1231 0.0000 0.4097
FL -0.9121 6.5189 -25.7687 3.8113

Source: Own processing in SPSS 22.0
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Using the Correlation Matrix (Table no. 4) in which the
correlations between the variables retained in the ACP
are presented, the components resulting from the

analysis can be identified. Each component is defined
based on the links between the variables that display
strong correlations between each other.

Table no. 4. The correlation matrix between the variables retained in PCA

OlTA | OlTo Ol/Pay NIEq NITA | NITO | CFT/TO CFTITA | INVICA | RECICA

OlITA 1.000 0.878 0.843 0.734 0.944 0.821 0.075 0.156 -0.204 0.051
olTo 0.878 1.000 0.844 0.677 0.844 0.920 0.072 0.143 0.232 0.065
Ol/Pay 0.843 0.844 1.000 0.641 0.791]  0.755 0.064 0.123 0.275 0.106
NIEq 0.734 0.677 0.641 1.000 0.827] 0.737 0.052 0.081 -0.186 0.011
NIITA 0.944 0.844 0.791 0.827 1.000  0.865 0.061 0.128 -0.250 0.028
NIITO 0.821 0.920 0.755 0.737, 0.865  1.000 0.009 0.108 -0.249 0.031
CFT/TO 0.075 0.072 0.064 0.052 0.061  0.009 1.000 0.865 -0.023 -0.203
CFTITA 0.156 0.143 0.123 0.081 0.128]  0.108 0.865 1.000 -0.041 -0.155
INVICA -0.204 -0.232 -0.275 -0.186 -0.250, -0.249 -0.023 -0.041 1.000 -0.480
REC/CA 0.051 0.065 0.106 0.011 0.028  0.031 -0.203 -0.155 -0.480 1.000

Source: Own processing in SPSS 22.0

Based on the correlations identified at the level of the
variables proposed in the analysis and retained in PCA,
in this study we identified the following the three
principal components of the financial statements: the
Return component (CR), the Cash flow component (CF)
and the Current assets structure component (CS).

The Return component is defined based on the OIITA,
OIITO, Ol/Pay, NI/Eq, NI/TA, NI/TO variables, between
which significant correlations exist. These financial ratios
describe the profitableness of the operating activity
depending on the existing assets, the registered
turnover of the company, the workforce expenditures
and the shareholders’ equity.

The Cash flow component is defined by the CFT/TO,
CFTITA financial ratios and describes the value of the
cash flows reported by the company, reported to the
turnover or to the total assets.

The Current assets structure component is defined by
the INVICA, REC/CA financial ratios and includes the
structure of the current assets, minus the cash and cash
equivalents.

The influence of the X; variables, retained in the analysis
on each of the 3 components of financial statements is
emphasized through the results regarding the structure
matrix in Table no. 5.

Table no. 5. The structure matrix of the identified components

Component
CR CF CS
OIITA 0.946
olTo 0.934
Ol/Pay 0.874 0.151
NIEq 0.838
NI/TA 0.957
NIITO 0.927
CFTITO 0.964
CFTITA 0.958
INVICA -0.194 -0.845
RECICA -0.178 0.862
Source: Own processing in SPSS 22.0
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Based on the data displayed in Table no. 5, we can
notice that the variation of the Return component is
significantly and positively influenced by 94.60% of the
OI/TA variation, 93.40% of the OI'TO variation, 87.40%
of the Ol/Pay variation, by 83.80% of the NI/Eq
variation, by 95.70% of the NI/TA variation and by
92.70% of the NI/TO variation. The Cash flow
component is significantly and positively influenced by
96.40% of the CFI/TO variation and by 95.80% in the
CFT/CA variation. The Current assets structure

component is negatively influenced by 84.50% of the
INV/CA variation and by 86.20% of the REC/CA
variation. A decrease in the inventories (especially of
goods sold) caused by their sale leads to an increase of
the receivables value.

To estimate the scores of each company, corresponding
to each dimension of financial reporting, Table no. 6
displays the estimations of the parameters of the
functions associated to the three C; components.

Table no. 6. Parameters estimates for the functions associated to the components of financial statements

identified through PCA
Component
CR CF CcS
OIlITA 0.191 -0.003 -0.032
olTo 0.186 -0.004 -0.010
Ol/Pay 0.169 0.001 0.040
NIEq 0.174 -0.029 -0.059
NI/TA 0.194 -0.015 -0.032
NIITO 0.189 -0.033 -0.027
CFT/TO -0.036 0.515 0.020
CFTITA -0.023 0.511 0.037
INVICA 0.030 -0.096 -0.582
RECI/CA -0.063 -0.039 0.592

Source: Own processing in SPSS 22.0

From the data presented in Table no. 6, the score
functions of each of the three components are calculated
with the following formulas:

CR = 0.1910I/TA +0.18601/TO +0.16901/Pay
+0.174NVEq +0.194NI/TA +0.189NI/TO -
0.036CFT/TO - 0.023CFT/TA +0.030INV/CA - ()
0.063REC/CA

CF =-0.0030I/TA - 0.0040l/TO +0.0010l/Pay -
0.029NI/Eq - 0.015NI/TA -0.033NI/TO
+0.515CFT/TO +0.511CFT/TA -0.096INV/CA - (4

~

CS = -0.03201/TA - 0.0100I/TO +0.04001/Pay -
0.059NV/Eq - 0.032NITA -0.027NI/TO
+0.020CFT/TO +0.037CFT/TA -0.582INV/CA ~ (9)
+0.592REC/CA

Using equations (3), (4) and (5) associated to the
score functions corresponding to each
component of financial statements, we determine
the reporting scores for each company in the
sample. Descriptive statistics regarding the
calculated scores for each dimension are
displayed in Table no. 7.

0.039REC/CA
D 0 De ) 0 0 0 ponding {o ompo 0 0
Component Mean Std. Deviation Minimum Maximum
CR 0.000 1.000 -2.939 1.644
CF 0.000 1.000 -2.184 2.671
CS 0.000 1.000 -2.328 1.875

Source: Own processing in SPSS 22.0
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For the Return component, a positive score value shows
the existence of profitability within a company, while
negative values indicate loses. For the Cash flow
component, a positive score value indicates the fact that
the used assets generate future economic benefits,
while negative values indicate decreases in the benefits
or debt payments that lead to cash outflows. For the
Current assets structure component, a positive score
value indicate the fact that inventories are predominant
in the structure of the current assets, while negative
values indicate the fact that in the structure of the
assets, receivables are predominant, with direct
influence on the company’s liquidity and solvency.

Once the scores were estimated for each company, in
each of the 2011-2016 financial years, we test the
influence of the financial statements’ component on the
financial reporting transparency.

0
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4.2. The influence of the financial
statements’ components on the
financial reporting transparency

Using the logistic regression analysis, we estimated and
tested the influence of the previously identified
components of the financial statements, on the financial
reporting transparency. The transparency existence was
determined based on the unqualified opinions or
unqualified opinions with insignificant observations that
were expressed by the financial auditor. If other types of
audit opinions were expressed in the audit reports, than
we consider there is no (or not enough) transparency in
financial reporting.

The parameters estimates of the regression models
proposed in the analysis, equation (2), in which the
estimated scores of the three previously identified
components are included are displayed in Table no. 8.

Variables B S.E. Wald Sig. Exp(B)
CR 0.575 0.145 15.760 0.000 1.777
CF -0.016 0.154 0.011 0.916 0.984
CS -0.147 0.153 0.917 0.338 0.864
Constant 1.150 0.155 55.128 0.000 3.159
2= Omnibus test of model coefficient: 17.318 0.001
-2 Log likelihood: | 263.776
Cox & Shell R Square: | 0.067
Nagelkerke R Square: | 0.099
Observations: | 372

* significant values for a risk level of 0.05.

Source: Own processing in SPSS 22.0

From the data in Table no. 8, we can notice that
within the analyzed sample, the Return component
has the most significant influence on the financial
reporting transparency. An increase in the
companies’ profitability (with a unit at the level of the
estimated score of the PCA-identified component)
leads to a 77% increase of the probability that the
company reports this information in a transparent
manner. In this case, the auditor’s opinion will be an
unqualified one or unqualified but with insignificant
observations. The influence of profitability on
transparency can be explained by the fact that,
alongside with the improvement of financial

No. 1(153)/2019

performances, the company becomes more and
more attractive to investors, which, in turn, are willing
to receive more information regarding the reported
results of the company.

We can see that the other components of
financial statements, identified by the PCA, do
not have a significant influence on transparency
in financial reporting. This can be explained by
the fact that the information regarding the cash
flows (collected and paid), as well as the ones
regarding the structure of the assets are not that
important to investors, as they do not describe
the future generated benefits.
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The results obtained in the study have led to the
achievement of the research objectives and the
validation of the research hypothesis proposed for
testing and validation.

Thus, in this study there were estimated three principal
components of the financial statements that synthesize
the informational content useful to investors. The Refurn
component is defined by the financial ratios describing
the profitability of the operating activity taking into
consideration the total assets, the reported turnover of
the company, the workforce expenditures and the
shareholders’ equity. The Cash flow component is
defined by the variables describing the value of the cash
flows of the company (as effective economic benefits),
reported to the turnover or to the total assets. The
Current assets structure component is defined by the
indicators displaying the structure of current assets,
without the cash and cash equivalents assets.

As the principal components were identified, we tested
their influence on the transparency in financial reporting,
assessed based on the audit opinion. The research
results show that, of the three identified components,
only the Return component has a significant influence on
financial reporting transparency. The other two
components have insignificant influence. The significant
influence of the Return component on the transparency
can be explained by the fact that investors are mainly
interested in decision making by the information

regarding the future profits/benefits to be gained as a
result of placing invested capitals in the company. Such
a situation can though lead to accounting manipulation
or earnings management, within the company, of the
information regarding the profitability (performance), just
to influence the investors’ decisions. To this regard, an
increase in the financial performance, given the
conditions of the eventual investors’ reward, also
mandates an increase of the financial reporting
transparency just to display such information as
transparent as possible.

Ensuring the financial reporting transparency supports
the faithful representation of the financial position and
performance of the company, allowing it to allocate
resources better and a better, and also an improvement
in management of the registered benefits. These
benefits could be used to start social projects or which
are to lead to environmental protection, thus ensuring a
sustainable development of the company.

The main limits of this research are represented by the
low size of the analyzed sample, just 62 companies.
This is due to the low number of BSE listed companies,
but in the future research we are to enlarge the size of
the sample by including other capital markets too, at
least in Eastern Europe.

As for the sustainable development, another research
limit consists of the inclusion in the analysis of the
financial dimension only, but future directions also
consider the evaluation of the social and environmental
dimensions influence on the sustainable development.
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The quality of the services provided by the financial
auditors has become a growing issue over the last
few years, especially due to the financial scandals,
where the role of auditors has sometimes been direct
(see the Enron case). The effect of the audit quality
on the client firm is mainly due to the credibility of the
audited financial statements if the stakeholders
consider the audit to be at an appropriate quality
level.

In the last decades, the role of financial auditors has
become more complex, the regulation of the
professional activity increasingly difficult to perform,
yet more and more necessary, education, initial and
continuing training in the field of financial auditing
have diversified, and the quality of the financial
auditors' work has been getting harder to appreciate
despite the increasingly clear rules governing the
quality control and supervision in the field of the
assurance services.

As a result of the continuous concerns for the quality
of services provided by the financial auditors, in 2016
the International Accounting Standards Board
revised the International Education Standard 8 - IES
8 - Professional Competence for Engagement
Partners Responsible for Audits of Financial
Statements. Also, as a result of the quality concerns
in the field of the financial audit, there has been
developed at European level the Common Content
project, which aims to *bring professional
qualifications closer together” (CCP, 2018).

In the context of continuous concern for the quality of
services provided by the financial auditors, we
consider that an analysis of the main studies of
recent years on the determinants that significantly
influence the quality of the financial auditors'
engagements is relevant. Thus, our findings allow at
least two observations to be made: (1) the multitude
of determinants influencing the audit quality always
complicate the analysis in the sense that an overall
analysis of these determinants is not possible; (2) the
results are sometimes contradictory, also due to the
effects of the determinants which are hard to detect.
However, the purpose of our research was to identify
as many determinants of audit quality as possible so
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that to be possible to find punctual and realistic
solutions to improve it.

The series of scandals around the year 2000
brought into question the issue of audit quality as
all the reforms in the audit field had as their start-
up point the need to increase confidence in the
financial market. This can also be done through a
quality audit with multiple determinants, including
factors controllable by auditors, but also others
totally independent of them. In the first category
undoubtedly enter the auditors’ initial and
continuing education and professional training.

It has always been considered that there is a direct
link between a quality audit and the level of general
and specific education of the auditor. Thus, the
International Accounting Education Standards
Board (IAESB) was set up as a regulatory body
serving the public interest by issuing regulations in
the field of the professional accounting education.
They describe the technical competence,
professional competence, values, ethical aspects
and attitudes required in this field. In addition, the
Public Interest Oversight Board (PIOB) (IAESB,
2018) was created to ensure transparency in the
process of developing these regulations.

The International Education Standards (IESs)
issued by the IAESB start from the definition of the
entry requirements to professional accounting
education programs (IES 1), then they describe the
technical competence (IES 2), the professional
skills (IES 3), the professional values, ethics, and
attitudes (IES 4) and respectively, the practical
experience (IES 5) required to be acquired within
an initial professional development program. IES 6
sets out the manners of assessing professional
competence, and IES 7 presents the content of the
continuing professional development. IES 8 has a
specific addressability in that it deals with issues
related to the professional competence for
engagement partners responsible for audits of
financial statements (see Table no.1) (IAESB,
2017).
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Table no. 1. The Guiding Principles Defined by the International Education Standards for the Professional

Accountants and Professional Aspirants

The International
Education Standard

The Guiding Principles

IES 1 - Entry Requirements | 5.  Prescription of certain principles to be used when there are set up and communicated the
to Professional Accounting educational requirements for the access to a professional accounting education program;
Education Programs 6. Assuring a reasonable chance to graduate such a program;
7. Appropriate requirements for access;
8. Different forms of the enrolling requirements.
IES 2 - Initial Professional | 3.  Definition of the areas of competence and learning outcomes relevant to these areas;
Development — Technical 4. Description of the professional competence required to the aspirants in the accounting
Competence profession at the end of the initial professional development program (IPD).
IES 3 - Initial Professional | 2.  Definition of the learning outcomes at the end of the IPD program, for the professional
Development — Professional (intellectual, interpersonal and communication, personal and organizational) skills required to
Skills those people aspiring to the accounting profession.
IES 4 - Initial Professional | 2.  Definition of the learning outcomes at the end of the IPD program, for the professional values,
Development — Professional ethics and attitudes required to those people aspiring to the accounting profession.
Values, Ethics and Attitudes
IES 5 - Initial Professional | 4.  Definition of the expertise that people aspiring to the accounting profession should have
Development — Practical acquired at the end of the IPD program.
Experience 5. The required expertise may also concern:
- the role of statutory auditor;
- other forms of specialization;
- regulated activities.
3. Expertise is part of lifelong leamning and should be maintained and developed through
continuing professional development programs (CPDs).
IES 6 - Initial Professional | 3. It recommends the requirements for the professional competence assessment that people
Development — Assessment aspiring to the accounting profession need to demonstrate at the end of the IPD program.
of Professional 4. Evaluation must be characterized by trust, validity, equity, transparency and sufficiency.
Competence
IES 7 - Continuing 3. It recommends the CPD requirements for the professional accountants to develop and
Professional Development maintain the professional competence required to provide high quality services to clients,
employers and other stakeholders and thereby, to ensure high public trust in the accounting
profession.
4. It recommends to the professional organizations:
- to promote among the professional accountants the idea of lifelong learning;
- to enable the access of professional accountants to the opportunities and resources of the
CPD program;
- to adopt the prescribed requirements for the development and implementation of the
assessment, monitoring and compliance procedures to help the professional accountants
develop and maintain the necessary professional competence to protect the public interest.
IES 8 — Professional 3. It recommends the level of professional competence that the professional accountants need
Competence for to develop and maintain when they act as the engagement partner responsible for audits of
Engagement Partners financial statements.
Responsible for Audits of 4. The IES 8 requirements should be applied taking into account the Statement of Membership

Financial Statements

Obligations (SMO) 1 - Quality Assurance, International Standard on Auditing (ISA) 220 -
Quality Control for an Audit of Financial Statements and the International Standard on Quality
Control (ISQC) 1 — Quality Control for Firms that Perform Audits and Reviews of Financial
Statements, and other Assurance and Related Services Engagements

Source: Own processing, 2018, after IAESB (2017), Handbook of International Education Pronouncements, pp. 25 - 111
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We note that the first six standards refer to the
acquirement of professional competence through the
IPD program, while the next standards particularly aim to
develop and maintain it through the CPD program. The
last standard - |IES 8 - exclusively addresses the
engagement partner's competence in the audits of
financial statements, which means that the auditor's high
level of professional training is presumed, but it must be

maintained and developed. If we take into account the
financial auditor not just as an engagement partner, we
notice that there are several categories of constraints
upon the financial auditor, all imposed by the legal or
professional regulations. Thus, Figure no. 1 allows the
understanding of the auditor's relationship with the
parties involved in the regulatory process of its field of
activity.

Figure no. 1. Regulatory constraints applicable to the financial auditor

o~ .

/ Natonal laws onthe /
I financial statement | {

Qt/\ COde etc

- Regulatlons )

Professional \‘. f/ applicable to the \
standards (ISA, Ethics ( ‘

audit firms (ISA,
\  1SQC1, IES and/or

other specific
regulations%

, Financial auditor (key \
l partner in the statutory |

Source: Own processing, 2018

Therefore, the relationships between the financial
auditors or audit firms are numerous and they require
compliance with many rules imposed by the regulations
issued by various authorities and bodies. These concern
not only the contractual relationships with the clients, but
also the relationships with the regulators and/or
oversight authorities, as well as with the professional
organizations. All these rules, established by the legal
regulations and professional standards, aim to ensure a
high quality level of the financial auditors' engagements.
Therefore, we can say that the first conditions for a
quality audit are the acquirement, maintenance and
development of the professional competence, as well as
the compliance with the legislation and professional
regulations applicable to the financial auditors. Thus,
there can be explained the differences in respect of the
audit quality in different jurisdictions, taking into account
the manner of acquiring the regulations recommended
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by the international bodies (IFAC - International
Federation of Accountants), as well as the rigor in terms
of compliance with the regulations, given that this is also
dependent on cultural considerations.

DeAngelo (1981) defined the quality of audit services as
the dual probability of the auditor’s discovery of
significant misstatements and their reporting. Thus,
there were identified as the primary factors of audit
quality: the auditor's capacity to identify misstatements,
the used procedures, and the size of the samples, all of
which depending significantly on the auditor’s
competence and endowment with the appropriate
technologies.

In the 1980s, there could be seen at international
level the concern of the professional organizations to
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ensure quality in auditing through regulations and to
develop methods to verify the manner in which the
audit firms are aware about and ensure quality. In
recent years, but especially after the big financial
scandals (where the role of the auditors has not
always been neutral), there is an increasing concern
for studying the factors which influence audit quality,
perhaps as a consequence of the social utility of
audit.

Audit quality is not ensured only by regulations, but
there are also a lot of factors which can influence the
manner in which audit is performed by the auditors
from different firms and even from the same firm.
Also, audit quality is difficult and costly to evaluate
both by the professional organizations and the
beneficiaries of the audit. We take into account that
auditors or audit firms may offer different services to
their clients in terms of quality, but also that an
auditor or an audit firm can offer different quality
services from one period to another to the same
clients.

The audit quality has been judged over time both
from the institutional point of view, respectively, the
verification by professional organizations or oversight
authorities of the financial auditors’ work in terms of
the manner they comply with the applicable legal and
professional regulations and from other stakeholders’
point of view, the criteria being usually different. If in
terms of quality assessment at the professional level
there is also the possibility of applying corrective or
sanctioning measures whose application is verifiable,
in the case of quality assessment by other
stakeholders (investors, competitors, partners), there
is only the option of adjusting the auditors or audit
firms’ behaviour to potential reactions of current and
potential clients.

Appropriate professional judgments are also
considered as essential elements in assessing the
quality of an audit engagement. Wedemeyer (2010)
estimates that auditors use the professional
reasoning to make decisions about:

— assessing the risks of material misstatement of

financial statements, including the potential
effects of fraud, bias and business risk;
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— identifying, performing and evaluating the audit
procedures in response to the assessed risks;

— assessing the audit evidence in order to specify
their quality and adequacy to determine the
need for additional evidence;

— formation of an opinion on the financial
statements and making the decision whether or
not to express an opinion.

Moreover, sometimes it is also discussed what the
reduction of the audit quality means or, more
specific, what behaviour involves the diminution of
the audit quality (Coram et al., 2008).

Although we have not identified many studies to
indicate the existence of any direct relationship
between the sanctions applied to financial auditors or
audit firms and the audit market reaction to them,
there are articles which show the effect of
sanctioning the financial auditors upon their
relationship with the prospective clients (Davis and
Simon, 1992), in the sense of the client pressure on
auditors to lower the required audit fees.

The research method was a qualitative one, aiming
at reviewing the most relevant research on audit
quality, respectively those studies that had the effect
of determining the audit quality. In this respect we
conducted a descriptive-explanatory study of several
articles considered relevant to the intended purpose.
Thus, we selected the studies from the Clarivate
Analitycs (Web of Science Core Collection)
database, for the period 1975 - present, using as the
search criterion the phrase "audit quality" for the
"Articles" category, the publication language
"English" of the following five categories Web of
Science: Business Finance, Management,
Economics, Business, Social Sciences
Interdisciplinary and Ethics. Out of the total of 43
resulted articles, there were included within the
analysis only the ones with the title "audit quality”,
resulting in a total of 16 articles, available in full
format in the "Open Access" system, as it can be
seen from Table no. 2.

97



Authors Year Article Journal Research method

Khasharmeh, H., 2018 Does the provision of non-audit services Asian Academy of Questionnaire

and Desoky, A.M. affect auditor independence and audit Management Journal
quality? Evidence from Bahrain of Accounting and

Finance

Abid, A., Shaique, | 2018 Do Big Four Auditors Always Provide International Journal Descriptive statistics

M., and Hag, M.A. Higher Audit Quality? Evidence from of Financial Studies and regression
Pakistan

Febrianto, R., Dini, | 2017 The Influence of Pseudo Auditor Rotation Australasian Descriptive statistics

F., Audina, D., on Audit Quality: New Evidence Accounting, Business | and regression

Yuskar, Y., and and Finance Journal

Juita, V.

Choi, J.-S., Lim, H.- | 2017 Mandatory audit firm rotation and Big4 Asian Academy of Descriptive statistics

J., & Mali, D. effect on audit quality: Evidence from South | Management Journal | and multivariate
Korea of Accounting and analysis

Finance

Broberg, P, 2017 Explaining the influence of time budget Journal of Questionnaire,

Tagesson, T., pressure on audit quality in Sweden Management and descriptive statistics

Argento, D, Governance and regression

Gyllengahm, N.,

Martensson, O.

Lobo, G.J, 2017 The Effect of Joint Auditor Pair Composition | Contemporary Descriptive statistics

Paugam, L, Casta, on Audit Quality: Evidence from Impairment | Accounting Research | and regression

J.F. Tests

Yan, H., Xie, S. 2016 How does auditors' work stress affect audit | China Journal of Descriptive statistics
quality? Empirical evidence from the Accounting Research | and regression
Chinese stock market

Brown, V.L., 2016 Audit quality indicators: perceptions of Managerial Auditing Questionnaire

Gissel, J.L., Neely, junior-level auditors Journal

D.G.

Lohlein, L. 2016 From peer review to PCAOB inspections: Journal of Accounting | Review
regulating for audit quality in the U.S. Literature

De Fuentes, C., 2015 External investigations and disciplinary Series-Journal of the | Descriptive statistics

lllueca, M., sanctions against auditors: the impact on Spanish Economic and regression

Consuelo Pucheta- audit quality Association

Martinez, M.

Gonzalez-Diaz, B., | 2015 Auditor tenure and audit quality in Spanish | Spanish Accounting Descriptive statistics

Garcia-Fernandez, state-owned foundations Review and regression

R., Lopez-Diaz, A.

Wang, C., Dou, H. | 2015 Does the transformation of accounting China Journal of Descriptive statistics
firms' organizational form improve audit Accounting Research | and regression
quality? Evidence from China

Beisland, L., 2015 Audit Quality and Corporate Governance: International Journal Descriptive statistics

Mersland, R., Evidence from the Microfinance Industry of Auditing and regression

Strom, R.

Bills, K.L., and 2015 How Small Audit Firm Membership in Current Issues in Descriptive statistics

Cunningham, L.M. Associations, Networks, and Alliances Can | Auditing and regression
Impact Audit Quality and Audit Fees

Bell, T.B., 2015 Audit Firm Tenure, Non-Audit Services, and | Journal of Accounting | Descriptive statistics

Causholli, M., Internal Assessments of Audit Quality Research and regression

Knechel, W.R.

Francis, J.R., 2013 The Contagion Effect of Low-Quality Audits | Accounting Review Descriptive statistics

Michas, P.N. and regression

Source: Own processing, 2018
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As research methods used into the selected articles,
there can be mentioned the descriptive statistics and
regression, very few studies being of a qualitative type,
using as a research method the review (an article) or the
questionnaire (two articles).

From the analysis of the selected articles, it
appeared that the determinants of the audit quality
are: providing non-audit services to the audit clients
(Khasharmeh and Desoky, 2018); the audit firm
category, respectively Big 4 or non-Big 4 (Abid et al.,
2018); the manner of auditors’ rotation and switch to
another category of audit firm (Febrianto et al.,
2017); the manner of auditors’ rotation (voluntary or
mandatory), the membership of the audit firm to Big
4 and the auditor tenure (Choi et al., 2017). Other

clients, size of the local office and audit firm (Broberg
etal., 2017); the category of firms in the case of joint
audit (Lobo et al., 2017); the audit team members’
response to stress (Yan and Xie, 2016); the level of
knowledge of the auditing standards and the degree
of auditors' loading (Brown et al., 2016); the quality
control of the audit supervision (L6hlein, 2016); the
disciplinary sanctions imposed by the professional
organizations (De Fuentes et al., 2015); the auditor
tenure (Gonzalez-Diaz et al., 2015); the change of
the organization form of the audit firm (Wang and
Dou, 2015); the client firm's governance (Beisland et
al., 2015); the membership in an association of small
audit firms (Bills and Cunningham, 2015); the auditor
tenure and fees for non-audit services (Bell et al.,
2015) and the previous audit failure (Francis and
Michas, 2013).

For the selected articles, we presented in Table no. 3

factors were also identified, such as: time to
complete the engagement, the auditors’ gender,

position within the firm and experience, number of

aplé No A

JuUd UeLC

the results obtained by the researchers who had
analyzed the influence of the identified factors on the
audit quality.

Authors Factors Influence on audit quality
Khasharmeh, Provision of non-audit services | Audit quality is improved if the auditor renders non-audit services.
H., and Desoky, | to the audit clients
AM.
Abid, A., The audit firm belongs to Big4 All Big 4 and non-Big 4 auditors will offer the same level of audit quality
Shaique, M., or non-Big4 across different time periods.
and Hag, M.A.
Febrianto, R., (1) Manner of the auditors’ (1) Companies that rotate their auditors mandatorily have higher audit
Dini, F., Audina, | rotation quality than that of companies voluntarily rotating auditors. (2) Switching
D., Yuskar, Y., | (2) Shift to another category of | among bigger accounting firms have the highest audit quality rather than
and Juita, V. audit firm switching between smaller audit firms which have lower audit quality.
Choi, J.-S., Lim, | (1) Manner of the auditors’ (1) Audit quality of the mandatory rotation firm sample is lower compared
H.-J., & Mali, D. | rotation to firms that voluntarily adopted the rotation rules. (2) Audit quality of Big4
(2) Membership of the audit firm | accounting firms is superior to Non-Big4 firms. (3) Longer audit tenure and
to Bigd switches to Big4 audit firms generally have a positive effect upon audit
(3) The auditor tenure quality.
Broberg, P., (1) Time to complete the (1) Time budget pressure lowers the quality of audits performed by
Tagesson, T., engagement Swedish auditors, but it is not the only explanation. (2) Audit quality is also
Argento, D., (2) Auditors’ gender, position related to other factors such as gender, position, experience, number of
Gyllengahm, N., | within the firm and experience, | clients, local office size and audit firm.
Martensson, O. | number of clients, size of the
local office and audit firm
Lobo, G.J, Business category in the case (1) Using two Big 4 auditors (in joint audit) may not necessarily result in the
Paugam, L, of joint audit highest audit quality. (2) Audit quality is better for the Big 4—-non-Big 4
Casta, J.F. auditor pair than the Big 4-Big 4 auditor pair.
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oversight authority

Authors Factors Influence on audit quality
Yan, H., Xie, S. | The audit team members’ In general, there is no pervasive deterioration in audit quality resulting from
response to stress auditors’ work stress that is under control. There is a significant negative
association between work stress and audit quality in the initial audits of
new clients after setting apart different stages of audit tenure, due to the
lack of comprehensive understanding of client and industry information.
Brown, V.L., (1) Level of knowledge of the (1) Lack of knowledge in the ISAs could impede audit quality for the
Gissel, J.L., international audit standards participants’ future audits. (2) Multi-tasking in general has been found to be
Neely, D.G. (2) Number of work tasks associated with reduced audit quality. (3) Overworked auditors are at a
(3) Degree of auditors' load higher risk of job burnout which can lead to poor audit performance. (4)
(4) Degree of involvement of Some audit firms’ activities may be hindering the production of high-quality
audit firms in other activities audits.
Léhlein, L. Quality control of the audit The initial introduction of external quality controls through peer reviews

enhanced the quality of services provided by audit firms. PCAOB (Public
Company Accounting Oversight Board) inspections have a positive effect
on audit quality.

De Fuentes, C.,
lllueca, M.,
Consuelo
Pucheta-Martinez,
M

The disciplinary sanctions
applied by the professional
organizations

Disciplinary actions imposed by the Institute of Accounting and Auditing
from Spain prompt changes in audit quality only when the auditors were
penalized with lower sanctions.

Gonzalez-Diaz,

The auditor tenure

Audit quality, measured as the likelihood that an auditor will submita

B., Garcia- qualified opinion, increases over the first five years of the relationship and

Fernandez, R., then decreases.

Lopez-Diaz, A.

Wang, C., Dou, | The change of the organization | Accounting firm size and listed company ownership not significantly affect

H. form of the audit firm the relationship between transformations and audit quality. Accounting firm
transformations improve audit quality.

Beisland, L., The audit client's governance For situations in which a significant relationship between audit quality and

Mersland, R., governance does exist, the sign of this relationship is always positive.

Strom, R.

Bills, K.L., and Membership in an association Small audit firm association members provide higher-quality audits and

Cunningham, of small audit firms charge higher fees than small audit firms that are not members of an

L.M. association.

Bell, T.B., (1) The auditor tenure (1) First-year audits receive lower assessments of audit quality, but quality

Causholli, M., (2) The fees for the non-audit improves significantly after the first year and it sustained over very long

Knechel, W.R. services tenure for the listed companies. Long tenure is associated with lower audit
quality for the sub-sample of privately-held firms. (2) The total non-audit
services fees are positively associated with quality for listed companies
and negatively associated with quality for privately-held clients.

Francis, J.R., Audit failure Certain auditor offices have systematic audit-quality problems and that

Michas, P.N. these problems persist over time. Offices with an audit failure are more

likely to have additional (new) audit failures in the subsequent five years,
suggesting a longitudinal contagion of audit failures over time.

Source: Own processing based on the reviewed articles, 2018

Although sometimes it may be easy to identify the
factors that affect the audit quality, in practice there can

be noticed that their influence may be different
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depending on the characteristics of the client company,
the audit firm, or the behavioural features of those
carrying out the audit on behalf of the audit firm.
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The analysis of the impact of the identified factors on the
audit quality made possible to identify certain results,
which on the one hand, were predictable, but on the
other hand, were apparently contradictory.

Thus, although Khasharmeh and Desoky (2018) and
Bell et al. (2015) state that the provision of non-audit
services to audit clients is associated with an
improvement in the audit quality, in recent years the
legislative changes have been made in respect of
restricting in different ways or even prohibiting the
provision of non-audit services to audit clients (SOX,
2002, EU Regulation No. 537/2014). However, in the
case of the study carried out by Bell et al. (2015), the
previous finding is valid only for the listed companies,
the result being the opposite in the case of non-listed
companies. Also, although for a long time it has been
considered that Big-N firms offer high quality services
than that provided by non-Big-N auditing firms, we find
that the results of the analysed studies provide
information contradicting this perception to a certain
extent. Thus, Abid et al. (2018) come to the conclusion
that all auditors, either from Big 4 or not from Big 4, will
provide audit services at the same level of quality over
different periods of time. Lobo et al. (2017) studied a
particular aspect of audit, i.e. the joint audit, and they
concluded that the association of two firms from different
groups (Big4 and non-Big4) was capable of providing a
higher quality audit than that offered by the association
of two Big4 firms. The only consistent result with the
general perception that Big4 firms provide the highest
quality audit services was that obtained by Choi at al.
(2017).

Febrianto et al. (2017) and Choi et al. (2017) obtained
different results regarding the influence of the causes of
the rotation of auditors on the audit quality (done on a
voluntary basis or as a requirement imposed by the law).
However, they also achieved similar results in terms of
the positive influence which the size of the audit firm had
on the audit quality.

The positive effect of the audit contract duration on the
audit quality was demonstrated by Choi et al. (2017),
Gonzalez-Diaz et al. (2015) and Bell et al. (2015), with
the observation that in the last case this finding was only
valid for the listed companies, in the case of non-listed
companies, the result having been opposite. The results
obtained by Broberg et al. (2017) are interesting
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because there can be observed the negative effect of
time pressure on the audit quality, but there are also
taken into account the behaviour elements determined
by the auditor's gender, training and experience, as well
as those of the size of the auditor (number of clients, the
size of office and/or audit firm).

A low level of professional knowledge is negatively
associated with the level of the audit quality, in the study
performed by Brown et al. (2016), the same effect
having the multiple tasks assigned to auditors
(overloading), and the involvement of audit firms in (too
many) other activities.

Léhlein's (2016) research highlighted the positive effect
of the inspections carried out by the professional bodies
and/or supervisors on the audit quality, and the one
carried out by De Fuentes et al. (2015) pointed out such
an effect even in the case of the disciplinary measures,
but only if the sanctions applied to the auditors were
small.

Yan and Xie (2016) found the negative impact of the
professional stress on the audit quality, especially in the
initial audit engagements. At the same time, they
observed that there were perceptions of the professional
stress and responses to it which vary from one person to
another depending on the individual characteristics of
the auditors. Thus, the results of the study suggest that
the auditors within the international audit firms and key
audit partners respond better to professional stress than
the experienced auditors within the field of activity of the
client firm. On the other hand, there was no evidence of
any relationship between the auditor’s gender or age
and the auditor’s response to stress.

However, it was found that auditors tend to be more
sensitive and to react more strongly to state-owned
client firms. Beisland et al. (2015) highlighted the
positive effect of the client firm's governance mechanism
on the audit quality. A research performed by Francis
and Michas (2013) highlighted the effect of longitudinal
contagion of failures in audit over time.

Therefore, as other authors state defining and evaluating
the quality of an audit is sometimes a difficult process
(Colbert and Murray, 1999).

It is believed both among practitioners and at the level of
the regulatory bodies that, in order for auditors to
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perform a quality audit, it is essential for them to
maintain their professional skepticism and to make
appropriate professional judgments.

The professional judgment and the factors influencing it
have been object of the practitioners and researchers’
concerns. For example, Mansouri et al. (2009) believe
that the public can rely on the representations of an
auditor when the public trusts that the auditor has acted
as an impartial judge, who has drawn the conclusions
based on objective evidence. This happens because up
against the financial reporting, which is influenced by
factors such as the accounting standards, the economic
factors, responsibilities and professional ethics, the audit
also involves a critical professional judgment. In audit,
professional judgement refers to the use of audit
knowledge and experience, gained through the in-depth
study of the accounting and auditing standards and of
the ethical code of the profession, in order to make the
right decisions.

There are many research analysing how knowledge can
affect the professional judgment within audit and how to
support auditors in making the best decisions (Mala and
Chand, 2015). At the same time, other authors point out
that the acquirement of knowledge by auditors is
achieved through education, training and experience
(Bhattacharjee and Moreno, 2002).

Although there are many quality determinants, it is
observed that the effect of their action often depends on
the response that auditors can provide in situations
where there is a risk of diminishing the quality of audits.
In this respect, it is essential to determine how auditors
perform their tasks and what kind of education and
training could support them in making the best
decisions.

In this respect, in order to assess what can be done to
ensure a high quality level of the services provided by
the financial auditors, we consider to be significant the
strategic objectives that the US PCAOB - Public
Company Accounting Oversight Board established for
the period 2018-2022: (1) improve the audit quality
through a combination of prevention, detection,
deterrence and remediation of deficiencies; (2)
anticipate and respond to the changing environment,
including emerging technologies and related risks and
opportunities.

Taking into account these concerns and also our own
findings, we consider that a first way to improve the audit
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quality is to ensure an initial and continuing quality
training for the financial auditors by linking the content of
the curricula and the professionals’ required training
courses to the current economic realities. Starting from
the finding that the size of the audit firm (membership in
Big4) is not always a determinant of the audit quality, it
becomes increasingly clear that the individual level of
the financial auditors’ training is a determinant of quality
and that, for this reason, the financial auditors and audit
firms should be concerned with the assurance of their
own professional development and their employees’
development beyond the training requirements imposed
by the professional organizations.

We also consider the fact that, at the level of the audit
firms, there may be more flexibility in organizing specific
training programs for the needs of the employees, taking
into account the more accurate knowledge of their
needs, as well as the obligations imposed by the
International Standard on Quality Control (ISQC) 1 -
Quality Control for Firms that Perform Audits and
Reviews of Financial Statements, and other Assurance
and Related Services Engagements, the International
Standard on Auditing (ISA) 220 - Quality Control for an
Audit of Financial Statements and the Statement of
Membership Obligations) 1 - Quality Assurance.

Therefore, improving the audit quality is not and should
not remain just a concern of the oversight authorities
and professional organizations, but it must also be a
constant concern of the managers from the audit firms
which need to emphasize the importance of their fraining
programs of employees for their companies. There can
be assumed that a very good professional training will
enable the financial auditors to carry out professional
quality judgments at all stages of the audit.

On the other hand, we find that many determinants of
audit quality are beyond auditors' control. There are
rules imposed by legislation on the rotation of auditors
and on the provision of non-audit services so that
auditors can only respect them regardless of what
researchers find out about the effect of these obligations
of the auditors on the audit quality. Thus, Gonzalez-Diaz
etal. (2015) assumed that a manner to measure the
audit quality was the probability that an auditor would
issue a qualified opinion, concluding that the probability
increased in the first five years of the contract and then
decreased. In this context, it can be said that along with
the passage of time, the client firm's motivation to
change the auditor disappears, because a quality audit,
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in this respect, is unflattering to it. Therefore, the
introduction of the rules on the auditors’ rotation and
those to reduce or eliminate the threat of familiarity can
be considered a way to ensure the audit quality.

Also, the engagements performed by the financial
auditors are subject to the market rigors, so that the
decisions of the client firms in terms of the selection of
auditors are often influenced by psychological factors
(motivation, persuasion, attitudes), whose accurate
quantification is not always possible, which often makes
impossible to act on them. Similarly, the financial
resources available to client firms are an important
restriction in selecting an auditor who, even if it provides
high quality services, it can also practice high fees,
which cannot be paid by some categories of client firms.

In respect of the quality control on the auditors' work and
the possible sanctions applied to them, it is obvious that
their purpose is actually to identify and sanction the
prospect impairments found in the audit performance so
that the planning and effective implementation of such
controls and the provision of recommendations in terms
of their removal are the direct methods for improving the
audit quality. This also prevents the longitudinal
contagion effect of audit failure.

Regardless of the factors acting on the audit quality, the
correct judgement and ethical actions of the auditor are
those that can lead to a quality audit. For this, an auditor
must have a high level of professional knowledge and
competence and must have assimilated the ethical
conduct required by the professional and social
regulations.
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Radical changes have been introduced in the hedge
accounting framework by the new IFRS accounting
standards. In particular, the hedge effectiveness regime
has been completely overhauled and replaced by a
strong principles-based charter. The relevance of
qualitative assessment procedures has, accordingly,
increased making the audit of such assignments
immensely challenging. Pronouncements from
regulatory bodies providing professional guidance on
audit issues of hedge accounting and effectiveness
testing have failed to keep pace with this rapid transition,
enhancing the complexity of such audit exercises. In the
present article, after providing a brief analysis of the
contemporary hedge accounting and effectiveness
testing provisions, we dwell upon the salient issues
connected with the auditor’s predicament and highlight
the way forward in the changed environment.
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Hedge accounting is an accounting procedure whereby
the changes in the values of hedged items and hedging
instruments (that would, under normal accounting, find
their way into the income statements of different
accounting periods) are presented in the income
statement of the same accounting period. This enables
the risk management strategies of hedging entities to be
reported in tandem with the economic effects of the said
strategies. If hedge accounting is not adopted, the
hedged item and the hedging instrument are considered
as unrelated objects and, therefore, accounted for on an
item-by-item basis. Hedging instruments, usually being
financial derivatives, are considered at fair value through
profit or loss (FVTPL hereinafter) and the hedged item is
classified on the basis of its intrinsic nature and
measured and valued accordingly. This possible
difference in the basis of measurement and valuation
could result in distortion in the reporting of impacts of
changes in the values of the hedged item and the
hedging instrument in the income statement. The
corresponding financials could transmit an impression of
enhanced earnings volatility among user groups that is
not warranted by economic reality. The provisions of
hedge accounting are enacted to obviate this anomaly
by enabling the entity, which takes recourse to hedge
accounting, to match the measurement bases or value
changes of the constituents of the hedging relationship.
This is necessary to ensure the correct reporting of
income volatility in the financials.

Hedge accounting is, however, allowed only on the pre-
condition that the hedge is effective. It, thus, becomes
necessary for auditors to take a call on hedge
effectiveness in auditing the accounts of entities
adopting hedge accounting.

A radically upgraded hedge accounting framework has
been introduced by International Financial Reporting
Standard (IFRS hereinafter) 9 (IASB, 2008, 2012). The
new pronouncements are aimed at rationalizing the
accounting and reporting for financial hedges in order to
provide an accurate and synchronized portrayal of the
risk management strategies of the entity in its reported
financials (IFRS Foundation, 2013; Kablan, 2014;
McCarroll and Khatri, 2014; Panaretou et. al 2013). A
closer correlation between the economic implications of
such strategies and the accounting and reporting thereof
is intended (Chang et al, 2016).
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In view of the nascent status of the new
pronouncements, there exists little authoritative
professional guidance for auditors in context of
assessing effectiveness of derivative hedges. This issue
assumes significance because of the huge variety of
hedging situations encountered in practice, precipitated
by the multifarious risk components desired to be
hedged against by entities together with diversity of
hedging instruments accessible for the purpose. As a
corollary, a variety of procedures could be adopted by
the auditor for effectiveness testing and a consensus
regarding the hedge effectiveness assessment criteria
among the fraternity is unlikely. In the absence of
standardized pronouncements, individual perceptions
could have a significant say in the overall audit
assessments. For instance, whether a correlation
measure is fully appropriate to be the ultimate
determinant of effectiveness and, if so, the degree of
correlation that can be construed to be adequate
evidence therefor may be an issue of debate.

The paucity of structured pronouncements in this field
result in personal experience and professional
judgement constituting the cornerstones of audit
decisions. In the pre-IFRS 9 realm, the overwhelming
perception among users and auditors was that
quantitative tests were both necessary and sufficient for
establishing hedge effectiveness. Such tests could take
the form of Dollar Offsetting, Correlation & Regression
analysis or variants thereof (Althoff & Finnerty, 2001;
Canabarro, 1999; Ederington, 1979; Finnerty & Dwight,
2002; Franckle, 1980; Kalotay and Abreo 2001; Kawaller
& Koch, 2000; Royall, 2001).

However, the new pronouncements on hedge
accounting have introduced sweeping and far-reaching
changes. The well-entrenched “80/125” bright line
quantitative requirement has been done away with and
replaced by a set of principle-based criteria. No
numerical range of effectiveness is prescribed. The
revised standard requires the presence of an economic
relationship between the hedging instrument and the
hedged item, with credit risk not dominating this
relationship and an opposite hedge ratio designating the
hedge for establishing hedge effectiveness.
Nevertheless, if ineffectiveness is persistently reflected
in a hedge, the continuance / sustenance of the
economic relationship and the veracity of the hedge ratio
needs to be unequivocally established by the entity.
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It is pertinent to mention that the I1AS 39 (that
preceded IFRS 9) did not contain any explicit
provision regarding prescribing a numerical bright
line for high hedge effectiveness of hedging
relationships. The “80/125” bright line benchmark
owed its origin to the perceived link between “high
effectiveness” and “high correlation” with the latter
being generally interpreted as the 80/125 rule in the
social sciences (Swad, 1995; Lipe, 1996).

Several fundamental amendments have been introduced
by the new standards in the hedge accounting
framework, in general and effectiveness testing, in
particular. The cardinal features of these standards in
the present context include (Althoff et. al, 2014; BDO,
2014; Deloitte, 2013; Du Plooy et. al,2014; KPMG, 2013;
PwC, 2013):

(a) the adoption of a principle-based hedge
effectiveness assessment in lieu of the 80/125
percent “bright line” offset prescription;

(b) replacement of the requirement of prospective and
retrospective assessment of effectiveness by
assessment on a prospective basis at the
commencement of each hedge period; and

(c) greater autonomy to the entity in demonstrating
hedge effectiveness.

The following three-pronged hedge effectiveness
assessment criteria is pronounced in context of a
hedging relationship:

(i) the constituents of the hedging relationship
should have an underlying economic relationship
that may be asserted either through qualitative or
quantitative testing or both;

(i) the value changes emanating from the economic
relationship among the hedge constituents
should not be dominated by the effects of credit
risk (Zoltan, 2016);

(iii) the hedge ratio that is used for designating and
describing the hedging relationship in context of
hedge accounting shall be the same as the ratio
based on the physical volume actually adopted
by the reporting entity of the constituents of the
hedge.
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The opposite directional movements of the price
processes of the constituents of the hedging relationship
as a response to a causal economic impact of the
underlying risk stimulus would be strong testimony of the
existence of an economic relationship. Existence of a
statistical relationship may, unilaterally, not be
conclusive of the existence of such causal relationship.
However, strong inverse correlation would categorically
substantiate such a causal connection.

The regulators have retained the earlier paradigm of not
prescribing any specific methodology for establishing a
causal economic association, making the auditors’ role
especially precarious. The auditors’, in exercise of their
judgement and skill, need to ensure that the method
captures the essence of the hedging relationship.
Appropriate quantitative outcomes would invariably
corroborate qualitative inferences in borderline cases
(Deloitte, 2012; Ernst & Young, 2011, 2014 a, b, ¢).

If the critical terms of the constituents of the hedging
relationship are matched and the derivative has a zero
nil fair value at the point of hedge creation, a prime facie
inference of an economic relationship would seem
vindicated with a hedge ratio of 1:1. Nevertheless, a
review of the factors contributing to hedge
ineffectiveness, if any, needs to be conducted. It would
be sufficient, in general, to perform a qualitative
assessment. On the other hand, if the critical terms are
not entirely matched but nearly so, it may be appropriate
to corroborate the qualitative results by numerical or
statistical tests. In such situations, professional
judgement would dictate the need for and extent of
quantitative validation actually required. In particular,
quantitative outputs may be valuable in demonstrating
that an adequate underlying economic relationship
subsists despite the critical terms mismatch. Numerical
and/or statistical test results may also provide evidence
of the appropriateness of the hedge ratio adopted in the
hedging relationship.

If there is considerable incongruity between the critical
terms of the components of the hedging relationship but
the derivative has the same or related underlying, it may
be necessary to substantiate qualitative justification of
an underlying economic relationship and the hedge ratio
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by a thorough numerical and/or statistical testimony. The
auditor’s professional skill, astuteness and judgement
are called into scrutiny in such situations.

Nevertheless, the “80/125" offset bright line adherence is
no longer mandated. With sufficient underlying rationale,
a smaller offset may be accepted as conclusive
evidence of high effectiveness. It is cardinal to analyze
actual and potential hedge ineffectiveness and identify
factors contributing thereto e.g. credit risk, basis risk with
complete and proper documentation.

The second condition for hedge effectiveness is that the
value changes in the constituents of the hedge causally
emanating from the underlying economic relationship
must not be dominated by the price changes that are a
consequence of the impact of credit risk. The credit risk
for this purpose would include the credit risk of (i) either
of the hedge components or both and (i) of the hedging
entity as well as the counterparty.

In context of this provision, the auditor needs to exercise
discretion on two counts. Firstly, he is required to identify
and authenticate the changes in value of the hedge
constituents due to market factors (hedged risks) and
those due to the impact of credit risk. Thereafter, he
must gauge whether or not the value changes due to the
influence of credit risk “dominate” the value changes due
to the hedged risk.

The assessment of the effect of credit risk, generally,
takes the form of a qualitative appraisal. Entities
usually have risk management policies in place that
elaborately describe the risk limits for counterparties,
together with procedures to be implemented for the
periodic monitoring of the creditworthiness of these
parties. If the credit standing of a party declines
significantly, provision would be made for the
initiation of appropriate corrective measures.
Recourse is, sometimes, had to numerical simulation
and/or statistical approaches e.g. for isolating factors
contributing to low offset in certain hedges and
assessing their degree of influence.

The ratio of the physical quantities of the hedge
constituents is termed as the hedge ratio. The
optimal hedge ratio corresponds to the minima of the
variance of the portfolio comprising of the hedge
components i.e. the hedged item and the hedging
instrument. The ratio takes the value 1:1 in the event
of the hedged risk and the underlying of the hedging
instrument being perfectly correlated. In general, the
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hedge ratio depends on the covariance of the price
processes of the hedge constituents.

The third prescription for hedge effectiveness mandates
that the hedge ratio implicit in hedge accounting
construct adopted by the entity must be the same as that
actually applied for construction of the hedge. However,
it is emphasized that the standard insists on the equality
of the “hedge ratio” only, but does not require that:

(a) the “extent of hedging” be identical in both contexts;

(b) the hedge ratio be so chosen as to minimize
effectiveness; and

(c) any prescribed methodology or template be used for
hedge ratio computation.

It follows that the standard recognizes that there may
subsist no ‘right’ answer and, as such, the regulators
feel that the entity’s management and auditors are best
placed in the matter.

The standard does not envision a “perfect hedge”. If
imbalances in hedging are likely to arise due to the
standardized contract sizes of the derivative used for
hedging, the hedging would very much qualify this
mandate in the absence of other evidence precipitating a
contrary inference.

Retrospective testing of hedge effectiveness has
been dispensed with. The assessment of hedge
effectiveness needs to be performed at the inception
of the hedge and, thereafter for each immediately
following reporting period at the beginning of such
period.

However, measurement and recognition of hedge
ineffectiveness by entities adopting hedge
accounting is required as earlier. In this context, the
measurement of hedge effectiveness is different from
hedge effectiveness testing. Whilst the effectiveness
assessment pertains to the determining the
admissibility for hedge accounting of the hedging
relationship, the latter relates to its subsequent
accounting. That is, in the event of the hedging
relationship being eligible for and the reporting entity
choosing to adopt hedge accounting, the entity must
measure and recognize hedge ineffectiveness to the
income statement forthwith (except for a cash flow
under-hedge). The provisions in relation to eligibility
criteria have undergone radical changes while those
on subsequent measurement and recognition of
hedge ineffectiveness are substantively unchanged.
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Similarly, there is the additional accounting requirement
to recognize and measure the ineffectiveness arising out
of the influence of credit risk to determine the amount of
hedge ineffectiveness to be recognized in the income
statement. Again, this ineffectiveness measurement is in
addition and subsequent to the determination of the
impact of credit risk changes for purposes of vetting the
“‘dominance” test of hedge effectiveness, which is
necessary for meeting the criteria for entitlement to use
hedge accounting, in the first place.

It needs to be emphasized here that auditing in hedge
accounting environment is immensely intricate as such
accounting procedures allow entities to defer recognition
of gains and losses relating to the hedging relationship,
thereby calling for enhanced due diligence. This is so
because if, in subsequent years, it is found that the client
had inappropriately deferred gains/losses under the
guise of hedge accounting, material write-offs will result.

At the very outset, the classification of a set of
transactions as constituting a hedging relationship
involves exercise of prudence and judgement. It needs
to be based on an objective assessment of several
factors that would include, but not be limited to, (i) the
motivation for and the intent underlying the transaction
at the time of initiation; (ii) the uncertainty, if any,
embedded in the exposure purported to be hedged; and
(iii) the correlation between the hedge and the
underlying exposure.

In the context of assessing hedge effectiveness, a
seminal distinction in perspective must not be
oversighted. While the entity’s management may be
inclined to assign some weightage to the possibility of
positive returns emerging as by-products of risk
management strategies, the auditor’s analysis would be
focused entirely on the risk mitigation effects thereof.
Consequently, it may be appropriate in many instances
for the auditor to undertake a hedge assessment
independent of the management's view thereon.

While high “hedge effectiveness” remains the cardinal
pre-requisite for entities to avail hedge accounting,
pronouncements on the auditing thereof are few leaving
profound scope for exercise of professional judgement
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and discretion by the auditor. While several quantitative
tests of hedge effectiveness are available, the
underlying philosophy of most of them is the negative
relationship between the changes in value of the
constituents of the hedge. However, to what extent
these methods serve as reliable auditing procedures
remains unclear in view of the differing vantage points.
Besides, the standards remain silent on the choice of
methods as well as the desired test results for inferring
high effectiveness.

The auditor’s assessment exercise would invariably
commence with review the client’s calculations, models
and documentation. The outcome of such “review”
exercises would enable him to formulate the future
course of action towards taking a call on the
effectiveness of the entity’s hedging strategies. It would
be imperative for the auditor to thoroughly examine the
relevant information and reporting systems in vogue in
the client organization, experience and expertise of
client’s staff in financial markets and in understanding
and dealing with the various hedging instruments being
employed.

A valuable strategy that is not only gradually finding
acceptance among audit firms but also becoming
advisable in view of the escalating complexity of
business operations and the variety of hedging
relationships is the hiring of specialists in specific areas
of audit. The engagement of these specialists and
judicious use of their expertise will, undoubtedly,
enhance the quality of audits. Furthermore, auditors
could take recourse to the US PCAOB pronouncements
and practices of US audit firms for guidance, they being
the most sensitized outfits in the profession.

While the paramount factor in assessing the eligibility for
hedge accounting is, unquestionably, the effectiveness
of the hedge, several factors would facilitate such an
inference by the auditor e.g. the unambiguous
identification of the position or item being hedged, the
designation of hedge components as a hedge and also
of the management's intent in the hedge documentation,
the expected continuance of the hedge to be effective
etc.

As mentioned earlier, the standards do not envision a
perfect hedge. As such, a specific one-to-one
identification of the hedging instrument with the hedged
item or position is neither envisaged nor to be insisted
upon by the auditors. Furthermore, the existence of a
high degree of inverse correlation would be strong
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evidence, although there could be situations where
qualitative assessments suffice. The situation,
essentially, needs to be handled on a case to case basis
with professional due diligence, particularly with the new
subjective effectiveness criteria coming into play.

To start with, it would be appropriate for the auditors to
look at the qualitative aspects of the hedging
relationship, in particular, the characteristics of the

products used for hedging against underlying exposures.

The subsequent steps would largely be determined by
the nature of the hedging relationship, the client’s
internal controls environment as well as the auditor’s
own professional skill set and experience. Valuable
inputs can be obtained from the entity’s technical
experts on salient and complex operational aspects,
although reliance thereon should be with extreme
restraint, comprehensive corroboration and thorough
due diligence.

Nevertheless, if the auditor does decide to accept the
entity’s use of a correlation based quantitative measure,
two vital issues need to be assessed:

(i) The appropriateness of the acceptable range of
correlation adopted by the entity’s management in
context of the nature of hedged items. It is
emphasized that acceptable range would depend on
whether the hedged item is a portfolio of assets or
liabilities or a specific transaction or interest rates or
foreign exchange transactions.

(i) The suitability of the time periods that were
considered when assessing correlation. Possible
alternatives would be to cover future periods up until
the expiry of the hedged contracts, the current
financial year or somewhere in-between. It is for the
auditor to assess that the time frame selected by the
entity’s management is in line with the envisaged
objective of the hedging relationship.

The depth of the audit exercise shall, as usual, be
dictated by issues of materiality/ significance of the
hedging relationship in context of the overall business
dimensions of the entity, the past relationship and
experience of the auditor with the client and, perhaps
most importantly, the internal controls that the client has
in place.

The audit assignment would be essentially incomplete
without a comprehensive review of the hedge
documentation. This is absolutely necessary as
complete, precise and comprehensive documentation is

No. 1(153)/2019

a cardinal pre-requisite for availing hedge accounting.
The auditor must ensure that this mandate is faithfully
met.

Another issue of significance that calls for auditor’s
decision making is whether the (risk offsetting) influence
of other instruments or positions taken within the entity
needs to be assessed as part of the hedge effectiveness
assessment. The level at which the reduction or
mitigation of client risk is to be assessed by the auditor
is also relevant to the audit exercise. In general, the risk
considered would be at the entity level with emphasis on
the specific transaction in context of which the hedging
relationship is under review.

It is unquestionable that the audit of hedge accounting
relationships exposes the auditor to a greater audit risk
relative to audit of situations wherein the hedge
components are accurately recorded under mark-to-
market accounting. The situation is further aggravated
by the paucity of professional pronouncements on this
issue, particularly, in context of the completely renovated
hedge accounting framework. Under the circumstances,
the auditor, really, has little choice but to rely upon his
own professional skills, judgement and experience.
Needless to say, the role of a meticulous due diligence
can hardly be overemphasized in this situation. It is
pertinent to underscore at this point that the new hedge
effectiveness assessment framework enables a powerful
principles based testing formulation which is significantly
more amenable to qualitative assessment than its
predecessor that had literally encapsulated to the
“80/125” bright line test.

The audit exercise in context of hedge effectiveness
testing would invariably proceed with a review of the
qualitative aspects of the hedging relationship, the
nature of the products used for hedging against
underlying exposures and the client’s internal controls
environment. A comprehensive review of hedging
documentation is imperative and indispensable. In
case quantitative evidence is presented to the auditor
to vindicate the hedge effectiveness, the underlying
models, the input parameter values and periodicities
and the calculations may need to be examined. There
may also be situations in which the auditor may, suo
moto, decide to adopt quantitative assessment
procedures.
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Most importantly, in course of the audit exercise, the
auditor must never overlook that perspectives of hedging
may vary across the client and the auditor. For the client,
the hedging strategy may translate to a risk-return
tradeoff, whereas the auditor will simply view it in context
of mitigation or management of risk. Another caveat is
that there may exist a number of hedging strategies like
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ABSTRACT

Starting from the controversial influence that prudence
may have on the credibility of accounting information
and from the fact that there are different views of the
global accounting systems on this concept, the present
research aims to analyze the level of formal
convergence between the Romanian accounting
regulations and the International Financial Reporting
Standards (IFRS) on the application of prudence. In this
regard, the requirements for provisions, property, plant
and equipment, inventories and receivables were
considered, with a focus on asset depreciation and
impairment losses, elements that were considered in this
case as being representative for prudence in accounting.
Using the Jaccard coefficients, the paper compares the
requirements of the Romanian accounting regulations,
represented by OMFP no. 1802/2014 with the ones
presented in IAS 16 ,Property, plant and equipment’,
IAS 36 ,Impairment of Assets”, IAS 38 ,Intangible
Assets”, IAS 37 ,Provisions, Contingent Liabilities and
Contingent Assets”, IAS 32 ,Financial Instruments:
presentation” and IFRS 9 ,Financial Instruments”. The
results show that the highest degree of convergence is
identified for the provisions, and the lowest for financial
assets. Also, the requirements on depreciation and
impairment losses presented in OMFP no. 1802/2014
differ significantly from those presented in IFRSs.

Keywords: Romanian accounting requlations, IFRS,
similarity, convergence, accounting policies

JEL Classification: M41, M48

To cite this article:

Ciocan, C.C. (2019), Prudence vs. Credibility. A Formal
Comparative Analysis between Romanian Accounting
Regulations and IFRS, Audit Financiar, vol. XVII, no.
1(153)12019, pp. 114-123,

DOI: 10.20869/AUDITF/2019/153/004

To link this article:
http://dx.doi.org/10.20869/AUDITF/2019/153/004
Received: 29.10.2018

Revised: 07.11.2018

Accepted: 13.11.2018

Runim Fvancing, year XVII



Globalization has intensified unprecedently in the recent
years, being considered, perhaps, the most important
economic process that marked the end of the
millennium. After nearly 50 years in which ,three
different worlds” co-existed: countries with developed
economies, with developing economies and those with a
hyper-centralized economic system, these worlds have
come closer, barriers between them being reduced.
Their national economies have become more and more
interconnected within the international economic system
and have gradually come to a global economic system
where economic interdependence between countries is
considered to be an essential element (Olaru and Olaru,
2009). In terms of accounting, the two dominant
accounting systems (the Anglo-Saxon and the
Continental one) exerted a strong influence on national
accounting systems that showed significant differences.
These differences generated many concerns regarding
an unique reporting framework. Under these conditions,
international accounting harmonization has become
necessary, with the aim of eliminating differences in
financial reporting between countries, being increasingly
demanded by investors, especially foreign ones who
needed to compare, by equivalent criteria, the
opportunities for capital placement. The start of the
international accounting convergence process took
place in October 2002 when the FASB and the IASB
announced the signing of a Memorandum of
Understanding called Norwalk Agreement, an act that
will remain in the history of international accounting as a
compromise made for the adoption of some compatible
solutions for problems related to accounting treatments
(Dima Cristea and Saramat, 2011, p. 3).

In the context of the current economy, the decision
making process is dependent on the quality and the
quantity of information provided by companies. At the
same time, accounting information results from primary
accounting data, processed by accountants. Given the
mere fact that human resources are implicated it is
subjected to a high degree of subjectivity. When
referring to subjectivity in accounting, we must consider
the prudence principle. It requires accounting
information to be pessimistic, to ignore unrealized gains
and asset gains, and to consider losses and the rise of
real or potential debts. This concept is found in every
country's accounting regulations and pursues the same
idea everywhere: to provide a safety margin for society
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and users of financial information (Toma 2001). It
induces the idea of legal protection, meaning that it
protects tomorrow's owner from an expense that
belongs to today's owner and avoids decapitalization of
the firm, which may occur in response to the distribution
of unrealistic benefits (Horomnea 2013). It also prohibits
the overstatement of a company's assets and income
and the understatement of its liabilities, expenses and
equity, and implies taking into account potential losses,
risks and impairments, without leading to the creation of
hidden reserves or oversized provisions.

In IASB's view, the Conceptual Framework for the
Preparation and Presentation of Financial Statements,
issued in 1989, presented prudence between the
qualitative characteristics of the financial statements,
more precisely as a component of credibility. Its review
in the years that followed, with an emphasis on the 2010
version, has produced a number of major changes,
including the exclusion of prudence on the grounds that
it disagrees with neutrality and that it is not an universal
characteristic, which applies to all the standards. In
order to eliminate this inconvenience and to meet the
demands of those that opposed to the exclusion of
prudence from the Conceptual Framework, in the March
2018 version of the Framework, the Council
reintroduced prudence in close correlation with
neutrality. Thus, in the current version, it is specified
that: ,neutrality is supported by the exercise of
prudence” (point 2.16 IASB, 2018) and that its exercise
does not imply an informational asymmetry, the latter not
being a feature of useful financial information. Mihalache
(2016) emphasizes that prudence is reflected in UK
accounting regulations, as in the 1989 version of the
IASB's Conceptual Framework, among the requirements
needed to ensure the credibility of financial information.

In FASB's (Financial Accounting Standards Board) view,
unlike IASB, prudence was not seen as a component of
credibility but it was considered necessary, being a
reaction to the uncertainty that exists in the economic
system.

The Continental accounting system, closely related to
the Romanian accounting system for a long time, is
oriented towards taxation and the use of the banking
sector as the main user, the financial markets being still
in an early stage. In these circumstances, the
accounting was over-directed towards prudence
(Bebeselea, 2016), this principle being considered of
vital importance and also a precaution for creditors.
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Starting from the importance of the International
Financial Reporting Standards proposed by the IASB in
the process of harmonization at international and
national level, we considered necessary to analyze how
prudence is addressed in the international accounting
referential and in Romanian accounting regulations, prior
to conducting an analysis of material convergence (de
facto) on this subject. Jaccard coefficients will be used
for this purpose, this method being the most used and
recommended in the international literature as it
provides a much more credible basis for evaluation
compared to other existing methods for analyzing the
degree of formal convergence (de jure) between certain
sets of regulations (Fontes, Rodrigues, & Craig, 2005, p.
417).

Referring to International Financial Reporting Standards,
it can be argued that they address the issue of prudence
in terms of the effects of its application, exercised over
the various elements included in the financial
statements. As seen from the perspective of the national
regulations, lonascu and Feleaga (1997, p.372) identify
the place of prudence from an operational point of view
in the valuation process, namely in the valuation of
elements at the end of the financial year and their
presentation on the balance sheet, as presented in the
current national regulations (MFP 2014).

We propose, in the following, to present: the current
state of the field regarding the analysis of convergence
between different sets of regulations (first section), the
methodology applied in the undertaken analysis (second
section), the analysis of the results and the identification
of the main factors that have led to the appearance of
differences between regulations (third section), as well
as the conclusions and the limits of the study (last
section).

The accounting literature on the formal convergence
between different sets of regulations is based mostly on
the work of Rahman, Perera and Ganeshanandam
(1996) and that of Fontes et al (2005). This section aims
to create an image of the research on formal
convergence both at the international literature level,
referring to the most cited papers, as well as at the level
of the Romanian academic environment.

A first paper belonging to Rahman, Perera and
Ganeshanandam (1996) introduced a methodology for
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measuring formal harmonization between countries,
targeting the case of Australia and New Zealand. The
study involved a comparison of the requirements
applicable to listed companies by focusing on
presentation, disclosure and measurement. For this
analysis the requirements of the standards were
divided into four types: type 1 (required for all listed
companies), type 2 (recommended or suggested), type
3 (permitted), or type 4 (not allowed). The method
used by the authors was Multiple Discrimination
Analysis (MDA), the purpose of which was to measure
the level of formal harmonization between the two
countries' accounting regulations. The results of the
study highlighted the usefulness of the method and
served as a model for many other researchers. Garrido
et al. (2002) developed a methodology for measuring
formal harmonization that could be used to analyze the
degree of comparability between different sets of
regulations at different times or even between different
countries. The authors provided a method for
measuring the progress of IASC on formal
harmonization, based on three historical stages in the
development of the standards: 1973-1988 (Stage A),
1989-1995 (Stage B), 1995-present (stage C). The
analyzed sample contained the accounting treatments
included in the International Accounting Standards
(IAS) which have been modified over the existence of
the IASC. The authors divided them into four
categories in a similar manner to the methodology
applied by Rahman, Perera and Ganeshanandam
(1996), as follows: ,requested”, reference”, ,allowed”,
and ,forbidden”. The results were obtained using the
Euclidean Distance Method and indicate that the IASC
has made significant progress regarding the
comparability of financial information.

Fontes et al (2005) studied the comparison between
a set of national accounting standards (for the case
of Portugal) and IAS / IFRS. The author proposed
three methods for measuring formal harmonization,
namely Euclidean distance, Jaccard coefficients and
Spearman coefficients. The analyzed sample
included a number of IAS / IFRS accounting
requirements, and the results indicated a high level
of convergence between Portuguese and
International Financial Reporting Standards. After
applying all three methods the authors'
recommendation was to use Jaccard's coefficients
because this method provides a much stronger basis
evaluation compared to the other proposed methods.
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The study of Ding et al. (2005) investigated the degree
of convergence between national accounting standards
for a sample of 30 countries and the 1AS, using two
indices: the absence index (to quantify the extent to
which certain accounting rules are not found in the
National Accounting Standards, but they are covered by
IAS) and the divergence index (which covers rules
related to the same accounting item, but differ in the two
sets of standards). Additionally, through a regression,
the determinants of absence and divergence for the
analyzed sample were identified.

Strouhal (2009) focused on the degree of convergence
between Czech accounting standards and IFRSs
through Jaccard's similarity coefficients. The results of
the study indicate a high degree of convergence
between the two analyzed sets.

Qu and Zhang (2008) studied the convergence between
Chinese accounting standards and IFRS, using fuzzy
clustering method. The results of the study showed a
high degree of convergence between the two sets of
standards. Another study that focused on the
convergence of Chinese standards with IAS / IFRS, this
time using a longitudinal analysis for the 1992-2006
period of time, belongs to Peng and van der Laan Smith
(2010). For the analysis, the Chinese accounting
standards were compared with IFRS and a convergence
score for each item analyzed was established using
three categories: ,total convergence”, ,substantial
convergence” or ,non-convergence” with IFRS.

Baltariu and Carstea (2012) analyze the degree of
formal accounting harmonization within the European
Union regarding EC Regulation no. 1606/2002 adopted
by the European Parliament and the European Council
on 19 July 2002, which regulates the IFRS application
for the financial reporting of listed European companies.
For this purpose, Rogers and Tanimoto coefficients,
Lance and Williams coefficients, the Euclidean distance
coefficient and Jaccard's coefficients were used. The
results confirmed the hypothesis according to which: the
degree of similarity is higher between the Romanian
accounting system and the accounting systems of the
countries that belong to the continental accounting
system and is smaller between the Romanian
accounting system and the accounting systems of the
countries that belong to the Anglo-Saxon system.

Girbina et al (2012) presented a comparative study
between Romanian national regulations and IFRS for
SMEs in order to determine the differences and
similarities between the two sets of regulations, using
four indices: the modified Jaccard coefficient, the
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absence index, the divergence index and the average
distance.

Albu and Palarie (2016) analyzed the level of
convergence between Romanian accounting regulations
and IFRS (IAS 16, IAS 17, IAS 41 and SIC 15) over a
period of ten years. The authors assigned scores such
as: ,1 for full convergence” and ,0 for complete
difference”, in order to measure the level of convergence
between the requirements of both standards. The results
showed that in 2005 there was a high level of
convergence for property, plant and equipment, medium
level of convergence for leasing and divergences for
agriculture. The analysis also revealed that the level of
convergence has improved over time, but there is still
room for more.

In order to determine the degree of formal convergence
between Romanian accounting regulations and IFRS
(with emphasis on IAS 16, ,Property, plant and
equipment”, IAS 36 ,Impairment of Assets”, IAS 38
LIntangible Assets”, IAS 37 ,Provisions, Contingent
Liabilities and Contingent Assets”, IAS 32 ,Financial
Instruments: Presentation” and IFRS 9 ,Financial
Instruments”) with respect to prudence, we used a
methodology based on Jaccard coefficients, calculated
using the following formulas:

Sij=

- (a+b+c)

a

ij= _(brc) where,

(a+b+c)
Sij - Jaccard's similarity coefficient, which is the extent to
which the sets of regulations i and j are similar;

Dij - Jaccard's distance coefficient, which is the extent to
which the sets of regulations i and j are different;

a - the number of elements found in both sets of
regulations;

b - the number of elements that are found in the set of
regulations j, but are not found in the set of regulations i;

¢ - the number of elements found in the set of
regulations i, but not found in the set of regulations j.

The Jaccard's similarity and distance coefficients values
are complementary, their sum being always equal to 1.
The closest the coefficient of similarity is to 1, the higher
the degree of convergence between the two sets of
regulations.
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To begin with, in order to establish the degree of formal
convergence between national accounting regulations and
IFRS, we analyzed the assets that require the use of
impairment losses and depreciation, and the provisions,
which are consistent with the prudence principle. Thus, we
analyzed the requirements for recognition, valuation
moments, types of values and other items attributable for
the following: provisions, property, plant and equipment,
intangible assets, inventories, accounts receivables and
short-term investments.

In OMFP 1802/2014, the valuation of assets and
liabilities is presented on several levels: first, in a
separate section, the general valuation rules are
established, after which, for assets and liabilities,
details are presented in the sections reserved for
each category (Istrate, 2018). Three aspects of the
assessment are taken into account in the Romanian

accounting: the valuation at entry, the valuation at
inventory and the presentation in the balance sheet
and at the retirement or disposal moment. In IFRS
we do not find a distinct section that presents the
general valuation rules and there is no delimitation of
the moments presented in OMFP 1802/2014. This is
why, for the selection of the elements analyzed to
determine the degree of convergence, we took into
account both the national accounting regulations and
IFRS regulations.

The comparative analysis undertaken in order to
establish the degree of convergence between the two
sets of regulations for the selected categories is
presented in Table no. 1.

‘ Table no. 1. Formal accounting convergence - analyzed categories

OMFP 1802 vs. IAS / IFRS

Category / Element
OMFP 1802/2014 ‘ IAS/ IFRS
Intangible assets
Recognition 1 0
Entry 1 1
Amortization 0 1
Impairment 0 1
Presentation and disclosure 0 1
Property, plant and equipment
Recognition 1 1
Entry 1 1
Amortization 0 1
Impairment 0 1
Presentation and disclosure 0 1
Inventories
Recognition 1 1
Entry 1 0
Impairment 1 1
Presentation and disclosure 0 1
Retirement or disposals 1 0
Provisions
Recogpnition 1 0
Changes in provisions - creation 1 1
Changes in provisions - increase 0 1
Changes in provisions - decrease 1 1
Use of provision 1 1
Reimbursement 1 1
Presentation and disclosure 0 1
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OMFP 1802 vs. IAS / IFRS

Category / Element
OMFP 1802/2014 IAS/ IFRS
Financial assets
Recognition 0 1
Entry 0 1
Impairment loss 0 1
Financial assets classification 0 1

Source: Authors’ compilation

The values of the Jaccard coefficients for the analyzed
categories can be found in Table no. 2.

Table no. 2. Jaccard coefficients for the analyzed categories

Jaccard coefficients OMFP 1802 — IAS / IFRS

Category " "

Sij Dij

Property, Plant and Equipment 0,20 0,80

Intangible assets 0,40 0,60

Inventories 0,40 0,60

Provisions 0,58 0,42
Financial Assets 0 1

Source: Authors’ compilation

For the first two analyzed categories, property, plant
and equipment and intangible assets, a first difference
that can be identified follows the recognition of these
assets (as can be seen in Table no. 1). Thus, analyzing
the requirements presented in OMFP 1802/2014, it is
observed that the scope for property, plant and
equipment is more extensive than IAS 16, the Romanian
regulations including, in this category, a series of assets
for which are applied the accounting treatments that fall
within the scope of other standards (for example, the
IFRS 5 ,Non-current assets held for sale and
discontinued operations” or investment property covered
by IAS 40 ,Investment property”).

For the second category, inventories, accounting
policies presented in OMFP 1802/2014 are applied to
assets that fall within the scope of other international
standards (as it is the case for a set of assets that fall
under IAS 41 ,Agriculture”). Although the requirements
of IAS 2 ,Inventories” have been mostly taken over in
national regulations, some differences remain,
particularly in the valuation chapter, which have not
been totally converged. Thus, it was noted that IAS 2
does not distinguish between different types of
discounts, all of them reducing the acquisition cost. In
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both sets of regulations, end-of-year inventory
valuation is made at the minimum between the cost
and the net realizable value. The net realizable value
results from the estimated selling price that could be
obtained during the normal course of a business less
estimated costs for completion of the asset, where
applicable, and the estimated sales costs. If the book
value is greater than the inventory value, the inventory
value decreases to the net realizable value by creating
an impairment adjustment. The last difference is
attributed to the methods that can be applied when
removing fungible stocks from the inventory. In this
respect OMFP 1802/2014 allows the LIFO method
(lastin first out), a method that is forbidden by IAS /
IFRS.

For provisions, it can be seen that between OMPF
1802/2014 and IFRS (focusing on the IAS 37) there is a
high degree of convergence (58%). A first difference
between the two sets of regulations can be attributed to
the details provided by OMFP 1802/2014 regarding the
types of provisions that may be created and their
description. With regard to their increase, IAS 37
provides that provisions are measured before taxation
because its effects are regulated by IAS 12. In Romania,
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the taxation part is not reflected in the OMFP 1802/2014,
but in the Fiscal Code (Law no 227/2015).

As far as the financial assets are concerned, they
are not found in OMFP 1802/2014 under this name.
According to paragraphs 11 and AG3-AG4 of IAS 32,
afinancial asset is any asset that is cash; an equity
instrument of another entity; a contractual right (to
receive cash or another financial asset from another
entity, or to change financial assets or financial
liabilities with another entity under conditions that are
potentially favorable to the entity); a contract that will
or may be settled in the entity's own equity
instruments.

In this case, in order to determine the characteristics for
the financial assets category, we considered the
elements: accounts receivables, green certificates
(environment certificates), cash, short-term investments
stipulated in OMFP 1802/2014 and we compared the
requirements with those included in IAS 32 ,Financial
Instruments: Presentation” and those presented in IFRS

9 Financial Instruments”. Thus, in international
standards, regarding recognition, financial assets are
measured at fair value or at cost, directly attributable to
the transaction. Subsequently, they can be measured,
based on the entity's business model, at amortized cost,
fair value through profit or loss or fair value through
other comprehensive income, which differentiates
national accounting from international accounting. Upon
their entry, according to OMFP 1802/2014, the financial
assets are valued at the acquisition cost or the value
stipulated in the contracts, and their value at inventory
and their presentation in the balance sheet are subject
to impairment loss.

Considering that prudence manifests by provisioning, but
also in order to determine the degree of depreciation due
to permanent physical usage or to determine the size of
adjustments corresponding to reversible impairments, for
the analyzed categories, we shall present a separate
section with the Jaccard coefficients for depreciation and
impairment adjustments (Table no. 3).

Table no. 3. Formal accounting convergence — amortization and impairment loss

: OMFP IAS /
Analyzed element / Details 18022014 IFRS
Amortization of intangible assets
Amortized value 0 1
Useful life 0 1
Methods of amortization 1 0
Changing amortization methods 0 1
Bookkeeping 1 0
Treatment of amortization at retirements and disposals 1 1
Depreciation of Property, Plant and Equipment
Depreciable cost 0 1
Useful life 0 1
Methods of depreciation 1 0
Changing depreciation methods 0. 1
Bookkeeping 1 0
Treatment of depreciation at retirements and disposals 1 1
Impairment of assets
Identifying an asset that is impaired 0 1
Moment for determining an impairment loss 0 1
Reversing an impairment loss 0 1

Source: Authors’ compilation

The values of the Jaccard coefficients for
amortization/depreciation and impairment loss, for the
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categories in which differences were observed, can be
found in Table no. 4.
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Table no. 4. Jaccard coefficients for amortization and impairment loss

Jaccard coefficients
Category OMFP 1802 - IAS / IFRS
Sij Dij
Amortization of intangible assets 0,17 0,83
Depreciation of Property, Plant and Equipment 0,17 0,83
Impairment loss for assets 0 1
Impairment loss for financial assets 0 1

Source: Author's compilation

The first case, analyzed in a detailed manner, concerns
the depreciation of Property, Plant and Equipment
and the amortization of intangible assets and we
observe, in Table no. 4, that the degree of convergence
between the two analyzed sets is low (17%). In Table
no. 3 it can be seen that the differences refer to the
amortized value, the methods of determining the useful
life, the allowed depreciation and amortization methods,
the regulation for their change and the rules that apply to
bookkeeping of the Property, Plant and Equipment and
of the intangible assets.

First, unlike OMFP 1802/2014, I1AS 16 ,Property, Plant
and Equipment” requires the residual value be taken into
account for the calculation of the depreciation, within
OMFP 1802/2014 the residual value being null. IAS 16
requires depreciation to be calculated using the method
that best reflects the rate at which the economic benefits
of the asset are being consumed, while OMFP
1802/2014 presents four accepted methods (linear,
degressive, accelerated and calculated per unit of
product or service), of which the accelerated
depreciation method is not permitted by IAS 16. Under
international regulations, companies have to analyze
whether the useful life, the rate at which the economic
benefits of the asset are being consumed and residual
values are in line with economic reality. Otherwise, a
reassessment of them is carried out. In OMFP
1802/2014, however, it is considered that the
reassessment of the useful life may occur extremely
rare, and the change in the depreciation method can
only occur when it is determined by an error in
estimating the mode of consumption of the benefits
associated with that asset. In accordance with 1AS 16,
depreciation begins from the date of putting into service
of the asset, while the OMFP provides that the
depreciation is recorded from the first of the month
following the entrance of the asset in the entity.
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Regarding the amortization of intangible assets, IAS 38
,Intangible assets” specifies two cases: intangible assets
that are not amortized, but tested for impairment at least
once during the year (for assets with indefinite life) and
intangible assets which amortize (for those with defined
life).

The second case, analyzed in a detailed manner,
concerns the impairment loss that affects Property, Plant
and Equipment and intangible assets. In Table no. 4 we
observe that the degree of convergence is 0, which
means that no significant similarities between national
accounting regulations and IAS / IFRS have been
identified. First of all, even though many notions
regarding the depreciation provided by IAS 36
Jmpairment of Assets” have been taken over in OMFP
1802/2014, the notion of recoverable amount (with all
that it implies for its calculation) and the specifications
related to cash-generating units (CGUs) are not
presented in the Romanian regulations.

Under IAS 36, an asset is depreciated when its carrying
amount is greater than recoverable amount. In this
respect, IAS 36 states that recoverable amount is the
maximum of the fair value less estimated expense with
the sale of the asset and its useful value (the present
value of future cash flows arising from the continuing
use and disposal of the asset).

OMFP 1802/2014 requires that the valuation of Property,
Plant and Equipment and intangible assets for the
purposes of determining impairment loss shall be made
at the inventory and shall be made at the inventory value
(determined by the inventory commission or the
authorized valuers). The correction of the value is made,
depending on the type of depreciation, either by
recognizing additional amortization if irreversible
depreciation is found or by impairment loss, if there is a
reversible depreciation. IAS 36 also requires that, at the
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end of each reporting period, an entity should measure
the existence of indications that would justify reducing or
canceling an impairment loss recognized in prior periods
for an asset other than goodwill. If there are any
indications in this respect, the entity must estimate the
recoverable amount of the asset.

As for the financial assets impairment, IFRS 9
introduces a new model based on expected losses that
require early recognition of losses that are expected to
arise from impairment of accounts receivables. The
Standard requires entities to recognize the expected
impairment losses on the accounts receivables from the
initial recognition of financial instruments and to
recognize the expected impairment losses over the life
of the financial instruments.

There is a three-step approach, which is based on the
change in the quality of the financial asset from the initial
recognition. Doba (2018) explains that, in practice, these
new requirements mean that entities will have to record
an estimated loss related to a period of 12 months from
the initial recognition of the financial assets that are not
impaired (or a loss over the expected lifetime for trade
receivables).

A final difference globally observed concerns
presentation and disclosure. IFRS has in each case a
detailed list of information to be included in the financial
statements in order to provide a complete, transparent
and fair view about the entity’s financial position and

performance. These lists are not explicitly found in
OMFP 1802/2014, for any of the analyzed items.

The undertaken analysis aims to highlight accounting
practices that regard the perception of prudence ata
theoretical level so that, in future research, we would be
able to analyze the convergence through a material
analysis (de facto). Regarding the results of the formal
convergence analysis (de jure), Jaccard's coefficients
revealed that the highest degree of convergence is
recorded for the provisions. On the opposite side, the
lowest degree is recorded for financial assets (cash,
accounts receivables, temporary investments etc.). Also,
accounting treatments for depreciation and impairment
of assets, presented in OMFP 1802/2014, significantly
differ from those presented in IFRSs. Establishing the
extent to which Romanian accounting regulations are
converging with International Financial Reporting
Standards is a necessary pre-requisite for the purpose
of conducting a material convergence analysis (de
facto), which is why we can emphasize the relevance of
this type of study.

The limits of the study refer to the fact that the analysis
of the degree of convergence only focused on the issue
of prudence, leaving aside the other requirements
contained in the two sets of regulations under
consideration.
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As part of the major international developments on
financial reporting and audliting, the International Financial
Reporting Standards (IFRS), which are now applied in
many countries around the world, are creating an
international harmonization and a common language for
financial reporting and accounting between firms that apply
and report in accordance to these standards. This paper
empirically tests whether adoption of IFRS in developing
and transitional Kosovo, has impact on bank's loan terms
and conditions for companies that are mandatory adopters
of IFRSs. To test the hypothesis, the authors analyzed the
opinions of the banking sector and of companies that are
mandatory adopters of IFRSs in Kosovo. The research
results suggest that the adoption of IFRSs in Kosovo has
impact on interest rates offered by banks to mandatory
adopters, as well as on non-financial loan terms such as:
loan time limits, mortgage requirements, lower
administrative costs and renegotiating loan terms.
Mandatory IFRS adopters have a better loan rating
compared to other companies in Kosovo and the
percentage of non-performing loans is lower for mandatory
IFRS adopters in Kosovo. Based on this research, the aim
is to demonstrate to policy makers and other stakeholders
that only the mere implementation of high quality financial
reporting standards, such as IFRSs, is not sufficient to
improve the quality of accounting and financial reporting in
Kosovo, especially since there are no institutional
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banks can be an incentive to improve their financial
reporting systems, but the focus is also on other benefits
that should be considered as well.
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The adoption of International Financial Reporting
Standards (IFRSs) in many countries of the world is a
momentum in the development of the accounting and
auditing profession worldwide and it can be seen as one
of the most important regulatory changes in accounting
and financial reporting history. Over 100 countries have
moved towards reporting in accordance with IFRSs and
regulators expect an increase of the comparability of
financial statements, an increase of transparency and an
improvement of the quality of financial reporting. In this
regard, broad literature is focused on the effects of the
IFRSs in different aspects of the business environment
and the economy as a whole.

Strengthening the financial reporting regime, as a result
of financial crises, has led to a stronger oversight of the
accounting and auditing profession as well. As such, in
the future, this would prevent a similar crisis by
distributing and eliminating the risks. Consequently, the
adoption of IFRSs is well supported by many countries
because it can improve the quality, timeliness and
international comparability of financial reporting systems
by creating a common financial reporting language.

Moreover, these objectives cannot be achieved without
a proper monitoring and supervision from the regulators,
who seek to promote the rigorous and consistent use of
IFRSs.

Another issue that seems to come into view is that,
based on research, the adoption of IFRSs improves the
information environment and reduces the information
asymmetry, thus affecting the capital market and
resulting in a reduction of cost of capital.

In general, the literature review suggests that the
application of IFRSs leads to an increase in the quantity
and / or quality of specific financial information of
companies and more disclosures in the financial
information for public use. This leads to the fact that the
adoption of IFRSs is associated with lower flexibility in
accounting and lower analyst forecast errors (Ashbaugh
and Pincus, 2001), lower costs of capital and loan
interest rates (Leas and Verrechhia, 2000), higher
performance coefficients (Bartov et al., 2005), higher
performance ratios (Daske et al., 2007; Kim and Shi,
2009a), higher market liquidity and higher trading
volume, better accounting quality and financial reporting
(Barth et al., 2008), increased investment as a result of
attracting more foreign funds and greater efficiency in
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contracting private debt (Covrig et al, 2007; Kim et al.,
2010).

In our study we have chosen to analyze the impact of
IFRS adoption on loan terms for companies in Kosovo,
since there is no capital market in Kosovo, and financing
of the companies, even mandatory IFRS adopters, relies
mostly on bank loans.

Therefore, the aim of this study is to give an empiric
answer to the research question of whether adoption
of IFRSs in a developing economy of Kosovo has
had a significant impact on loan terms and cost of
borrowing capital or not.

Although Kosovo has adopted IFRSs since 2012, no
such research has been done in this area, neither on
other benefits or costs of implementing these standards.

In fact, some previous studies have documented the
differential effects of IFRSs on capital markets and the
information environment across different countries. For
example, Daske et al. (2008) found that capital markets
that benefit from IFRSs exist only in countries with
strong enforcement; Byard et al. (2011) noted that the
adoption of IFRSs only improves the information
environment of analysts in countries with both robust
enforcement regimes and accounting standards that
differ significantly from the IFRS; Landsman et al. (2012)
commented that the improvement in the content of
financial information after the adoption of IFRSs is
greater in countries with strong legal enforcement.
DeFond et al. (2011) and Yu (2012) indicated that the
adoption of IFRS hampers greater cross-border
investments.

Overall, the literature shows that the adoption of IFRSs
has significant implications on markets, information
asymmetry, cost of capital, on increasing the reliance
and trust on financial statements information,
transparency and accountability and in developing the
economy as a whole.

We find that most of the research argues that companies
in countries that apply IFRSs and IASs have higher
quality of accounting and financial reporting, evidenced
and documented by stronger recognition and
measurement policies for transactions and accounts in
financial statements, such as a "fair value" concept in
accounting, as a major feature of IFRSs.

Compared to local accounting standards, IFRSs have
broader disclosure requirements and accounting rules,
which will impact on better serving the needs of
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‘interested” parties such as investors, creditors,
oversight authorities, etc. in decisions’ process, with
timely and relevant information. In this regard, we noted
that in most of the literature this comparison between
local and international standards comes as a result of
IFRSs having detailed rule basis for measuring and
recognizing assets and liabilities, expenses and
revenues, equity elements, employee benefits, as well
as extensive disclosure requirements for transactions
with related parties, information about subsidiaries, cash
flow statement, etc. In fact, in local accounting and
financial reporting standards the above mentioned
requirements may often be simplified or lack at all.

Some studies show that the economic consequences of
IFRSs are also explained and justified by changes in the
financial reporting and auditing environment, the level of
enforcement of laws and regulations, the level of
capacity building for the implementation of IFRSs,
adoption and implementation of audit standards etc.
(Hail et al., 2010).

Further on, previous studies generally document a
positive effect of adoption of IFRS in the environment of
financial analysts and capital markets (e.g. Landsman et
al., 2011; Byard, Li, and Yu, 2011; Tan, Wang, and
Welker, 2011). However, findings show that the effects
of adoption of IFRS in capital markets are partly
attributable to improved voluntary disclosures, as this
has a positive impact also on the information
environment and liquidity (e.g. Welker, 1995; Leuz and
Schrand, 2009; Balakrishnan et al., 2012). Specifically,
the liquidity benefits from IFRSs are greater for firms that
increase their level of voluntary disclosures and this
suggests the existence of an indirect mechanism by
which IFRSs affect the liquidity of companies.

On the other hand, Nobes and Parker (2006) point out
that although the harmonization of accounting and
financial reporting standards will raise many benefits,
there are many elements to be considered in the
harmonization of these standards such as culture,
economic and political systems that are different not
only between developed and developing countries, but
also between countries that may have similar
characteristics. These elements can be considered as
barriers to adoption and harmonization process.

Haller and Walton (2003) show that standardization is
the way of using single accounting rules, while
harmonization is the way of reducing the differences
between accounting systems that will help improve the
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comparability of financial results in different countries
(Radebaugh et al., 2006). Harmonization of accounting
and financial reporting standards is motivated by many
factors such as the growth of foreign direct investment
(FDI), the growth of financial markets and the
development of multinational organizations (Gray, 1988).

When analyzing the literature on “pros and cons” of the
IFRS adoption, we find that while mandatory IFRS
implementation is a part of the countries’ reporting
framework and financial reporting regime, with the aim to
increase the quality of financial statements in benefit of
transparency, accountability and comparability for all the
stakeholders in order to protect the public interest,
voluntary adoption of IFRSs can be incentivized by a
strategic commitment of a firm to provide better financial
reporting strategies and higher level of disclosure of
financial information (Leuz and Verrecchia, 2000; Covrig
etal., 2007).

Largely, firms usually make decisions to switch their
financial reporting standards as in some of the three
cases below:

— First, when adopting a new set of standards, a
voluntary change gives firms the opportunity to
choose between two possibilities: one is based on
management expectations to get a lower capital
cost, resulting from high quality information and a
lower information asymmetry, and the other one
resulting in a higher market evaluation of a firm
(Leuz and Verrecchia, 2000). In this regard, for
voluntary adopters usually the benefits outweigh the
convergence and transition costs for the fast-growing
internationally owned companies (Harris and Muller,
1999).

— Secondly, flexible mandatory transition to IFRS
gives opportunities to firms to decide over the time of
change. Balsam et al. (1995) find that companies in
these cases attempt to postpone the time for
transition to IFRSs, so "reported earnings increase
and corporate debt constraints decrease."

— Finally, mandatory changes dictate both the new
standards and the transition time to IFRSs.

The effectiveness of the regulation in achieving such
benefits as a reduction in the cost of capital is likely to
depend on the degree to which the institutional
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environment (e.g., the quality of legal enforcement)
motivate the financial statements preparers (e.g., Ball et
al., 2003).

Therefore, it is still unclear how the cost of capital is
affected by the adoption of IFRSs and this remains an
empirical question.

In fact, the empirical results in academic literature so far
are mixed. Mostly based on the significances for capital
markets, existing literature highlights a considerable
heterogeneity in the economic consequences of the
adoption of IFRSs.

Extending disclosures through the voluntary adoption of
IFRSs may affect market participants' incentives for
gathering, processing and disseminating specific
information of the company. However, the above-
mentioned studies in general do not provide a clear
answer to the question of whether additional disclosures
under IFRSs encourage or discourage the involvement
of specific company information, reflecting not only the
cost of capital but also stock prices.

On the other hand, increasing the quantity and quality of
public information in compliance with IFRSs may
reduce the cost and increase effectiveness of
obtaining specific information about the company and
thus discourage market participants from collecting and
disseminating private information, as more
comprehensive information is made publicly available
(Kim and Verrecchia, 2001). In such a case, stock prices
and cost of capital move along with public information
(Dasgupta et al., 2010). Given the lack of evidence on
which of these effects dominate, the objective of these
studies is to test whether and how the voluntary
adoption of IFRSs improves the impact of specific
company information on stock prices, thus reducing the
cost of capital.

Easley and O'Hara (2004) as well as Leuz and
Verrecchia (2004) predict that firms with higher risk of
information will have higher cost of capital. The risk of
information is related to the uncertainty or impreciseness
of information used or needed and desired by investors,
and the latter necessarily relates to the price of
securities. In addition to creating a common reporting
language, adoption and implementation of the IFRS is
assumed that will also eliminate the above-mentioned
risk.

Previous research also suggests an indirect link
between disclosures and cost of capital of firms,
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based on market liquidity and adverse selection in
secondary markets (e.g., Diamond and Verrecchia,
1991; Baiman and Verrecchia, 1996; Easley and
O'Hara, 2004).

However, these studies, analyze the parameters with a
single company (or parameters where the cash flows in
all firms are unrelated). Thus, it is unclear whether the
effects shown in these studies are persistent to the
diversification and expand into more general
parameters. Piotroski (2005) finds that the increase of
the disclosure is positively correlated with analysts'
forecasts and profit capitalization rates, but this study
does not document significant changes in the liquidity of
the companies which have been part of this study.

Although some studies (e.g., Ball, 2001; Ball et al, 2003)
have an uncertainty on the effect of adopting
international financial reporting standards at the local
level without institutional support, recent studies argue
that the decision of a company to voluntarily apply
IFRSs leads to preferred economic consequences and
the evidence shows that IFRS disclosures are, on
average, of higher quality than those that are in
compliance with local accounting and financial reporting
standards in the majority of financial reporting regimes.

These studies are consistent with Aboody et al. (2004)
and Easley and O'Hara (2004), which provide evidence
that the risk of information is costly and thus it's
perceived that a cost reduction can result in a market
reaction. Investors may also react positively to adoption
of IFRSs if they expect the implementation to have
positive effects on the cash flow. The improvement of
future liquidity for firms is as a result of a greater
disclosure and this lowers the firm's cost of capital.

2.1. Methodology

In this research, we have scientifically analyzed the
results to test our hypothesis based on the statistical
methods such as: descriptive statistics, ANOVA
variances analysis, the standard deviation and the
statistical F test.

The research data consist in primary and secondary
data, where primary data are collected from
questionnaire responses and interviews with banks and
companies that are mandatory adopters of IFRSs and
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secondary data are collected from other similar studies,
guides and IFRSs, as issued by the International
Accounting Standards Board (IASB). The questionnaire
for primary data was designed for banks and the other
one for secondary data was designed for companies,
consisting of 2 parts. The first part included questions for
determining the characteristics of respondents and the
second part included questions regarding respondents’
opinion on each of the loan terms that can be impacted
by the adoption of IFRSs.

Respondents were asked if the companies that prepared
their financial statements in accordance with IFRSs
benefit from lower interest rates on loans, which were
measured using Likert scale from 1 to 5 (1-Strongly
disagree, 2-Disagree, 3-Neutral, 4-Agree and 5-Fully
agree).

Respondents were further asked to calculate the level of
compliance with the various assertions in the
questionnaire. Each response’s rank (1 to 5) was
multiplied by the weight (1 to 5), where the highest level
of compliance gets the most weight.

Respondents were also required to assess if companies
that prepare IFRS financial statements benefit from
other loan terms such as time limits, mortgages, lower
administrative costs, and so on. Moreover, respondents
were asked if banks make possible renegotiations on
loan terms and whether the percentage of bad loans for
companies reporting under IFRSs is lower compared to
other firms.

2.2. Hypotheses

Based on both prior research and the literature review,
we have developed our hypotheses as presented below:

H1: Adoption of IFRSs in Kosovo has impact on
interest rates offered by banks to mandatory
adopters;

H2: Adoption of IFRSs in Kosovo has impact on non-
financial loan terms such as: time limits,
mortgages, lower administrative costs and
renegotiating loan terms;

H3: Mandatory IFRS adopters have a better loan rating
compared to other companies in Kosovo;

H4: The percentage of bad loans / debts (non-
performing loans) is lower for mandatory IFRS
adopters in Kosovo.
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2.3. Sample

The population of this research is comprised of all the
banks in Kosovo and the mandatory IFRS adopters in
Kosovo.

The total number of banks in Kosovo is 10; we have
collected responses from 56 loan analysts in 9 banks
(90% of the population), those that analyze financial
statements prepared under IFRSs and have an impact
on loan decision making.

In the private sector in Kosovo there are 252 mandatory
adopters; we have collected responses from 182
companies (a sample of 72% of the population).
Referring to the complexity and constraints encountered
in the sample selection from such a large population of
companies adopting IFRSs in Kosovo, random sample
selection was used in our research.

3.1. Demographic characteristics
of respondents

As mentioned above, first part of the questionnaire
was designed to get an overview of respondent’s
characteristics. Based on the results (as shown in
Table no. 1) from the banking sector, a vast majority
have master degree (55.88%, representing a number
of 31 respondents), 44.12% of the respondents (25
respondents) have a bachelor degree and none of
them has a Ph.D. degree. Regarding their
professional qualification, 64.52% of the respondents
(a number of 36 respondents) are Accounting
Technicians, 29.03% of the respondents (a number
of 16 respondents) are Certified Accountants, 6.45%
of them (a number of 4 respondents) are Certified
Auditors, and none of them is a Statutory Auditor
(practicing auditor). Since the law in Kosovo for
statutory auditors requires candidates to be working
in practice as auditors, and the respondents from
banks were not working as auditors, this is the
reason why this is zero. With regard to their
experience in the banking sector, 50% (28
respondents) had 5-10 years of experience, 23.53%
(13 respondents) had 10-15 years of experience and
5.88% (3 of respondents) had more than 15 years of
experience.
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Table no. 1. Education, professional background and experience of respondents from banking sector

Variable Categories of variable Frequency Percentage
Academic degree Bachelor 25 44.12%
Master 31 55.88%
Ph.D. 0 0%
Professional Certified accounting technician 36 64.52%
degree Certified Accountant 16 29.03%
Certified Auditor 4 6.45%
Statutory Auditor 0 0%
Experience in Less than 5 yrs. 12 20.59%
banking sector 5-10 yrs. 28 50.00%
10-15 yrs. 13 23.53%
More than 15 yrs. 3 5.88%

Source: Authors’ projection

Since in our study we have also taken into consideration
opinions from private sector, respectively those
companies that are mandatory adopters of IFRS in
Kosovo, we have shown the characteristics of
respondents from this sector as well (as disclosed in
Table no. 2). In this regard, from the private sector
63.54% or 116 have academic degree as Master,
31.25% or 57 have Bachelor Degree and 5.21% or 9
have Ph.D. degree. For professional qualification 37.5%

or 68 of respondents are Certified Accountants, 28.13%
or 51 are Certified Accounting Technicians, 27.08% or
49 are Certified Auditors and 7.29% or 14 are Statutory
Auditors. Regarding their experience, 31.95% or 58
respondents have 5-10 years of practical experience,
28.86% or 53 have 10-15 years, 21.67% or 39 have
more than 15 years of experience and 17.52% or 32
have less than 5 years of experience.

Table no. 2. Education, professional background and experience of respondents from private sector

Variable Categories of variable Frequency Percentage
Academic degree Bachelor 57 31.25%
Master 116 63.54%
Ph. D. 9 5.21%
Professional Certified accounting technician 51 28.13%
degree Certified Accountant 68 37.50%
Certified Auditor 49 27.08%
Statutory Auditor 14 7.29%
Experience in Less than 5 yrs. 32 17.52%
company 5-10 yrs. 58 31.95%
10-15 yrs. 53 28.86%
More than 15 yrs. 39 21.67%

Source: Authors’ projection

Based on these results, it is seen that the respondent’s
level of understanding of these international reporting
standards is quite satisfactory, given their academic,
professional qualifications, as well as the work
experience in accounting, finance or auditing. As such,
the received answers can be considered very relevant
and important to test the research hypotheses.
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3.2. Testing the hypothesis and research
results

The variance analysis results (ANOVA) show that
there was a significant variation in the impact of the
IFRS on borrowing terms for companies applying
IFRSs from the perspective of a banking sector, with
a variance
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F = 7,004 and significance p <0.01. Apart from
analyzing whether the interest rates will be lower or
not for these companies, we have also empirically
proved that there is a significant impact on the other
non-financial terms of the loans, as well as those
presented in Table no. 3.

The analysis shows that the impact of adopting
IFRSs is greater in the credit rating (average value
4.34, standard deviation 0.63), which indicates that
the companies whose statements are prepared
under IFRS have the best credit ratings for banks
in Kosovo, compared to those that do not prepare
the financial statements in accordance with these
standards. Based on the results in Table no. 3, the
second component influenced by the use of IFRSs

is the loan time limits (average value 4.11,
standard deviation 0.94), third component is
mortgage requirements (average value 4.08,
standard deviation 0.91), fourth component is
interest rates (average value 4.02, standard
deviation 0.82), consisting in the adoption of IFRSs
at lower interest rates. The fifth component shows
that companies using IFRSs have the low
percentage of non-performing loans (average value
3.94, standard deviation 0.89), the other
component affected by IFRSs is the renegotiation
of loan terms (the average value 3.83, standard
deviation 0.97) and the last component rated by
respondents are the administrative costs (average
value 3.52, standard deviation 0.92).

Table no. 3. Results of ANOVA analysis on the impact of adoption of IFRSs on loan terms from the

perspective of the banking sector

Variables Average Sta.nd.ard F Pr>F*
deviation
Interest rate 4.02 0.82 7.004 0.008
Loan time limits 411 0.94
Mortgage requirements 4.08 0.91
Lower administrative cost 3.52 0.92
Renegotiation of loan terms 3.83 0.97
Better credit rating 4.34 0.63
Lower percentage of non-performing loans 3.94 0.89

*significant p<0.05
Source: Authors calculations from the questionnaire data

To test the hypothesis of our study and since the
questionnaire was sent to companies that adopt
IFRSs in order to have a full view of the situation
on both sides, we have also presented the data
analysis from the questionnaire sent to companies
(shown in Table 4). According to the data from the
analysis in Table 4, we see that the results from
the ANOVA analysis are the variance ratio F =
25.348 and significance p <0.01.

According to these results, the private sector,
therefore, companies surveyed for the impact of
IFRSs on credit terms, have estimated that the
term which is influenced the most by the adoption
of IFRSs in Kosovo is the credit rating, which is
also in line with responses received from the
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banking sector (average value 4.20, standard
deviation 0.98). The second component influenced
by the use of IFRSs is represented by the
mortgage requirements (average value 4.03,
standard deviation 0.86), followed by loan time
limits (average value 3.83, standard deviation
1.13), the other component affected by IFRSs is
the renegotiation of loan terms (average value
3.81, standard deviation 1.12), then interest rates
(average value 3.80, standard deviation 1.13),
lower administrative costs (average value 3.64,
standard deviation 0.85) and the latest component
rated by companies is considered the lowest
percentage of non-performing loans (average value
3.60, standard deviation 1.04).
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Table no. 4. Results of ANOVA analysis on the impact of adoption of IFRSs on loan terms from a perspective

of private sector
Variables Average Stap d.a L F Pr>F*
deviation

Interest rate 3.80 1.13 25.348 <0.0001
Loan time limits 3.83 1.13
Mortgage requirements 4.03 0.86
Lower administrative cost 3.81 1.12
Renegotiation of loan terms 3.64 0.85
Better credit rating 4.20 0.98
Lower percentage of non-performing loans 3.60 1.04

*significant p<0.05
Source: Authors calculations from the questionnaire data

Based on the results presented above, we see that there
was a significant variation in the impact of the IFRS on

loan terms for companies applying IFRSs in Kosovo
from both the perspective of a banking sector and
private sector, therefore we accept as scientifically
proven all the above-mentioned hypothesis.

In our study having significant results from ANOVA
analysis from both banking and private sector, we
have concluded that the adoption of IFRSs in Kosovo
had an impact on interest rates, offered by banks to
mandatory adopters and as well on non-financial
loan terms such as: time limits, mortgages, lower
administrative costs, and renegotiating loan terms.
Mandatory IFRS adopters have a better loan rating
compared to other companies in Kosovo and the
percentage of non-performing loans is lower for
mandatory IFRS adopters in Kosovo.

Literature review brings to our attention that in order
to have a more reliable, comprehensive and
transparent information available for all stakeholders
including banks, only adopting IFRSs as a reporting
framework of a country is not enough. If IFRSs are
not applied consistently and if firms have no
incentives to improve their financial reporting
systems, the benefits of adoption will not be visible.

No. 1(153)/2019

Therefore, based on the above research, our
suggestion to policy makers, especially those in
developing and transitional countries, is that only the
implementation of high quality financial reporting
standards, such as IFRSs, is not sufficient to improve
the quality of accounting and financial reporting,
while there are no institutional mechanisms that
empower the implementation of IFRSs and while
companies do not have the benefits and incentives
that exceed the costs, to provide high-quality
information to stakeholders.

Future area of research can consist in a larger
number of companies in Kosovo, analyzing the
benefits of IFRS adoption not only from one
dimension — respectively from the perspective of loan
terms — but also focused on analyzing costs and
benefits of the adoption of IFRSs in Kosovo. Given
the fact that Kosovo is in a development process and
has lately adopted IFRSs, there are no research
studies that have been conducted in this area until
now.

Other future research recommendation can refer to
including a comparison with other Eastern European
countries, especially those that have similarities with
Kosovo's economy, and to analyze the differences
and similarities, the challenges and opportunities on
the adoption of IFRSs, in a comparative manner with
these countries.
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First of all, we consider that it is necessary to state the
importance of this subject. It is a proven fact that history
has the tendency of repeating itself, regardless of the
domain or area of interest. That is the reason why we
think that it is of incontestable relevance to analyze the
past, the present and, based on these elements, the
future of corporate governance. Is there any potential
future of interest for this analysis? Clearly, not. It would
be useful to identify and regulate the specific measure
that would have the potential to prevent economic
failures, even extended to global financial crisis, from
happening. This is the desired result, but it is far from
the reachable and even a partial improvement could
serve as a real success.

Why is now the proper moment for such an analysis?
Because some of the panic and turbulence caused by
the relatively recent global financial crisis have started to
fade, leaving a better view upon the major factors that
triggered the financial crisis and the mechanism that
allowed it to expand. This is the perfect example that
history tends to repeat itself. One of the major factors
was, the same as for the financial crisis that occurred at
the beginning of the precedent century, either the failure
of corporate governance regulation, or improper
appliance of such regulations. Analyzing how corporate
governance failed to play its role and stop or at least
help at damage control is of crucial importance to be
able to correct the flaws as soon as possible. Prompt
action must be taken not only to develop regulations that
could prevent future crisis from emerging, but also to be
able to recover faster from the current crisis, which we
consider not to be fully over.

This paper has the scope of analyzing some of the
regulations that are connected with the stated status
quo, the way they were influence by the latest crisis and
how they reacted to change depending on the domain
they were implemented in.

Currently, the speciality literature defines the methods of
scientific incursion and text construction of a paper as
being a ,way” to be followed in the research activity for

fulfilling the objectives, namely for informing and training.

The procedures, techniques and instruments used in the
scientific incursion are components of the method,
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viewed as support elements or concrete ways for its
capitalisation (Gray et al., 2007, Dunbar and Weber,
2014, Kiss et al. 2015)

The research endeavour represents a logical incursion
for approaching the evolutions and perspectives of soft
and hard law on corporate governance, which is based
on a positive research, by trying to explain and predict
the actual reporting practices in audit, but in the same
time a normative research as well. For reaching the
objectives of this research, we rely on a qualitative
approach for summarising the aspects which will be
discussed in every section. By using an approach from
general to particular (Gray et al., 2007), we begin any
analysis by presenting the concepts, taking into
consideration the discoveries offered by the academic
research and professional bodies. In what the human and
social sciences concerns, this research is based on the
non-participative observation (Lesage and Wechtler,
2012), on the inductive research method, on the
document analysis and comparison techniques. The
reforms in the corporate governance domain were
punctuated by the cross-section method, which is mostly
applied to the theoretical aspects, where we presented a
historical incursion of the most important reforms in the
domain of corporate governance.

After seeing that legal framework for better corporate
governance is being elaborated, we consider to be of
crucial importance to have a better monitoring of how
the legal framework is being implemented in practice.
Apparently, there seems not to be a very efficient
monitoring of the corporate governance statements that
the companies publish. "In most Member States,
responsibility for enforcing the obligation to publish is left
to investors who, depending on the culture and traditions
in their Member State, often take little action. Financial
market authorities or stock exchanges and other
monitoring bodies work within different legislative
frameworks and have developed different practices"
(Green Paper, p.19). The main issue is that in most of
the Member States they only play a formal role in
verifying whether the corporate governance statement
has been published. Meanwhile, there are few Member
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States that check if the information provided by the
companies is complete or not by the means of either
public or specialized authorities.

A more practical and efficient method according to
European Commission's Green Paper would be to have
the information published by the companies checked
whether it is sufficiently comprehensive by so called
monitoring bodies such as stock exchanges or securities
regulators. This solution arises a problem of objectivity
on behalf of the monitoring bodies. The specified bodies
or authorities should not have a say on the content of
the information disclosed or make business judgments
regarding the solutions chosen by the company for that
matter. On the other hand, to enhance the desired
effect, authorities could rely on publishing the result
obtained out of the monitoring activity, indirectly forcing
the companies towards more complete transparency. As
any legal framework, for this to be effective enough, the
use of formal sanctions in case of serious non-
compliance could and should be enforced, as it is
currently done in Spain for example (Study on
Monitoring and Enforcement Practices in Corporate
Governance in the Member States, page 63).

The European Commission believes that "one way to
improve monitoring could be to define the corporate
governance statement as regulated information within
the meaning of Article 2(1)(k) of Directive 2004/109/EC
and thus make it subject to the powers of competent
national authorities laid down in Article 24(4) of the
Directive." (Green Paper, p.19). There is one good part
in the fact that monitoring bodies in Member States
developed different practices in having a great potential
for improving the exchange of best practice.

Domains of appliance for corporate governance
regulations

It can be stated that corporate governance "has become
a multilevel regulatory laboratory, in which 'hard' law
overlaps and intersects with 'soft' law in numerous, fast-
evolving ways, a traditional approach to the study of
corporate or company law as a relatively confined
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doctrinal area soon reaches its limits" (Sun, W. etal.,
2011). Therefore, it is compulsory to analyze some of
the main areas of interest in which corporate
governance has interactions and notice how those
interaction have been influenced by the recent financial
crisis. It is known that financial systems around the world
can be mainly delimited as being either capital market -
based systems or bank-based systems.

a) Capital market

Since the 60's, corporations have suffered a
financialization process that has led to significant
changes in the corporate regulatory framework. There is
no doubt that some form of regulation in the financial
sector is justified, and no regulatory system functions
well unless it is accompanied by proper regulation and
enforcement thereof, but the value of regulation must be
determined by both its benefits and its costs.

Compared to other types of markets such as product
markets, capital market are well-developed markets and
operate in highly regulated environments. A need for
further development of existing regulations emerges
from the fact that the capital market is an area with
numerous opportunities for fraudulent activities such as
insider trading or manipulation and incentives to defraud
public investors. Therefore, "capital markets are
relatively difficult to regulate because, unlike in the bank
system, there is no single focal point on which regulators
can focus. Regulators must regulate the market entirely,
and due to the nature of the capital market, regulatory
failure would lead to disaster" (Kieff & Paredes, 2010).

The next natural question is how to regulate capital
markets. Empirical studies have not managed yet to fully
identify the benefits of capital market regulation, but
United States experience is a good starting point
considering the fact that in the U.S. one can find the
most advanced capital markets. Suggestions based on
U.S. experience clearly show that for capital markets to
work properly there is need for three sets of regulation:

"strong investor protection;

— astrong watchdog or enforcement agency, like
the U.S. Securities and Exchange Commission;

— strong regulation of intermediary institutions."
(Kieff & Paredes, 2010).

What needs to be done can be sketched out from the
U.S. model, but the complexity of enforcement of capital
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market regulation should not be underestimated.

Starting from disclosure regulation cannot work without
proper accounting and auditing rules and leading to
antifraud rules that can work only sustained by a strong
watchdog such as SEC, there are a multitude of factors
to be taken into account among with private enforcement
and a well-functioning judicial system.

"The Transparency Directive is a minimum
harmonisation measure requiring listed companies to
disclose acquisitions and disposals of substantial
shareholdings, and prescribing minimum content for
management reports" (Johnston A., 2009). According to
provisions in the mentioned Directive, Member States
must require shareholders to notify companies in case
the amount of the voting rights "reaches, exceeds or
falls below" (Directive 2004/109/EC) various thresholds
(set at the lower level, 5%, by most of the states). In
case of shareholders agreements of acting in a
coordinated manner, either by transferring voting rights
or concluding a range of agreements that have
implications for corporate control, similar obligations
apply. The Directive specifies the information that must
be included in the notification given to the company.
There must be made a statement about:

"the resulting situation in terms of voting rights;

— the chain of controlled undertakings through
voting rights are effectively held;

— the date the threshold was crossed or reached:;

— the identity of the shareholder and any person
entitled to exercise voting rights on the
shareholders' behalf" (Directive 2004/109/EC).

The notification does not have implications only
regarding the relationship between the shareholders that
have this obligation and the company, but also to third
persons, the company being obliged to make this
information public within three days from receipt.

There are also specific obligations that occur in case of
a public listed company, that are enforced by the
mentioned Directive and have the purpose to raise the
degree of transparency, which was a considerable
important factor that caused major problems during the
last financial crisis that occurred in 2008-2009. The
problem of transparency has tried to be solved following
the fact that listed companies are required to:

"ensure equal treatment for all holders of
shares who are in the same position" (Directive

No. 1(153)/2019

2004/109/EC) as regarded to the supply of
information;

— "produce an annual financial report which
consists of audited accounts and management
report" (Directive 2004/109/EC);

— produce a "half-yearly financial reports, which
include condensed financial statements and an
interim management report" (Directive
2004/109/EC).

The direct implications of the application of these
provisions considering the fact that the report must be
certified by the ones responsible is to offer a correct
perspective upon the performance of the company's
business and position, a realistic view over the main
risks and uncertainties that the company faces and last
but not least, to comply with the requirements of the
Fourth Company Law Directive by producing qualitative
as well as quantitative reporting.

"By assisting shareholders to gain a better
understanding of the way in which resources are
developed, enhanced and allocated within companies,
this reflexive solution aims to ensure that corporate
management have sufficient autonomy to pursue project
which have a longer-time horizon, whilst leaving the
existing legal mechanisms of accountability to
shareholders intact" (Johnston A., 2009). The important
note that has to be made is that the use of quantitative
disclosure as a part of reflexive regulatory strategy is at
an experimental stage and has to be kept under review,
whether it works or not, to ensure that the costs of the
exercise can be justified.

There is more to capital market regulations, obligations
that occurred after the financial crisis and have to do
with the disclosure of corporate governance regime. It is
required by law for the listed companies to "include a
corporate report governance statement in their annual
financial report" (Directive 2006/46/EC). The statement
should contain, according to the Directive, relevant
information such as the national corporate governance
code that the company is subject to, any codes the
company voluntarily decided to apply, all important
information regarding corporate governance practices
applied beyond the requirements under national law and
explanations concerning departures from the codes to
which it is subject (comply or explain principle). "These
far-reaching disclosure obligations, particularly those
prescribed by the Takeover Directive, will enable the
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market better to evaluate the possibility of a transfer of
corporate control, and to price the company's shares
accordingly" (Johnston A., 2009).

In conclusion, numerous regulations regarding capital
market and listed companies have been elaborated with
high cost and it is time to measure whether the impact
was made in the right direction and of the proper
amplitude. "Taken together, these regulatory
interventions signal an attempt to harness market forces
to encourage companies to comply with shareholder
preferences as to governance structure, within the
existing constraints and possibilities of national company
law. Institutional investors might build on this regulatory
framework and use their market power to drive
convergence on a norm of one share, one vote, without
positive harmonisation being required at the
supranational level" (Johnston A., 2009). In the end, all
these measures aim to encourage shareholders and
institutional investors to play a more active role in the
governance of the companies they invest in.

b) Credit institutions / Banks

In this case, the main question is "why?". Why is there
need for regulation in the bank system considering the
straight forward way it works? Basically, banks fund
themselves from the deposits of those who have liquid
capital and then loan the money to those who need this
kind of capital. The answer finds its sustainability in two
main ideas. "One is that it is impractical for dispersed
depositors to monitor the bank effectively in an
organized fashion because of the collective action
problem. Thus, regulators monitor banks on behalf of
dispersed depositors" (Dewatripont & Tirole, 1995).
Second, "banks often participate in (and sometimes
operate) payment systems that inevitably accompany
systemic risk, thus producing a negative externality.
Failure of one payment transaction may lead to disaster,
so participants call for some form of regulation to deal
with this systemic risk" (Goodhart et al.,1998).

Moreover, there is need to analyze what kind of problem
could the regulations prevent. Firstly, there the tendency
for the banks to either loan more than they can afford or
give loans that are not profitable. Partially, this problem
has some safe measures in most jurisdictions such as
deposit insurance in case of bank failure, rescue
measures from the central bank or the government. On
the other hand, the banking system faces a lot of various
risks because of the different financial assets or failures
caused by technological failure.
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Bank regulation is designed to respond the risks that
affect the banks as centralized risk takers by ensuring
proper risk management by the banks. Of the changes
brought by these regulations is that banks are obliged to
make proper and strict assessments of each loan in the
bank's asset portfolio. "These strong and active
interventions by regulators are understood to be
necessary in the bank system today. While enhancing
the transparency of banks is considered important,
market discipline is often not practicable, even though
academics often argue that it should be" (Kieff &
Paredes, 2010).

The banking environment has today shifted from only
facing credit risk to also facing market risk, from
economies of scope to economies of scale which tend to
create large banking institutions that are hard to monitor
properly and from traditional banking business activities
to other new business activities. Nowadays, regulatory
measures have been altered by the needs and are
rather indirect than direct as they used to be in the past.
For example, past regulations were developed in such
manner that they tried to manage risk by prohibiting risky
investments. On the other hand, regulations developed
in present have an indirect approach towards risk and
analyses only capital, counting on the fact that capital
regulation has other pillars to rely on, such as internal
control and accounting systems of the banks.

In the end, it also comes to the cost of bank regulation
which indicates the effectiveness of the measures
compared to the prevented risks. "First, there is the cost
of providing proper deposit insurance. Second,
regulation tries to prevent bank failure by requiring
soundness of banks. Third, bank failure results in an
enormous cost, as post insolvency treatments often
carry very high costs" (Kieff & Paredes, 2010). The main
idea is that this comes to confirm once again that it is
better to prevent than to treat.

Lessons from the financial crisis and the way
forward

"The speed and intensity of the panic in 2008 gave
financial globalization a bad name in many countries,
thereby undermining the credibility and political leverage
of institutional investors and hedge funds to press for
governance improvements via public ordering"(Sun W.
etal., 2011). The Great Recession had a major impact
on asset repricing, mainly regarding substantial losses
incurred by pension funds in countries all over the world,
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fact which triggered a strong public support for corporate
governance reforms, support which is probably directly
correlated with the equity exposure of the pension
assets in each country. Another effect of asset repricing
and also of higher international market correlation have
led to an increased incentive for outside investors to put
pressure on the firm included in their portfolio for
increased alpha performance. "At the same time, the
conservative funding strategy adopted by many non-
financial firms, at least in developed markets, may have
attenuated this private ordering leverage.” (Sun W. et
al., 2011).

The recent financial crisis has its roots in fraudulent
behaviour of board members, excessive remuneration
levels topped with failure to monitor and oversee. These
are the factors that have managed to turn this financial
crisis in one of the worst and dangerous financial
collapses since the early part of the twentieth century.
"Improved decision-making is thus called for in moving
corporations to better performance levels" (Useem,
2006). "However, boards are trying to balance their
function as compliance officers with their function as
shapers of the corporation's future" (Lorsch & Clark,
2008).

At the same time, another problem occurred - society
has begun to reconsider deviant behaviour and as a
result the lower levels of conduct are now considered to
be acceptable whereas in the past same levels were
totally unacceptable. "Thus, even though researchers
and commentators have usually linked corporate
governance to control are seeing new approaches that
call for behavioural and leadership change and the
development of a holistic paradigm that is more suitable
for the complexities of the twenty-first century” (van Ees
etal., 2009).

Basically, the impact of the latest financial crisis and the
foregoing analysis and arguments point to the fact that
there is obvious need for effective and enforceable
regulation, a strengthening of governance codes, a
greater focus on ethics and leadership, the
enhancement of shareholder voice and last but not least
the strengthening of disclosure and transparency. "Other
drivers of governance are originating from corporate
responsibility and socially responsible investment
themes" (Brennan & Solomon, 2008). There is
opportunity for learning from relationship-based systems
and this could provide a whole new path, the one where
key-stakeholders have greater influence and decision-
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making rights, this leading as a natural conclusion to a
higher level of input into the companies' strategies.

"The importance of incorporating a multidisciplinary
perspective in governance appears to be the key to
understanding governance failures. Governance
research has often been left to accounting and legal
academics and it is increasingly evident that this
approach is far too narrow. Drawing on a more holistic
approach to governance will provide a wider lens
through which to view the antecedents and impact of the
global financial crisis. In addition, it will provide
executives and directors with a range of variables that
influence good governance and highlight where the
focus should be in introducing good governance
practices." (Sun W. et al., 2011).

The conducted analysis clearly leads to the conclusion
that there is need for a holistic, even a multidisciplinary
approach by integrating multiple lenses and
perspectives in understanding corporate governance.
This is necessary because corporate governance has
gone further that its boarders being connected with
several other domains and therefore, in order to be able
to correctly asses the current status of corporate
governance. Why? The answer is simple and mainly
relies in the fact that only by this method the correct and
adequate future path for corporate governance could be
regulated. "This would enable corporations and the
economy to mitigate and to better manage a crisis. In
this way, a balance between compliance and
behavioural approaches is important - regulation to
ensure timely and valid disclosure and good structures,
alongside focus on ethics, culture, leadership, power
and human resource practices to ensure organizational
objectives are met in an ethical manner" (Sun W. et al,,
2011).

This being said it is obvious that a purely structural
approach does not offer the necessary wide view upon
the matter, leading to the need of inclusion of other
several processes which would ensure a balance
between shareholder and stakeholder needs, internal
and external environment. The finally of this change,
along with the proper organizational purpose, would
clearly bring a more effective governance. It is
necessary to understand what makes corporate
governance tick. We consider that a better
understanding of its major pillars - decision-making
process, the boardroom culture or the networks and
structures of the decision-makers and elites - would
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contribute to a deeper and richer model of corporate
governance.

After an overview on the past and current situation, there
is proof beyond any doubt that more has to be invested
in developing stronger, wider and more effective
corporate governance regulations. There comes the
question of cost, but no matter what the cost may be it is
certainly lower than the losses caused by the repeated
systemic failures. Although, it is difficult to estimate
correctly the cost of regulation and enforcement, at first
sight, the cost of regulation in the capital market seems
higher (it has to reach a wider range of matters) than in
the banking system.

Investing in better regulations for one of these systems,
may depend as a choice, on how developed a country's
economy is. In smaller economies with not such a
developed capital market, investing in regulations for
banking system seems more rational as it comes with
lower costs as well. On the other hand, in a larger
economy, where the capital market is a source for
providing capital at cheaper cost, focusing on the

development of capital market regulation is wiser
considering the fact that the benefits provided by the
capital market could outweigh the cost of regulation.
Compared to the theoretical analysis, in the real world,
the cost of the two systems have to be considered in an
aggregate manner as they coexist as globalization of the
financial markets allow investors to borrow or fund
themselves from foreign markets, this making the
situation far more complex.

As a final statement, it could be said that clearly one
system does not fit all economies. Although it is the era
of globalization, it should not be forgotten the fact that
economies still have the tendency of preserving the
specifications given by the geographic and legal
environment. Therefore, in order to prevent the
unfortunate past events from happening once again,
when developing new regulation, even itis made in such
a manner that it should work worldwide, adjusting it to
the specific of each economic system should be of great
concern.

Corporate governance is a system that acts and reacts.
It is up to the regulating institutions to provide such an
input, that the reaction will better suit our purposes.
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ABSTRACT

The present research explores the strategic orientation of
listed companies, with a focus on their mission, vision, and
values, that defines the aspirations and the goals that
govern that organization. The data were collected from the
official websites. Based on the literature review there were
identified the main missions, values, and visions, that were
grouped, after analyzing all the financial and non-financial
reports, within categories, such as emphatic values/people
oriented, cultural values, workplace values. Because one of
the most important stakeholder within any organization is
represented by the employee, the authors also grouped
them within identity reflected (relational, organization,
workplace, competence/professional).

Results are mixed and show that only 62% of companies
disclose information regarding their vision, 85% of them
disclose information regarding their mission, while 54% of
companies disclose their values. The main objective of the
classification is to establish a framework for a future
template of corporate social responsibility.

The relevance of the research is given by the topicality of
the research. The originality of the research derived from
the modality of approaching the theme, from the objective
of the research and also from the fact that there is an
increasing interest in society, in general, for promoting
accountability, respect for human rights, environment,
health and security.

The objective of the present research is to highlight the
important role of vision, mission and values of a company.
These represents the pillars for a successful organization
and may be disclosed in separated statements or may be
integrated in a single statement. Their purpose is to
communicate to both internal and external stakeholders the
main goal of the organization.
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Nowadays there is an increasing need for socially
responsible organization, due to the lack of efficiency in
both public and private sector and to the inconsistency
of the many reforms in time.

We can imagine an ideal organization which is the
accountable, the social responsible and autonomous
one and whose behavior is managed by good values
and visions in order to achieve the performance on long
run.

Within the present study we highlight the missions, the
values and the visions of organizations as they are
available on the websites of the companies from our
sample. By analysing the vision, the mission and the
values of organizations we try to reflect the identities of
companies. The most used values are also important in
interpersonal relationships, such as respect, integrity
etc.

The Romanian context is chosen for the present study,
because we want to explore and create a radiography of
the entities from our country and of the way they use to
implement the concepts of social responsibility and
sustainability.

The importance of the research is given by the fact that
it represents a contribution to the field of corporate social
responsibility, by exploring the concept, in connection
with other factors, with impact on different stakeholders.

The main objective of the paper is to establish a
framework for a future template of corporate social
responsibility. The relevance of the research is given by
the topicality of the research. The originality of the
research derived from the modality of approaching the
theme, from the objective of the research and also from
the fact that there is an increasing interest in society, in
general, for promoting accountability, respect for human
rights, environment, health, and security. The objective
of the present research is to highlight the important role
of vision, mission, and values of a company. These
represent the pillars for a successful organization and
may be disclosed in separated statements or may be
integrated into a single statement. Their purpose is to
communicate to both internal and external stakeholders
the main goal of the organization.

The estimated results will be obtained under a
qualitative and a quantitative research methodology,
based on the study conducted. Findings revealed that
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Corporate Social Responsibility Reporting is important
not only for the good reputation of the company, but also
for the quality of the products or of the information
delivered, for the winning of the confidence of
stakeholders and also for increasing the profitability. The
conclusions derived from this research are useful for
both students and professionals.

Within the research process, a study was realized
regarding the conceptual items. The analysis included
concepts such as the degree of implementation of social
responsibility, the link between social responsibility and
corporate governance, as well as the categories of
stakeholders involved, and the importance of social
responsibility.

The main research question is what are the aspirations
and the goals that govern the organization? This will
be addressed both by exploring the relevant literature
and through the research conducted, that investigates
this issue in the context of a sample, in Romania. There
were analyzed the mission, vision and values
statements of organizations that contribute to
sustainability creation. The mission represents the
statement regarding the core purpose and must be
written in the present tense. The vision represents the
statement about where the organization wants to arrive
and is better to be written in future tense. Values can be
inspired by mission and vision and represent the way in
which our employees behave or interact.

There were included in the sample the most liquid
companies, those that are part of BET Index,
considering that they are the ones that can represent an
example of all organizations. It was selected the
interpretative methodology by analyzing the financial
and the non-financial reports of the companies that are
parts of the sample, such as the annual reports, the
CSR reports, the corporate governance reports, the
sustainability reports and the vision, mission and values
statements and the other information disclosed on their
websites. Data were collected from the annual reports,
from the corporate social responsibility reports, from the
official websites of the companies and from other
sources. We used the listed companies because we
considered them the most representative ones.

The paper consists of an introduction, followed by the
study of the literature review in the field of social
responsibility, regulations and new trends in social
responsibility field, the methodology of the research, the
aspirations and the goals that govern the organization,
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such as mission, vision, values. Regarding the practical
implications, this study can serve as a basis for future
research on this topic and also may be useful to
investors and to other actors of the economic life.

Companies have as main objective the profit, that is
usually connected with efficiency, productivity,
innovation, value added to the company (MacGregor
and Fontrodona 2008: 1).

Researchers found different factors that affect social
responsibility within organizations, such as different
groups, social awareness, education, competitive
advantage, international standards, reputation, ethical
issues (Jothi, 2016), transparency, customer loyalty (Kim
& Kim, 2016).

Besides other factors, a company has a socially
responsible behavior to improve its image, to better
manage human resources (Maloni and Brown, 2006).

There were developed studies in order to find out the
factors that affect the corporate social responsibility
implementation process (Dagiliene et al, 2014, Dagilene,
2010, Habek and Wolniak, 2013), other mentioned
industry and stakeholders’ pressure (Fifka, 2013) and

Governments issues (Matten and Moon, 2005).

Other authors discovered factors such as promotional
initiative, educational initiative, meeting the needs of
stakeholders, better focus on long-term goals, improving
risk management (Habek and Wolniak, 2015).

Social responsibility, accountability, and sustainability
have been always the objective of many sectors of
activity, and from this point of view, we focused on
different sectors of activity, that have many negative
impacts.

Nowadays a company involved in corporate social
responsibility has a competitive advantage, contributes
to sustainability, consolidates its relationship with
investors, customers, suppliers, and other stakeholders.
As such, it is important to observe that social
responsibility can have both a negative and a positive
impact.

Social responsibility has received an increased attention.
Researchers have, thus, developed indices, as well as
correlations and assessments. It is important to observe
the link between organizational culture, the object of
activity, strategies, and planning.

In practice, corporate social responsibility is
interconnected with sustainability (Figure no. 1),
mission, vision and values of the organization, reporting
statements and relationships with stakeholders.

Figure no. 1. Sustainability
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Organizations disclose sustainability and social
responsibility reports on their websites. Companies’
main objective is to present the environmental,
economic and social impact. All these reports include
their developed actions and activities, the progress and
efforts involved. In this regard, there are guidelines,
issued in order to provide organizations a framework for
the preparation of social responsibility and sustainability
reports. There is no specific template for these reports.

Regarding the other aspects of accounting, such as
corporate governance, we observe that in Romania
there were made few steps in terms of regulations and
new trends in social responsibility field (Feleaga, 2011).
The reason could be the changes within the legislative
system: Corporate Governance Code (August 2001);
OECD Report regarding the implementation of
Corporate Governance in Romania (December 2001);
Corporate Governance Institute (July 2003); Principles
of Implementation of Corporate Governance (July 2005);
Code of Corporate Governance (2008); Emergency
Government Ordinance No. 109/2011 (December 2011);
Corporate Governance Index (2013); Law of Corporate
Governance for State-Owned Entities No. 111/2016
(May 27, 2016).

Sustainability creation is provided through the mission,
values and vision statement. An effective management
instrument in order to draw up the strategy of an
organization is the mission, values and vision statement.
In order to achieve the sustainability any company
needs to find its equilibrium between the financial and
the non-financial performance. The study highlights the
sustainability creation through mission, values, and
vision.

Why we are doing what we are doing is represented by
the mission of the organization.

Where we are trying to go in the near future is
representing our vision.

How we are going to do about it are our values.
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Even if mission, vision, and values seem to be esoteric
or abstract, they are very important for any organization.
The mission represents the statement regarding the core
purpose and must be written in the present tense. The
vision represents the statement about where the
organization wants to arrive and is better to be written in
future tense. The values can be inspired by mission and
vision and represent the way in which company’s
employees behave or interact.

The study included in the sample the most liquid
companies, those that are part of BET Index,
considering that they are the ones that can represent an
example of all organizations (Table no. 1).

Table no. 1. The sample

No. COMPANY
1 BANCA TRANSILVANIA SA

2 FONDUL PROPRIETATEA

3 OMV PETROM SA

4 SNGN ROMGAZ SA

5 BRD SA

6 SNTGN TRANSGAZ SA

7 SOCIETATEA ENERGETICA ELECTRICA SA
8 DIGI COMMUNICATIONS NV

9 CNTEE TRANSELECTRICA

10 | SN NUCLEARELECTRICA SA
11 | CONPET SA

12 | MEDLIFE SA

13 | BVB SA

Source: http/fwww.bvb.roffinancialinstruments/indices/indicesprofiles

By analysing the financial and the non-financial
reports of the companies that are part of the sample,
such as the annual reports, the CSR reports, the
corporate governance reports, the sustainability
reports, the vision, mission and values statements
and the other information disclosed on their websites
the study discovered that only 62% of companies
disclose information related to their vision (Figure
no. 2), 85% regarding their mission (Figure no. 3),
and only 54% disclose information related to their
values (Figure no. 4).

145



Figure no. 2. Information disclosed by companies regarding their vision
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Figure no. 3. Information disclosed by companies regarding their mission
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Figure no. 4. Information disclosed by companies regarding their value
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After analyzing all the financial and non-financial reports
the values were grouped within categories in order to
establish a framework for a future template of corporate
social responsibility. Thus, we split within categories of
values, that were grouped within:

— emphatic values/people oriented: intearity,
respect, transparency, openness, compassion,
customer service, responsiveness,
involvement, responsibility, respect for people
and environment, sustainability, transparency,
dynamism, flexibility, care

— cultural values: innovation

— workplace values: teamwork, long life learning,
security/safety, professionalism, competitivity,
communication, cooperation, stability.

Because one of the most important stakeholder within
any organization is represented by the employee, we
also grouped them within:

— relational: implication, care, respect openness

— oraganization: excellence, accountability.
responsibility, effectiveness, leadership,
performance, sustainability, assuming social
responsibility, professionalism, transparency,
dynamism, flexibility, competitivity,
communication, cooperation, stability

— workplace: teamwork, innovation, quality,
diversity, collaboration, motivated employees

— competence/professional: knowledae,
competences, innovation, long life learning,
safety.
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We live in a changing world and from this point of view
we are challenged to be competitive in order to be
productive and to obtain performance (Autor, 2014;
Autor, 2015). Socially responsible practices nowadays
must come into spotlights, being one of the basic values.
The reason is that we must understand and prioritize the
factors that are within the DNA of the organization.
People are responsible in their day by day activity, with
the family, with the environment, with their friends, they
learn about social responsibility at home, at school, at
workplace, through socially responsible examples.
People consider a socially responsible organization
when it has a responsible attitude for its customers, for
community, employees, suppliers and when it respects
the rules.

Socially responsible business practices are initiatives
through which a company is increasing the way of action
for the wellbeing of the community and of the
environment.

A company can make changes regarding:

— increasing the access to products for people
with disabilities (access within shops)

— socially responsible marketing for children (no
more selling dangerous products within
schools)

— development of programs for the wellbeing of
the employees (medical assistance,
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psychological counselling, sport and wellness
activities)

— delivering fair information regarding the

products (the packages contain information
regarding side effects, the volume of physical
activities needed in order to burn the calories or
the fats of the products)

— choosing the raw materials and the packages

that are eco-friendly (in order to reduce the
waste, to increase the recycling process, to
eliminate the toxic emissions)

— withdrawal of the products that are danaerous
or illeqal (for example there are companies that
decided to withdraw the unhealthy food or to
combine with the healthy one)

Aspects such as corporate aovernance, social
responsibility and sustainability of organizations are
interconnected and represent modern concepts and hot
issues of developed countries, with impact on all
stakeholders.

A future research direction could be the perception of
decision makers (Parliament. Government) in the
implementation of social responsibility. by implementing
and creating an appropriate legislative framework.
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