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Motto:

., Recompensa tanarului cercetdator este fiorul emotional de a fi
prima persoand din istoria lumii care a vazut sau a inteles ceva.
Nimic nu se poate compara cu acea experientd.”

(Cecilia Payne-Gaposchkin)

Regruparea entitatilor economice si fuziunile au avut si continua sa aiba un impact
asupra economiei in multe moduri. Fuziunile consolideazd doua sau mai multe entitati
puternice, eliminand in acelasi timp societatile slabe. Regruparea impune retehnologizarea
resurselor companiilor, In timp ce fuziunea companiilor actioneaza cu scopul de a crea noi
entitdti mai profitabile, rdspunzand la conditiile de afaceri in schimbare. Fuziunile ofera, de
asemenea, oportunitati de combinare a intreprinderilor bazate pe sinergii, asigurand in acelasi
timp prilejul favorabil de diversificare a portofoliilor de investitii.

Desi fuziunile si achizitiile continua sa fie o forma foarte apreciata de dezvoltare
corporativa. iar actionarii firmei tintd beneficiaza, in general, de randament economic pozitiv
pe termen scurt, investitorii au in mod frecvent o performantd scazuta a actiunilor in lunile
urmitoare achizitiei, cu cistiguri de avere nesemnificative pentru detinitorii de portofolii?.
Managerii interni ai firmelor care fuzioneaza informeaza ca numai 56% din achizitiile lor pot
fi considerate de succes pentru indeplinirea obiectivelor initiale stabilite pentru acestea. intre
timp, directorii firmelor-tinta se confruntd cu un stres aculturativ considerabil si, in medie,
aproape 70% se indepirteazi in cei cinci ani de la finalizare?. Fenomenul complex pe care il
reprezinta regrupdrile si fuziunile a atras atentia asupra interesului si cercetdrii pentru o gama
larga de discipline care cuprinde aspectele financiare, strategice, comportamentale,

operationale si interculturale ale acestei provocari cu risc ridicat.

2. CADRUL GENERAL AL CERCETARII PRIVIND CONTABILITATEA
REGRUPARILOR SI FUZIUNILOR

Pe plan international, se incearcd in prezent identificarea unui cadru conceptual comun
care sa aiba la baza normele contabile internationale emise de IASB, insda cu stimularea
diversititii de raportare contabila. In acest context, apreciem ci activitatea de cercetare

stiintifica va genera critici aduse ideii de norme armonizate, iar obiectivul cercetarii va viza

! Agrawal, A. si Jaffe, JF, ”Advances in Mergers and Acquisitions ", Emerald Group Publishing Limited, 2000,
Bingley, Vol. 1, p. 7-20

2 Krug, J. si Aguilera, R., ”Top Management Team Turnover in Mergers and Acquisitions”, Advances in
Mergers and Acquisitions, 2005, Bingley, vol.4, p.121-149



perfectionarea unui sistem contabil adaptat nevoilor utilizatorilor informatiei contabile. In ceea
ce priveste aria de cercetare a regruparilor si fuziunilor entitatilor economice, se constatd in
urma sintetizarii studiilor existente ca, in nenumarate randuri, factorii de decizie ai entitatilor
aderante la regrupare sau fuziune nu acorda suficienta importanta aspectelor contabile si mai
ales celor fiscale. In practica, s-a demonstrat faptul ci diferenta intre o fuziune de succes si una
cu esec a fost generata de un plan de optimizare financiara sau fiscala fie reusit , fie superficial.

Intrucat cercetarea in domeniul regruparilor si fuziunilor s-a dezvoltat in mare parte pe
linii disciplinare, cercetatorii in economie s-au concentrat in primul rand asupra faptului daca
achizitiile de entitati economice reprezinta actiuni de crestere a averii sau de diminuare a averii
pentru actionari. Ponderea dovezilor arata ca, desi preludrile confera fara indoialda venituri
pozitive pe termen scurt pentru actionarii firmelor vizate, beneficiul pe termen lung pentru

investitori In achizitionarea de firme este mai discutabil.

3. MOTIVATIA DEMERSULUI DE CERCETARE STIINIIFICA

Motivul principal pentru elaborarea acestei teze de doctorat a fost dorinta de identificare
a explicatiilor stiintifice cu privire la diferenta dintre valoarea contabild preconizata a entitatilor
economice dupa regrupare si rezultatele economice obtinute in mod real in urma fuziunii. Pe
parcursul desfasurdrii activitatii de cercetare, am avut in vedere ca valoarea entitatilor
economice aflate in proces de regrupare sau fuziune este influentatd de o serie de factori mai
greu de masurat: capitalul intelectual al Intreprinderii, standardele de raportare utilizate de
fiecare entitate, subiectivismul sau obiectivismul profesionistului contabil, competenta si
calificarile evaluatorului, procedurile de evaluare aplicate, fluctuatia in timp scurt a pietei si
efectul de sinergie. Avand in vedere ca informatiile privind acesti factori nu se regésesc in
continutul informativ al situatiilor financiare intocmite de societatile din Romania, iar legislatia
contabila si fiscald nu este suficient de clard, am dezvoltat aceasta directie de cercetare
stiintifica, avand convingerea ca va aduce o contributie semnificativd asupra perfectionarii
contabilitatii regruparilor si fuziunilor.

Interesul crescut pentru o cercetare in domeniul contabilitatii regruparilor entitatilor
economice este justificat si de numeroasele tranzactii de acest gen concretizate in esecuri,
cercetatorii din aceastd arie fiint interesati sd gaseasca explicatia la contradictiile existente in

cuprinsul studiilor cu privire la castigurile sau pierderile generate de regrupari si fuziuni.



4. ACTUALITATEA TEMEI

In contextul crizei economico-financiare globale generati de coronavirus, relansarea
economiei este o cerinta care poate firealizatd prin implementarea unor proiecte de reorganizare
a societdtilor comerciale. Acestea au ca scop eficientizarea activitdtii entitatilor economice si
pun bazele realizarii obiectivelor de dezvoltare economica ce pot contribui direct la redresarea
economiei nationale. In acest context, fuziunile si regrupirile reprezinti mecanisme esentiale
de revitalizare economica nu numai a entitatilor aderante, ci a intregului circuit comercial in
care acestea actioneazad. Pentru a realiza insd aceasta cerintd, procedurile de derulare a
operatiilor de restructurare trebuie sia se desfasoare rapid si echitabil pentru toate partile
implicate, impunandu-se astfel actualizarea, adaptarea si optimizarea legislatiei juridice cu
privire la acestea. Tema de cercetare stiintifica “Cercetari privind perfectionarea contabilitatii
regruparilor de entitati economice si a fuziunilor* vizeaza tratarea unor probleme deosebit de
importante, de maxima actualitate si cu multiple implicatii, dar si cu semnificatii amplificate de
practica contabild si de raportare financiar-contabila. Odata cu globalizarea pietelor financiare,
intervine din ce in ce mai mult necesitatea unei transparente a situatiilor financiare si a
informatiilor contabile pe care acestea le prezinta, iar utilizatorii acestora au nevoie atat de
informatii credibile, fidele, clare, oportune si comparabile la nivel international, cat si de
instrumente de prezentare a acestor informatii care sa le permita analiza si interpretarea lor in
procesul decizional.

In contextul normalizirii contabile internationale, am cercetat relatia dintre dinamica
pietelor financiare si evolutia pe care a avut-o metodologia de calcul a valorii unei entitati
economice. Cercetarea noastra din punct de vedere teoretic si practic a ardtat dependenta acestor
evolutii de performantele economice ale entitdtilor aderante la o anumitd perioadd dupa
regrupare sau fuziune.

Comparatia dintre conceptul de valoare de piata a entitdtii economice si valoarea justa
a acesteia, precum si plus valoarea rezultata in urma unui proces de regrupare sau fuziune sunt
subiecte intens dezbatute in articolele stiintifice analizate, dar si o preocupare actualda a
organismelor internationale de reglementare contabild, motiv pentru care am apreciat tema

noastra de cercetare ca fiind de mare actualitate.



5. OBIECTIVUL GENERAL Sl OBIECTIVELE SPECIFICE ALE CERCETARII
STIINTIFICE

Obiectivul general al prezentei cercetari il reprezintd identificarea, prin abordarea teoretica
si pragmatica, de noi metode de contabilizare si raportare financiard care sa conducd la
ameliorarea diferentelor dintre sinergiile estimate si performantele economice realizate de
entitatile aderante la o procedura de regrupare sau fuziune.

Pornind de la obiectivul fundamental precizat mai sus si avand in vedere conexiunile dintre
sistemul informational financiar contabil si calitatea informatiei gestionate, dintre legislatia
contabila, fiscald si comerciala, pe parcursul prezentei cercetari am urmarit cateva obiective
specifice, descompuse din obiectivul principal, indeplinirea lor fiind confirmata prin validarea

sau invalidarea unor ipoteze de lucru asociate acestora:

@ Clarificarea conceptelor de regrupare si fuziune din punct de vedere contabil si juridic

Identificarea posibilitatii de estimare a sinergiilor prin utilizarea unor metode
adecvate si armonizate de evaluare

Examinarea tratamentului contabil si fiscal al regruparilor si fuziunilor in Romania

@ Identificarea factorilor determinanti pentru succesul unei fuziuni
|

Identificarea incidentelor create de folosirea unei metode de contabilizare asupra
performantelor economice dupa regrupare

Promovarea rolului profesionistului contabil in perfectionarea contabilitatii regruparilor si
fuziunilor entitatilor economice

Sursa: prelucrare autor

6. IPOTEZELE CERCETARII

Pentru a rdspunde obiectivelor urmarite ale cercetarii stiintifice am formulat urméatoarea
ipoteza centrala: Scaderea performantelor economice ale entitatilor aderante la o regrupare sau
fuziune este o consecintd a procedurilor sumare si neclare de contabilizare si raportare
financiara. Ipoteza centrala este impartita in 8 ipoteze, a caror validare/invalidare va fi urmarita

pe parcursul cercetarii:



I1: La nivelul legislatiei nationale nu este realizatd o convergenta intre conceptul juridic
de regrupare si fuziune si conceptul economic sau contabil de regrupare

12: Reglementarile contabile nationale nu sunt armonizate cu reglementarile la nivel
global pentru a facilita fuziunile transfrontaliere.

I3: Scaderea performantelor entitdtilor aderante post fuziune este o consecintd a
dificultatilor de evaluare

14: Profesionistii contabili sunt implicati in procesul de evaluare a entitatilor din faza de
pre-analiza a regruparilor

I5: Succesul unei fuziuni depinde de motivul pentru care entitatea economica a fuzionat si
dimensiunea entitatilor aderante

16: Implementarea procedurilor de regrupare si consolidare perfectionate sustin cresterea
performantelor entitatilor aderante

I7: Supraevaluarea sinergiilor se datoreaza informatiilor insuficiente din situatiile
financiare

18: Profesionistul contabil este implicat in procesul de regrupare si fuziune

7. METODOLOGIA CERCETARII

Lucrarea de fatd se incadreaza intr-un demers stiintific ce se doreste a fi pozitivist, insa
imbinat cu abordari interpretativiste si critice care au ca obiectiv explicarea diferitelor concepte
cu privire la regrupari si fuziuni, analiza legislatiei juridice, contabile si fiscale, dar si
prezentarea modului in care reglementérile de raportare la nivel international sunt transpuse in
legislatia nationald si a inadvertentelor care existd intre prevederile legislative si abordarea
practica.

Pentru atingerea obiectivelor propuse in cadrul cercetarii, demersul nostru stiintific se
bazeaza pe o abordare deductiva, de la general spre particular, folosita mai ales la nivelul
cercetarilor teoretice/calitative. Pe parcursul cercetarii am folosit si abordarea de tip inductiv
specifica cercetarilor cantitative in cadrul cdrora, plecand de la rezultate obtinute la nivelul
unui esantion limitat de societdti, am formulat concluzii cu caracter general cu privire la
regruparea si fuziunea entitatilor economice. In scopul indeplinirii obiectivelor propuse, am
imbinat elementele calitative, care au generat informatii reprezentative necesare intelegerii
contextului actual cercetat, cu elemente cantitative, ce are in vedere cuantificarea aspectelor
relevante identificate in cadrul metodelor calitative. Din cercetarea calitativa au rezultat

informatii consistente necesare Intelegerii aprofundate si de ansamblu a contextului general,



care ne-au ajutat la identificarea aspectelor principale ale problemei de cercetat si
diagnosticarea situatiei, stabilirea ipotezelor pentru o viitoare cercetare descriptiva sau cauzala.

Ca metode de cercetare folosite, studiul nostru se bazeaza pe tehnicile de observare pe
teren a entitatilor aderante la regrupare, analiza de continut in 3 etape (preanaliza, colectarea
datelor si prelucrarea lor), metoda comparativa, analiza performantelor entitatilor economice
dupa regrupare si evolutia in timp a reglementarilor contabile.

In scopul atingerii obiectivelor pe care ni le-am propus, am planificat demersul nostru
stiintific In mai multe etape, iar acestea vor fi prezentate In cele cinci capitole ale lucrarii. Pe
tot parcursul cercetdrii noastre am imbinat notiunile teoretice cu aspectele practice si cu studiile
empirice, pentru a putea oferi o imagine clard, o succesiune logica a proceselor si procedurilor
de regrupare, pornind de la clarificarea notiunilor de regrupare si fuziune continuand cu ultima
etapa a unei astfel de operatii, si anume reflectarea in contabilitate. Demersul cercetarii are ca
scop implementarea procedurilor perfectionate de regrupare pentru cresterea performatelor

entitatilor regrupate sau consolidate n viitor.

8. SISTEMATIZAREA TEZEI DE DOCTORAT

Problematica tratatd in cadrul tezei noastre ne-a condus catre o constructie din 5
capitole, dintre care 2 capitole contin aplicatii si rezultate ale cercetarii, la care am addugat 0
parte introductiva si una de concluzii si contributii personale ale cercetdrii. Fiecare capitol
contine subcapitole, al caror continut, in aspectele cele mai semnificative, urmeaza a fi

detaliate.

-

Principii si proceduri
privind evaluarea
entitdtifor economice
aderante
Delimitdri Regruparea
conceptuale privind entitétifor economice
fuziunile si — strategii de crestere
achizitiile si dezvoitare

Studiu privind Studiu empiric
evaluarea sinergiei in o N referitor ia
Juziunea entitatilor i ‘ contabilitatea
economice aderante | L. procedurifor de
fa nivel national ’ regrupare si fuziune

Sursa: prelucrare proprie



9. PREZENTAREA CONTINUTULUI CAPITOLELOR LUCRARII DE
CERCETARE STIINTIFICA

Teza incepe cu o Introducere generala subintitulata Cadrul general al cercetarii
privind contabilitatea regrupdrilor si fuziunilor. In aceasta introducere generald sunt
prezentate importanta si actualitatea temei de cercetare, evolutia studiilor legate de aceasta
temd, motivatia, obiectivele si structura lucrarii. Intelegerea deplind a unui domeniu de
cercetare este conditionata primordial de studierea in detaliu a literaturii de specialitate. In acest
sens, a fost studiat stadiul actual al cunoasterii privind contabilitatea regrupdrilor si fuziunilor,
aceasta fiind etapa esentiald a oricirui demers de cercetare. In urma analizei cantitative si
calitative a articolelor stiintifice si cartilor de specialitate ce vizau tema noastra de cercetare,
am conturat stadiul actual al cunoasterii, curentul predominant de cercetare, metoda de cercetare

aplicata si aria geografica pe care s-au axat studiile.

Capitolul I intitulat Principii si proceduri privind evaluarea entitdtilor economice
aderante prezinta in prima faza tipologia entitatilor economice aderante la regrupare sau
fuziune, dificultatile de combinare intre doud sau mai multe entitdti cu forme de organizare
diferita, precum si sensul de realizare a operatiunii de regrupare. Avand in vedere ca etapa
premergatoare unei operatiuni de regrupare este aceea de evaluare, sunt prezentate n acest
capitol metode de evaluare specifice si rolul profesionistilor contabili in evaluarea entitatilor
economice aderante. Intr-o situatic de regrupare, este necesari o pregitire intensd si
consideratii, in special in timpul procesului de due diligence si de structurare a tranzactiilor,
pentru a face evaluarea afacerii corect. Avand in vedere ca intotdeauna exista ipoteze subiacente
pe care se face evaluarea afacerii, nu exista o modalitate universal valabila de a estima valoarea
unei societiti. In literatura de specialitate regasim mai multe concepte cu ajutorul cirora este
realizati evaluarea unei entititi economice si sunt prezentate rezultatele procesului de evaluare®.
Conceptul de baza este acela de valoare a entitatii, referindu-ne la valoarea activelor, valoarea
afacerii si valoarea investitiei*. Insi la baza oricirei evaluiri de business stau situatiile
financiare. In prezent obiectivul de armonizare a standardelor internationale de raportare
financiard cu legislatia nationald este perceput ca o sarcind suplimentara de catre profesionistii
responsabili cu generarea sau certificarea situatiilor financiare anuale, In timp ce factorii de

decizie ai entitdtilor economice au nevoie de informatii suplimentare referitoare la

3 Isfanescu, A., s.a. Ghid practic de evaluare a intreprinderii, Editura Tribuna Economiei, 2001, p.287-294
4 Dobrotd, V., Restructurare si dezvoltare economica, Editura Teora, 2004, p.71



performantele economice ale entitatii, informatii care nu se regdsesc in prezent in situatiile
financiare anuale.

Un sistem dual de masurare si raportare ar putea fi solutia unei controverse cu privire la
masurarea contabild, In ceea ce priveste alegerea Intre valoarea justa si costul istoric, intrucat
costul istoric si valoarea justa ofera doud tipuri diferite de informatii, ambele fiind utile
investitorilor. In momentul achizitiei, valoarea justi si costul istoric sunt, in majoritatea
cazurilor, egale, dar in mod normal diferd in perioadele ulterioare. Dupa achizitie, contabilitatea
costurilor istorice si contabilitatea la valoarea justa oferd informatii diferite si servesc scopuri
diferite. Este necesard o valoare justd pentru clasarea si sortarea alternativelor de investitii
concurente. Raportarea cat de mult a investit entitatea pentru a achizitiona un activ nu este, in
sine, complet informativa, deoarece nu oferd informatii despre calitatea investitiei
respective. Pentru a evalua aceasta calitate, utilizatorii trebuie sa stie ce investitie se asteapta sa
aduca in viitor. Cu unele precautii cu privire la fiabilitatea estimarilor valorii juste, raportarea
la valoarea justa ofera investitorilor informatii utile despre beneficiile asteptate ale unei anumite
investitii. In consecinta, in aceasta tezi apreciem ci costul istoric si valoarea justd nu ar trebui
considerate ca fiind concurenti si ca ar trebui furnizati amandoi. O incercare de a alege una
dintre ele ar priva utilizatorii de situatii financiare de acces la informatii complete si utile pentru
luarea deciziilor. Din acest motiv, un model dublu de masurare si raportare ar trebui sa fie 0
solutie bund. Un model dual de masurare si raportare ar putea fi mai eficient pentru evaluarea
succesului unei investitii. Compararea evenimentelor asteptate (adicd a valorilor juste) cu
evenimentele din trecut (adica a costurilor istorice) ar Tmbunatati capacitatea utilizatorilor
situatiilor financiare sa evalueze atat performantele anterioare, indeplinind astfel un obiectiv de
administrare, cat si sa prezica performanta viitoare, indeplinind astfel un obiectiv util pentru
decizie. Notiunea de “valoarea justa” este un progres al contabilitatii si poate aduce beneficii
insemnate pentru raportarea financiara si implicit pentru utilizatorii situatiilor financiare. Nu
putem insa sa ignoram dificultatile ce pot interveni in procesul de masurare a valorii juste, de
stabilirea elementelor care pot fi evaluate la valoarea justd, de influenta pe care o are
evaluatorul, competenta si experienta sa asupra modului de calcul a valorii juste.

In continuarea cercetarii noastre, am sintetizat principalele aspecte care pot ingreuna
procesul de evaluare, dar am constatat totodatd ca in contabilitatea anilor precedenti s-a pus
foarte mult accent pe modalitatea de evaluare a activelor corporale, desi contextul economic,
globalizarea si digitalizarea ne-au aratat ca activele intangibile tind sd acapareze din ce in ce
mai mult ponderea in totalul activelor, devenind astfel esentiald o evaluare corecta si completa

a acestora. In procesele re regrupare sau fuziune, o reflecare cat mai fidela in situatiile financare
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ale valorii unei entitati economice devine o conditie imperativa, mai ales in ceea ce priveste
evaluarea capitalului uman, goodwill sau brandul.

in capitolul II intitulat , Delimitiri conceptuale privind fuziunile si achizitiile” prin
metoda cercetarii fundamentale de tip descriptiv am intrat in analiza cunostintelor cu privire la
identificarea fuziunilor si achizitiilor, plecand de la evolutia acestora la nivel global, european
si national. Avand 1n vedere tendintele economiei de globalizare si armonizare , in viitorul nu
foarte indepartat vor exista regrupari de entitati sub forma unor mega-fuziuni. La nivel national,
dupa perioada in care fiscalitatea a fost crescutd, riscul de insolventa era inerent pentru multe
entitati economice iar reglementarile legale aveau puternic caracter social, determinind
managerii si investitorii sa isi impartd afacerile In cat mai multe entitdti pentru a diminua
riscurile si a majora facilitatile fiscale, in prezent fenomenele de regrupare incep sa ia amploare
iar actionarii Incep sa 1si uneasca entitdtile pe care le controleaza, cu scopul de a crea o pozitie
strategica si puternica pe piatd. Odata ce fenemenul de fuziune sau regrupare va lua amploare,
vor deveni evidente deficientele pe care procedurile prezente le inregistreaza, se va impune o
reorganizare a contabilitatii acestor operatiuni si o noua reglementare juridica si chiar fiscala.
Din analiza ultimelor rapoarte de fuziune inregistrate la Oficiul National al Registrului
Comertului ®> am constatat ci majoritatea entititilor inregistreazd prime de fuziune negative,
iar in contextul economic actual apare o incertitudine asupra faptului ca aceste preluari se
realizeaza sub nivelul pietei si se ridica intrebarea daca nu cumva aceste entitati absorbite au
situatii financiare care nu reflecta fidel realitatea, pornind poate de la o evaluare incompleta,
eronatd sau subiectiva. Este important faptul ca studiile din acest domeniu al fuziunilor si
achizitiilor de entitati economie evidentiaza variatii mari ale performantelor de achizitie la
nivel de firma. Aproximativ 35-45% dintre entitatile absorbante obtin rezultate financiare
pozitive in perioada de doi pana la trei ani dupa achizitie, cu deviatii standard de aprox. 10%
in jurul rentabilitatii medii. Dorinta de a intelege antecedentele acestei variante sta in centrul
multor cercetari privind fuziunile si achizitiile si este obiectivul principal al acestei teze.

In cadrul acestui capitol am prezentat de asemenea motivele pentru care entititile
economice apeleaza la regrupari si fuziuni, factorii determinanti ai acestor operatiuni si efectul
de sinergie, cu accent pe necesitatea si oportunitatea perfectionarii procedurilor de regrupare a
entitatilor.

in capitolul III intitulat Regruparea entitatilor economice — strategii de crestere si
dezvoltare ne-am ocupat de analiza problematicii contabile a regruparilor si fuziunilor de

entitati economice. Prin urmare, am prezenta metodele de crestere a entitatilor economice,

5> https://www.onrc.ro/index.php/ro/proiecte-fuziune-divizare
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principiile si procedurile de regrupare si fuziune cu realizarea unor tipologii a regruparilor din
mai multe perspective. Elementul de noutate este realizarea unor tipologii ale fuziunilor, dupa
mai multe criterii: dupa tipul tranzactiei, din perspectiva legislatiei, dupad modalitatea de plata
si dupa dimensiunea relativa a tintei.

Contabilizarea acestor operatii din cadrul procedurilor de regrupare si fuziune a fost
prezentata prin utilizarea mai multor metode cu scopul de a evidentia necesitatea perfectionarii
acestor metode de contabilizare a regruparilor si fuziunilor. Problemele majore cu care se
confrunti entititile aderante sunt evaluarea aporturilor si raportul de schimb. In practica din
tara noastra, majoritatea aporturilor sunt evaluate pe baza valorilor contabile, in timp ce in
contabilitatea europeana intilnim si folosirea valoarii de utilitate. In ceea ce priveste paritatea,

valorile utilizabile sunt cele economice, care iau in calcul si plusvalori nerealizate inca.

Capitolul 1V este intitulat Studiu privind evaluarea sinergiei in fuziunea unor entitati
economice aderante si prezinta rezultatele unor cercetari calitative privind fuziunile societatilor
din Romania din ultimii 5 ani, performantele economice ale acestora inainte de fuziune si dupa,
cu calculul unor indicatori financiari contabili pe baza situatiilor financiare ale entitatilor
economice aderante. Am pornit cercetarea prin revizuirea literaturii de specialitate pentru a
identifica metodologiile utilizate pentru a masura performanta post achizitie si avantajele si
limitarile acestor metodologii. Obiectivul realizdrii acestei revizuiri este de a analiza
metodologiile si de a identifica lacunele de cercetare pentru cercetari ulterioare in zona.

Pentru a analiza eficienta unei investitii si succesul pe care o societate il inregistreaza
in urma unei fuziuni am aplicat metode contabile care implicd mai multi indicatori financiari
importanti ca rentabilitate a activului (ROA), rentabilitate a capitalului propriu (ROE),
rentabilitatea investitiei (ROI), Venit net total, Marja de exploatare netd, Marja de profit net si
Datorii pe termen lung. Ideea de baza a acestei metode este de a compara rezultatele de
performanta ale entitatii inainte si dupa fuziune. Dintre toti indicatorii, ROA este de preferat
pentru un studiu al rentabilitdtii unei investitii, cum este aceasta a achizitiei unei afaceri.
Rentabilitatea activelor este unul dintre principalii indicatori de rentabilitate ai unei companii,
utilizat pentru masurarea eficientei utilizarii activelor, din punctul de vedere al profitului
obtinut.

In scopul masuririi performantei unor achizitii de pe piata romaneasci , am intocmit un
studiu comparativ pe baza diferentei dintre ROA al entitdtii absorbante la un an dupa fuziune
si ROA de 1 an nainte de fuziune, avand in vedere ca o achizitie poate fi clasificata de succes

numai raportand performanta globald a firmei achizitoare la variatia pe termen lung a
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randamentului acesteia. In cadrul demersului nostru stiintific de cercetare am analizat
proiectele de fuziune pe care entitatile economice aderante le-au publicat prin intermediul

Oficiului National al Registrului Comertului, disponibile la adresa https://www.onrc.ro.

Situatiile financiare ale acestor entitati din anul premergator fuziunii si anul post-fuziune au

fost accesate din platforma Ministerului Finantelor Publice, de la adresa www.mfinante.ro.

In studiul nostru, ne-am axat analiza pe variatia celor doi indicatori de performanta,
ROE (rentabilitate economica) si ROA (rentabilitatea activelor), pe care le-am structurat pe mai
multe nivele, cu scopul de a evalua rezultatele fuziunilor, daca acestea au avut succes sau au
inregistrat un esec.

Variatia rentabilitatii activelor (ROA) inainte si post fuziune a fost raportata la valoarea
initiala pe care indicatorul a avut-0 in anul premergator fuziunii, stabilind urmatoarea clasificare
proprie a rezultatelor:

- Pentru cresterea ROA/ROE cu mai putin de 5% - succes minor

- Pentru cresterea ROA/ROE  cu 5% - 30% - succes mediu

- Pentru cresterea ROA/ROE  cu peste 30% - succes major

- Pentru diminuarea ROA/ROE  cu mai putin de 5% - esec minor

- Pentru diminuarea ROA/ROE cu 5% - 30% - esec mediu

- Pentru diminuarea ROA/ROE cu peste 30% - esec major

Din cercetarile efectuate asupra entitatilor economice care au fuzionat in perioada 2016
— 2018 la nivel national se desprinde concluzia ca aderarea la o procedura de fuziune sau
achizitie nu a adus o Imbunatdtire semnificativd a performantelor economice ale entittilor sau
un beneficiu material actionarilor acestora. Avand in vedere ca 68% din entitatile analizate au
inregistrat un esec al procedurii in perioada post fuziune din punct de vedere al rentabilitatii
activelor, iar din perspectiva rentabilitdtii economice chiar 70% din entitdti au Inregistrat
scaderea performantelor in perioada post fuziune, rezultd in mod evident ca entitatile aderante
nu au prezentat o rentabilitate a investitiei. Una din principalele cauze de esec a procedurilor de
fuziune este supraevaluarea sinergiilor. In cazurile in care identificare si evaluarea sinergiilor
a fost realizata in mod nerealist, in cursul etapei de integrare performanta financiara estimata

intarzie sa apara.

Avand 1n vedere faptul ca sinergiile reprezinta o variabila explicitd a primei de fuziune,
am corelat acest aspect cu proiectele de fuziune depuse de entitati la Oficiul National al
Registrului Comertului, in care se mentioneaza in majoritatea cazurilor ca nu exista prime de

fuziune sau fondul comercial este unul negativ. Se ridica inevitabil intrebarea: din ce motiv
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firmele fuzioneaza? Daca in etapa premergatoare fuziunii rezultatele estimate erau negative,
din ce motiv entitdtile economice aleg sa continue procedura?

Din acest considerent am apreciat necesar continuarea demersului de cercetare prin
aplicarea unui chestionar entitatilor economice care au fuzionat, dar si celor interesate de o
astfel de procedura.

Abordarea comparativa privind tratamentul contabil si implicatiile fiscale ale
regruparilor entitatilor cercetare ne-au condus la posibilitatea formularii unor propuneri privind
contabilitatea procedurilor de regupare si fuziune. Propunerea noastra constd in utilizarea
metodei de evaluare globald la contabilizarea operatiunilor de regrupare atdt la entitatea
absorbita cat si la cea absorbanta, iar metoda de evaluare sa fie una standardizata la nivel global,
pentru reducerea dificultétilor in evaluare.

Capitolul V, intitulat Studiu empiric referitor la contabilitatea procedurilor de
regrupare si fuziune, prezinta stadiul actual al contabilitatii si legislatiei fuziunilor, nevoia de
perfectionare a reglementarilor contabile si influenta situatiilor financiare consolidate asupra
rezultatelor fuziunii. Studiul a fost realizat prin utilizarea metodelor de cercetare bazate pe
chestionar si prelucrarea rezultatelor in baza de date SPSS, cu aplicarea procedurilor statistice.
Argumentul realizarii acestui studiu vine ca o urmare fireasca a rezultatelor studiului anterior
privind performantele entitatilor economice care au aderat la o procedurd de regrupare sau
fuziune. Avand in vedere obiectivul general al acestei cercetari si obiectivele secundare derivate
din acestea pe baza carora am formulat 8 ipoteze, am ales sa completam cercetarea realizata
calitativ Tn capitolul anterior cu o cercetare pe baza de sondaj in scopul obtinerii de informatii
referitoare la aspectele principale tratate in lucrarea de fata: motivele pentru care firmele
fuzioneaza, motivele pentru care aceste entitati inregistreaza o scadere a performantelor post-
fuziune, in ce masura profesionistii contabili sunt implicati in procesul de evaluare a entitatilor,
cum trebuie armonizata legislatia contabila cu cea fiscala, care este influenta activelor intangibile
neprezentate in situatiile financiare asupra evaludrii sinergiilor. Tn plus, studiul a testat si perceptia
profesionistilor contabili asupra adaptarii legislatiei la noul context economic, dar si perceptia
managementului asupra rolul profesionistului contabil. Interpretarea datelor si formularea
concluziilor principale a avut la baza o analiza calitativa, centrata pe procesele si structura
mediului economic, cu ajutorul cunostintelor specifice de contabilitate, economie si statistica.

Ultima parte a tezei doctorale o reprezinta formularea principalelor concluzii
obtinute pe parcursul cercetarii si sublinierea principalelor contributii personale.

Chiar daca unele dintre aceste concluzii au fost comentate pe parcursul tezei, am

ege e,
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perfectionare a contabilitatii proceselor de regrupare si fuziune. In acest scop am comparat
concluziile partii teoretice si concluziile partii practice ale tezei noastre doctorale, cu scopul
prezentdrii rezultatelor unei analize complete asupra procedurilor de regrupare si fuziune si
posibilitatea de perfectionare a contabilitatii acestor proceduri.

Lucrarea se incheie cu prezentarea limitelor cercetarii realizate si in final cu enumerarea
unor posibile directii viitoare de cercetare in domeniul pietei de fuziuni ale entitatilor

economice.

10. CONCLUZII

Pentru a definitiva demersul nostru de cercetare vom prezenta, asa cum este firesc
principalele concluzii desprinse pe parcursul cercetarii si vom arata motalitatea prin care

ipotezele formulate in debutul lucrarii au fost validate.

Procesul de globalizare a economiei determina entitatile sa identifice cele mai bune

10.1 Concluzii generale

metode pentru a face fata provocarilor si pentru a-si mentine sau consolida pozitia pe piata.
Una din strategiile de crestere si dezvoltare la care apeleaza managerii entitatilor economice
este procedura de regrupare sau fuziune. Fuziunile si achizitiile de entitati economice au
fost analizate din mai multe perspective, atat economic si contabil, cét si social, managerial
si juridic. Din punct de vedere financiar contabil, aceste strategii de crestere extena au fost
intens studiate de cercetatori la nivel global, insa pe teritoriul tarii domeniul acesta a
prezentat mai putin interes pentru cercetare. Din punct de vedere juridic, regruparile sunt
considerate forme ale combinarilor de intreprinderi iar legislatia europeana este armonizata
intr-un procent destul de ridicat cu legislatia nationala. Din punct de vedere managerial si
social, operatiunile de regupare au fost cercetate din perspectiva motivelor pentru care
entitdtile fuzioneaza, din perspectiva adaptarii entitdtilor aderante la noua cultura

organizationald si motivele pentru care procedurile de regrupare sau fuziune esueaza.

10.2 Concluzii teoretice privind perfectionarea contabilititii regruparilor de

entitati economice si fuziunilor
In cercetarea de fata studiile noastre s-au axat in principal pe planul financiar contabil
prin corelarea legislatiei contabile dar si fiscale cu fenomenele de regrupare ce au avut loc

la nivel national, analizdnd evolutia si tendintele acestor proceduri. De un real interes in
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privinta cercetarii a fost efectul de sinergie, performantele economice sciazute inregistrate
de entitatile aderante dupa regrupare si impactul metodelor de evaluare si contabilizare
utilizate asupra rezultatelor fuziunilor.

Facand o comparatie intre numarul si valoarea tranzactiilor la nivel global cu numnarul
si valoarea tranzactiilor la nivel european si national am constatat o reald lipsad de interes a
entitatilor economice fatd de aceste modalitati de crestere si dezvoltare reprezentate de
regrupari.

Desi in ultimii ani numarul tranzactiilor de fuziune si achizitie la nivel national a fost in
scadere cu influente puternice ale crizei economice din 2008 si pandemia generatd de
COVID, asistam in prezent la o incercare timida a entitatilor economice de a-si consolida
pozitia pe piatd si de a creste performanta economicd si productiva. Pentru a stimula
entitatile economice sa adere la procedurile de regrupare si fuziune este necesara adaptarea
legislatiei financiar contabild la noul context economic. Desi numeroase teorii si studii
prezentate in cuprinsul tezei sustin diferite motive pentru care entitatile fuzioneaza, in urma
cercetarii efectuate pe plan national aceste teorii nu au fost confirmate, rezultatele studiului
nostru fiind prepoderent contradictorii teoriilor dar, confirmand ipotezele de cercetare de la
care am pornit. Acesta este motivul pentru care n cuprinsul tezei am prezentat si aspectele
sociale si manageriale ale domeniului fuziunilor intrucit apreciem cd nu sunt suficient
cuantificate in situatiile financiare ale entitatilor economice astfel incat factorii de decizie
sa aiba o imagine de ansamblu asupra pozitiei financiare si performantelor unei entitati.
Aceastd nevoie a fost resimtitd si la nivelul numeroaselor articole si studii de pe plan
international, ale caror rezultate nu au ajuns la un consens in privinta masurarii
performantelor fuziunilor, fiind resimtitd necesitatea continudrii si aprofundarii cercetarii.
Validare Ipoteza 1

La nivelul legislatiei nationale nu este realizatda o convergenta intre conceptul juridic de
regrupare §i fuziune si conceptul economic sau contabil de regrupare

Din studiul comparativ al legislatiei nationale cu cea la nivel european si global in privinta
proceselor de regrupare si fuziune am concluzionat ca diferentele de reglementare afecteaza
implementarea procedurilor de regrupare, ceea ce creaza dificultati entitatilor interesate in
a fuziona. In privinta acestei ipoteze am ajuns la concluzia ca legislatia fiscald si contabild
trebuie armonizatd cu cea juridica atat la nivel national, dar si la nivel global pentru a asigura
comparabilitatea situatiillor financiare, pentru a evita riscul de subiectivism al
profesionistului contabil si al evaluatorilor si pentru a evita discriminarea fiscala.

Validare Ipoteza 2
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Reglementarile contabile nationale nu sunt armonizate cu reglementarile la nivel global
pentru a facilita fuziunile transfrontaliere.

Asa cum am prezentat in cuprinsul primelor trei capitole, achizitiile transfrontaliere sunt
proceduri dificil de implementat in contextul legislativ actual, datorita diferentelor de
reglementare si raportare pentru a asigura comparabilitatea situatiillor financiare si pentru
a identifica forma juridica pe care o dobandeste noua entitate . In egald masura o influenta
deosebita o are fiscalitatea diferitd intre tarile europene, ceea ce creaza dezavantaje fiscale

pentru unele entitati.

= 10.3 Concluzii rezultate din cercetarea aplicativ-practica privind

perfectionarea contabilitatii regruparilor si fuziunilor

Prin demersul nostru stiintific de cercetare calitativd am realizat validarea a 3 ipoteze lansate
initial:
Validare Ipoteza 3

Scaderea performantelor entitatilor aderante post fuziune este o consecinta a dificultatilor
de evaluare

Aceastd ipoteza a fost testata prin evaluarea performantelor entitatilor aderante la o
procedura de regrupare pe plan national. Prin acest studiu aplicativ, am centralizat situatiile
financiare ale entitatilor aderante In ultimii 3 ani, atat cele premergatoare fuziuni cat si cele
post fuziune.Pe baza acestor situatii s-au calculat doi indicatori economici reprezentativi
pentru evaluarea performantelor economice, ROA si ROE si am determinat variatia acestor
indicatori la un an dupa fuziune. Rezultatele au ardtat o scadere semnificativd a
performantelor entitatilor aderante pe care le-am corelat cu prezentarile realizate de
entitdtile absorbante in proiectul de fuziune.

Concluzia la care am ajuns este aceea cd performantele economice ale entitatilor
aderante au scdzut considerabil in urma unei fuziuni, factorii de influentd fiind
supraevaluarea sinergiilor in faza de prefuziune, dificultitile de evaluare, subiectivismul si
competenta evaluatorilor si lipsa unor informatii din situatiile financiare.

Validare Ipoteza 5

Succesul unei fuziuni depinde de motivul pentru care entitatea economica a fuzionat §i
dimensiunea entitatilor aderante
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In capitolul aplicativ al cercetirii am testat aceastd ipoteza numai din punct de vedere al
dimensiunii entitatii aderante. Concluzia la care am ajuns este aceea ca entitatile ce se
incadreaza in categoria entitatilor mari sau mijlocii au prezentat scaderi ale performantelor
economice moderate, comparativ cu entitdtile mici sau microentitatile.
Validare Ipoteza 6
Implementarea procedurilor de regrupare si consolidare perfectionate sustin cresterea
performantelor entitatilor aderante
Pentru testarea acestei ipoteze am analizat performantele economice post fuziune
inregistrate de entitdtile din tara noastrd in ultimii ani, proiectele de fuziune ale acestora si
metodele de evaluare utilizate. Concluzia care se desprinde este accea ca subiectivismul
evaluatorului si existenta mai multor metode de evaluare permise conduc la dificultati in a
evalua patrimoniul entitatilor aderante, impunandu-se astfel o unitate si uniformitate a
procedurilor de evaluare dar si de inregistrare contabild a rezultatelor evaluarii, armonizate
cu standardele internationale de raportare financiara.
¥
10.4 Concluzii rezultate din cercetarea empirica privind tratamentul
contabil al regruparilor si fuziunilor
Pentru testarea ipotezelor care nu au putut fi verificate prin studiul calitativ din capitolul 1V,
am aplicat cercetarea pe baza de chestionare, rezultatele acestora fiind interpretate in stransa
legdtura cu obiectivul general al cercetarii, obiectivele specifice si ipotezele formulate la
inceputul demersului nostru stiintific.
Validare Ipoteza 3
Scaderea performantelor entitatilor aderante post fuziune este o consecinta a
dificultatilor de evaluare
Prin testarea pe bazd de chestionar a modalitatii in care procedurile de regrupare sunt
utilizate si aplicate am obtinut raspunsuri care ne-au determinat s concluzionam ca una din
principalele cauze ale rezultatelor slabe si interesul scazut pentru fuziune o reprezinta
dificultatile de evaluare si calificarea persoanei care efectueaza evaluarea.
Concluzia la care am ajuns este aceea ca performantele economice ale entitatilor aderante
au scdzut considerabil In urma unei fuziuni, factorii de influenta fiind supraevaluarea
sinergiilor in faza de prefuziune, dificultatile de evaluare, subiectivismul si competenta
evaluatorilor si lipsa unor informatii din situatiile financiare.

Validare Ipoteza 4
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Profesionistii contabili sunt implicati in procesul de evaluare a entitatilor din faza de pre-
analiza a regruparilor
Raspunsurile la chestionar au ardtat cu o majoritate covarsitoare ca entitatile apeleaza la
expertii contabili in faza de analiza pre-fuziune pentru evaluarea entitatii tinta.
Validare Ipoteza 5
Succesul unei fuziuni depinde de motivul pentru care entitatea economica a fuzionat si
dimensiunea entitdatilor aderante
Respondentii studiului nostru au fost intrebati despre motivele pentru care entitatile din
care fac parte aleg sa se regrupeze pentru a putea stabili o corelatie cu motivul pentru care
implementarea acesto proceduri esueaza. Raspunsurile primite au confirmat ideea ca
motivul principal nu este crearea de sinergii, din contra, factorii d edecizie actioneaza si
pe alte considerente manageriale, dar si din orgoliu sau pentru crearea de avantaje
personale.
Validare Ipoteza 6
Implementarea procedurilor de regrupare si consolidare perfectionate sustin cresterea
performantelor entitatilor aderante
Din analiza rezultatelor primite la intrebarile chestionarului am putut sa concluzioniam ca
entitatile economice aderante sau interesate de o regrupare apreciazd cu o majoritate
semnificativd necesitatea perfectionarii acestor metode de regrupare, dar si o vevoie acuta
de clarificare a politicilor si metodelor de evaluare, care sa asigure o comparabilitate a
situatiilor financiare dar si redarea unei imagini fidele a patrimoniului entitatii..
Validare Ipoteza 7
Supraevaluarea sinergiilor se datoreaza informatiilor insuficiente din situatiile financiare
Respondentii nostri au fost intrebati in legdturd cu anumite elemente ale activelor
contingente, cum ar fi capitalul uman, brandul si cota de piata, pentru a stabili importanta
acestora in adoptarea unei decizii de regrupare. Asa cum ardtat si in partea teoretica,
situatiile financiare intocmite dupd reglementarea actuald nu reflecta valoarea acestor
active, desi ponderea lor in stabilirea pretului de achizitie este destul de mare.
Validare Ipoteza 8

Profesionistul contabil este implicat in procesul de regrupare si fuziune
Testarea acestei ipoteze a fost realizata pe baza chestionarului iar rezultatele au ardtat un

grad ridicat de implicare a profesionistilor contabili atat in procesul de evaluare a
entitatilor, cét si in contabilizarea si raportarea in situatiile financiare a tranzactiilor

aferente unei regrupari. Procedura de regrupare sau fuziune fiind cu un grad de dificultate
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ridicat din punct de vedere al contabilizarii si necesitand cunostinte specifice si
aprofundate, rezultatele studiului nu au fost deloc surprinzatoare pentru noi, avand in
vedere Tnaltul profesionalism, competenta si recunoasterea internationald a profesionistilor
contabili.

In concluzie, putem afirma ci procedurile de regrupare si fuziune a entititilor economice
din tara noastra necesita o perfectionare atat din punct de vedereb legislativ, cat si copntabil
astfel incat entitatile sd-si poatd atinge obiectivul de crestere externd, indiferent de
motivatiile pe care le au la baza. Mai mult decat atat, o armonizare a standardelor contabile
si de raportare financiara va detrmina o crestere a numarului de achizitii transfrontaliere,

aceasta fiind una din conditiile dezvoltarii economice si a progresului, in general.

Q

A 11. CONTRIBUTII PROPRII PRIVIND CONTABILITATEA
FUZIUNILOR SI REGRUPARILOR

Plecand de la scopul principal al oricarei cercetari, acela de a adduga valoare ariei cercetate
autorul si-a adus cateva contributii personale semnificative, cum ar fi:
-analiza criticd a conceptelor de fuziune si regrupare utilizate in demersul stiintific
-modalitatea interdisciplinara prin care cercetarea a fost realizatd, pornind de la stadiul
actual al cunoasterii si combinand mai multe domenii complementare contabilitatii
(fiscalitate, management, sociologie, statistica si juridic)
-logica demersului de cercetare, din perspectiva realizarii obiectivului fundamental al tezei
de doctorat prin Imbinarea mai multor metode de cercetare si expunerea curajoasd a
rezultatelor cercetarii ce contrazic numeroase studii din domeniu
-delimitarea conceptului de fuziune de conceptul de achizitie, determinarea motivelor
pentru care entitdtile aleg sa fuzioneze si motivele pentru care esueaza
-elaborarea unei comparatii intre metodele de contabilizare ale procedurilor de regrupare
-argumentarea rolului pe care profesionistul contabil il are in procesul de evaluare a
entitatilor si de prezentare a rezultatelor financiare
-analiza optiunii strategice a managementului de a recurge la anumite modalitati de crestere
externa
-elaborarea unui studiu amplu si complex privind toate procedurile de fuziune la care au
aderat entitatile economice din tara noastra in perioada 2016-2018 prin centralizarea

situatiilor financiare ale acestora, atat din anul premergator fuziunii, cét si din perioada post
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fuziune si prezentarea variatiilor indicatorilor de performata economica si financiara pentru
o analiza critica a scaderii performantelor economice a entitatilor aderante
Contributiile cu caracter stiintific-curricular sunt reprezentate de elaborarea rapoartelor

intermediare de progres din cadrul programului de cercetare doctorala.

o o

12. LIMITELE SI PERSPECTIVELE VIITOARE ALE CERCETARII

Ca orice alta cercetare, si aceasta are anumite limite datorita faptului ca nu se poate realiza
o recentie completd unui domeniu, avand In vedere resursele limitate dar si faptul ca mediul
economic este intr-o continua schimbare.

Domeniul ales de noi pentru cercetare este unul mai putin cercetat pe plan national, prin
urmare studiile comparative au fost efectuate avand la baza cercetari internationale.

O limita a cercetdrii care trebuie mentionata se refera la interesul extrem de scazut al
entitatilor economice din Romania de a adera la o regrupare si fuziune, ceea ce a condus la
un numdr mic de tranzactii anuale (in medie 60 tranzactii).

O alta limita de cercetare se referd la faptul ca puteam stabili un esantion mult mai
mare pentru mai multd reprezentativitate, ceea ce ar fi necesitat o alocare mai mare de
resurse materiale si umane .

Aceste limite pot constitui puncte de reper pentru viitoarele cercetari efectuate atat de
catre mine cat si de alti cercetatori interesati de acest domeniu despre care s-a cercetat atat de
putin la nivel national.

Perspectivele viitoare de cercetare pe care le avem in vedere sunt:

-extinderea cercetarii privind performantele economice post fuziune prin analiza si altor
indicatori de rentabilitate economica si financiara, dar si prin analizarea indicatorilor de
lichiditate si solvabilitate

- 0 posibila directie de cercetare viitoare constd in analiza performantelor economice post
fuziune a unor enitati ce-si desfasoara activitatea in alte tari din spatiul european

-analiza gradului de influentd a metodei de plata utilizate in procedurile de regrupare o au
asupra performantelor economice post fuziune

- elaborarea unui studiu bidimensionoal, management si contabilitate privind aculturatia din

procesul de regrupare.
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Obiectivele cercetarii stiintifice cu titlul ” Cercetari privind perfectionarea contabilitatii
regruparilor de entitati economice si a fuziunilor” au fost indeplinite printr-un studiu
aprofundat teoretic si aplicativ , plecand de la o ipoteza generala si formuland un set complet
de ipoteze de lucru aferente fiecarui obiectiv specific de cercetare, cu scopul de a fi testate si
validate.

Apreciem ca rezutatele obtinute pe parcursul intregului demers stiintific si experienta dobandita
pe parcursul scolii doctorale , impreunad cu experienta mea profesionald acumulata si integrata
in demersul indeplinirii obiectivelor cercetarii stiintifice pot ajuta entitdtile economice

interesate de o regrupare in cresterea performantelor economice post-fuziune.
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Motto:

,,he young researcher's reward is the emotional thrill of being the
first person in the history of the world to see or understand
anything. Nothing can compare to that experience. ”

(Cecilia Payne-Gaposchkin)

The regrouping of economic entities and mergers have had and continue to have an
impact on the economy in many ways. Mergers consolidate two or more strong entities, while
eliminating weak companies. The merger requires the re-engineering of companies' resources,
while the merger of companies acts in order to create new more profitable entities, responding
to changing business conditions. Mergers also provide opportunities for business combinations
based on synergies, while providing a favorable opportunity to diversify investment portfolios.
Although mergers and acquisitions continue to be a highly valued form of corporate
development, and shareholders of the target company generally benefit from positive short-
term economic returns, investors frequently have a low performance of shares in the months
following the acquisition, with gains of insignificant wealth for portfolio holders. The internal
managers of the merging companies inform that only 56% of their acquisitions can be
considered successful for fulfilling the initial objectives set for them. Meanwhile, the directors
of the target companies are facing considerable acculturative stress and, on average, almost
70% are moving away in the five years since completion. The complex phenomenon of
groupings and mergers has drawn attention to interest and research in a wide range of
disciplines covering the financial, strategic, behavioral, operational and intercultural aspects of

this high-risk challenge.

2. GENERAL FRAMEWORK OF RESEARCH ON ACCOUNTING OF
MERGERS AND MERGERS

On international level, efforts are currently being made to identify a common
conceptual framework based on international accounting standards issued by the IASB, but
with a focus on diversity of accounting reporting. In this context, we appreciate that the
scientific research activity will generate criticism of the idea of harmonized norms, and the
objective of the research will be to improve an accounting system adapted to the needs of users
of accounting information. Regarding the research area of regroupings and mergers of
economic entities, it is found from the synthesis of existing studies that, countless times, the

decision-makers of the entities adhering to the merger or merger do not give sufficient
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importance to accounting and especially tax issues. In practice, it has been shown that the
difference between a successful and a failed merger has been generated by either a successful
or superficial financial or fiscal optimization plan. As research in mergers and acquisitions has
largely developed on disciplinary lines, researchers in economics have focused primarily on
whether acquisitions of economic entities are actions to increase wealth or decrease wealth for
shareholders. The weight of evidence shows that, while takeovers undoubtedly provide positive
short-term income for the shareholders of the companies concerned, the long-term benefit for

investors in acquiring companies is more debatable.

3. MOTIVATION OF THE APPROACH TO SCIENTIFIC RESEARCH

The main reason for the elaboration of this doctoral thesis was the desire to identify
scientific explanations regarding the difference between the expected book value of economic
entities after regrouping and the economic results actually obtained after the merger. During
the research activity, we took into account that the value of economic entities in the process of
regrouping or merger is influenced by a number of factors more difficult to measure: the
intellectual capital of the enterprise, the reporting standards used by each entity, subjectivism
or objectivism. the professional accountant, the competence and qualifications of the appraiser,
the appraisal procedures applied, the short-term fluctuation of the market and the synergy effect.
Given that the information on these factors is not found in the informative content of the
financial statements prepared by Romanian companies, and the accounting and tax legislation
is not clear enough, we have developed this direction of scientific research, convinced that it
will make a significant contribution. on improving the accounting of regroupings and mergers.
The increased interest in research in the field of accounting for groupings of economic entities
is also justified by the numerous transactions of this kind materialized in failures, researchers
in this area being interested in finding the explanation for the contradictions in studies on gains

or losses from mergers and acquisitions.

4. THE ACTUALITY OF THE SUBJECT

In the context of the global economic and financial crisis generated by the coronavirus,
the recovery of the economy is a requirement that can be achieved by implementing
reorganization projects of companies. They aim at streamlining the activity of economic entities

and lay the foundations for achieving the objectives of economic development that can directly
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contribute to the recovery of the national economy. In this context, mergers and regroupings
are essential mechanisms for the economic revitalization not only of the acceding entities, but
of the entire commercial circuit in which they operate. However, in order to achieve this
requirement, the procedures for carrying out restructuring operations must be carried out
quickly and fairly for all parties involved, thus requiring the updating, adaptation and
optimization of legal legislation in this regard. The topic of scientific research "Research on
improving the accounting of groupings of economic entities and mergers" aims to address
particularly important issues, topical and with multiple implications, but also with amplified
meanings of accounting practice and financial-accounting reporting. With the globalization of
financial markets, there is a growing need for transparency in the financial statements and
accounting information they present, and their users need both credible, accurate, clear, timely
and internationally comparable information, as well as tools for presenting this information to
allow their analysis and interpretation in the decision-making process.

In the context of international accounting standardization, we investigated the
relationship between the dynamics of financial markets and the evolution of the methodology
for calculating the value of an economic entity. Our research from a theoretical and practical
point of view has shown the dependence of these evolutions on the economic performances of

the adhering entities at a certain period after regrouping or merger.

The comparison between the economic value concept of the economic entity and its fair
value, as well as the added value resulting from a regrouping or merger process are topics
intensely debated in the analyzed scientific articles, but also a current concern of international
accounting regulators, which is why we appreciated our research topic as very topical.

5. GENERAL OBJECTIVE AND SPECIFIC OBJECTIVES OF SCIENTIFIC
RESEARCH

The general objective of this research is to identify, through a theoretical and pragmatic
approach, new methods of accounting and financial reporting that would lead to improving the
differences between estimated synergies and economic performance achieved by entities
adhering to a regrouping or merger procedure.
Starting from the fundamental objective specified above and considering the connections
between the financial accounting information system and the quality of the managed
information, between the accounting, fiscal and commercial legislation, during this research we

pursued some specific objectives, decomposed from the main objective, their fulfillment being

26



confirmed. by validating or invalidating some working hypotheses associated with them:

@ Clarificarea conceptelor de regrupare si fuziune din punct de vedere contabil si juridic

Identificarea posibilitatii de estimare a sinergiilor prin utilizarea unor metode
adecvate si armonizate de evaluare

Identificarea factorilor determinanti pentru succesul unei fuziuni

Examinarea tratamentului contabil si fiscal al regruparilor si fuziunilor in Romania

Identificarea incidentelor create de folosirea unei metode de contabilizare asupra
performantelor economice dupa regrupare

Promovarea rolului profesionistului contabil in perfectionarea contabilitatii regruparilor si
fuziunilor entitatilor economice

Source: author processing

6. RESEARCH HYPOTHESES

In order to meet the objectives of the scientific research, we formulated the following
central hypothesis: The decrease in the economic performance of the entities adhering to a
regrouping or merger is a consequence of the summary and unclear procedures of
accounting and financial reporting. The central hypothesis is divided into 8 hypotheses,
whose validation / invalidation will be followed during the research:

11: At the level of national legislation, there is no convergence between the legal concept of
regrouping and merger and the economic or accounting concept of regrouping

12: National accounting regulations are not harmonized with global regulations to facilitate
cross-border mergers.

13: Decreased performance of post-merger member entities is a consequence of valuation
difficulties

14: Professional accountants are involved in the process of evaluating the entities in the pre-
analysis phase of the groupings

I5: The success of a merger depends on the reason why the economic entity merged and the
size of the acceding entities

16: Implementation of improved regrouping and consolidation procedures to support the

performance of member entities
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I7: The overestimation of synergies is due to insufficient information in the financial
statements

I8: The professional accountant is involved in the regrouping and merger process

7. RESEARCH METHODOLOGY

This paper is part of a scientific approach that aims to be positivist, but combined with
interpretive and critical approaches that aim to explain the various concepts of regroupings and
mergers, analysis of legal, accounting and tax legislation, but also the presentation of in which
international reporting regulations are transposed into national law and the inaccuracies that
exist between legislative provisions and the practical approach.

In order to achieve the objectives proposed in the research, our scientific approach is
based on a deductive approach, from general to particular, used especially at the level of
theoretical / qualitative research. During the research we also used the inductive approach
specific to quantitative research in which, starting from the results obtained at the level of a
limited sample of companies, we formulated general conclusions regarding the regrouping and
merger of economic entities. In order to meet the proposed objectives, we combined the
qualitative elements, which generated representative information necessary to understand the
current research context, with quantitative elements, which aims to quantify the relevant issues
identified in the qualitative methods. The qualitative research resulted in consistent information
necessary for a thorough and overall understanding of the general context, which helped us
identify the main aspects of the research problem and diagnose the situation, establish
hypotheses for future descriptive or causal research.

As research methods used, our study is based on the techniques of field observation of
entities adhering to the regrouping, content analysis in 3 stages (preanalysis, data collection and
processing), comparative method, analysis of the performance of economic entities after
regrouping and evolution in time of accounting regulations.

In order to achieve the objectives we set, we have planned our scientific approach in
several stages, and these will be presented in the five chapters of the paper. Throughout our
research we have combined theoretical notions with practical aspects and empirical studies, in
order to provide a clear picture, a logical sequence of regrouping processes and procedures,
starting from the clarification of the notions of regrouping and merging continuing with the last
stage of a such operations, namely accounting reflection. The research approach aims to
implement improved regrouping procedures to increase the performance of regrouped or

consolidated entities in the future.
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8. SYSTEMATIZATION OF THE DOCTORAL THESIS

The issues treated in our thesis led us to a construction of 5 chapters, of which 2
chapters contain applications and results of research, to which we added an introductory part
and one of conclusions and personal contributions of research. Each chapter contains
subchapters, the content of which, in the most significant aspects, is to be detailed.

=

Principii si proceduri
privind evafuarea
entitdtifor economice
aderante
Delimitdri Regriparea
conceptuale privind entitétifor economice
fuziunile si — strategii de crestere
achizitiile si dezvoitare

=

Studiu empiric
referitor fa
contabilitatea
procedurifor de
regrupare si fuziune

Studiu privind
evaluarea sinergiei in
fuziunea entitatifor
economice aderante
la nivel nationai

Concluzii si
perspective ale
cercetarii
stiintifice

Source: author processing

9. PRESENTATION OF THE CONTENTS OF SCIENTIFIC RESEARCH
CHAPTERS

The thesis begins with a General Introduction subtitled The General Framework of
Research on Grouping and Merger Accounting. This general introduction presents the
importance and topicality of the research topic, the evolution of studies related to this topic, the
motivation, objectives and structure of the paper. A full understanding of a field of research is
primarily conditioned by the detailed study of the literature. In this sense, the current state of
knowledge regarding the accounting of regroupings and mergers was studied, this being the
essential stage of any research approach. Following the quantitative and qualitative analysis of
scientific articles and specialized books aimed at our research topic, we outlined the current
state of knowledge, the predominant current of research, the applied research method and the

geographical area on which the studies focused.

Chapter I entitled Principles and procedures for the assessment of acceding economic

entities presents in the first phase the typology of acceding economic entities to regrouping or
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merger, the difficulties of combining between two or more entities with different forms of
organization, and the meaning of the regrouping operation. Given that the pre-consolidation
stage is the valuation, specific valuation methods and the role of professional accountants in the
valuation of acceding economic entities are presented in this chapter. In a regrouping situation,
intense preparation and considerations are required, especially during the due diligence and
transaction structuring process, to make the business assessment correct. Given that there are
always underlying assumptions on which business valuation is made, there is no universally
valid way to estimate the value of a company. In the literature we find several concepts with
which the evaluation of an economic entity is performed and the results of the evaluation
process are presented. The basic concept is that of the value of the entity, referring to the value
of assets, the value of business and the value of investment. But the basis of any business
assessment is the financial statements. Currently, the objective of harmonizing international
financial reporting standards with national legislation is perceived as an additional task by the
professionals responsible for generating or certifying annual financial statements, while
decision-makers of economic entities need additional information on economic performance.
of the entity, information that is not currently included in the annual financial statements.

A dual measurement and reporting system could be the solution to a controversy over
accounting metering as to the choice between fair value and historical cost, as historical cost
and fair value provide two different types of information, both of which are useful to investors.
At the time of acquisition, the fair value and historical cost are, in most cases, equal, but
normally differ in subsequent periods. After the acquisition, historical cost accounting and fair
value accounting provide different information and serve different purposes. Fair value is
needed to rank and sort competing investment alternatives. Reporting how much the entity has
invested in acquiring an asset is not, in itself, fully informative because it does not provide
information about the quality of that investment. To assess this quality, users need to know
what investment they expect to make in the future. With some caution about the reliability of
fair value estimates, fair value reporting provides investors with useful information about the
expected benefits of a particular investment. Consequently, in this sentence we consider that
historical cost and fair value should not be considered as competitors and that both should be
provided. An attempt to choose one of them would deprive users of financial statements of
access to complete and useful information for decision making. For this reason, a double
measurement and reporting model should be a good solution. A dual measurement and reporting
model could be more effective in assessing the success of an investment. Comparing expected

events (ie fair values) with past events (ie historical costs) would improve the ability of users
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of financial statements to evaluate both past performance, thus meeting a management
objective, and to predict future performance, thereby meeting a useful objective. for decision.
The notion of “fair value” is a breakthrough in accounting and can bring significant benefits to
financial reporting and implicitly to users of financial statements. However, we cannot ignore
the difficulties that may occur in the process of measuring fair value, the establishment of
elements that can be measured at fair value, the influence of the evaluator, his competence and
experience on how to calculate fair value.

In the continuation of our research, we have synthesized the main aspects that can
hinder the valuation process, but we also found that in the accounting of previous years much
emphasis was placed on the valuation of tangible assets, although the economic context,
globalization and digitalization showed that intangible assets tend to increasingly take over the
share of total assets, thus making a correct and complete valuation of them essential. In
regrouping or merger processes, a more accurate reflection in the financial statements of the
value of an economic entity becomes an imperative condition, especially in terms of valuing
human capital, goodwill or brand.

In Chapter Il entitled "Conceptual delimitations on mergers and acquisitions”
through the method of basic descriptive research we entered into the analysis of knowledge on
the identification of mergers and acquisitions, starting from their evolution at global, European
and national level. Given the trends of the globalization and harmonization economy, in the not
too distant future there will be groupings of entities in the form of mega-mergers. At the national
level, after the period when taxation was increased, the risk of insolvency was inherent for many
economic entities and legal regulations had a strong social character, causing managers and
investors to divide their businesses into as many entities as possible to reduce risks and increase
fiscal facilities, nowadays the phenomena of regrouping are starting to increase and the
shareholders are starting to unite the entities they control, in order to create a strategic and
strong position on the market. Once the phenomenon of merger or regrouping grows, the
shortcomings of the present procedures will become obvious, a reorganization of the accounting
of these operations and a new legal and even fiscal regulation will be required. From the analysis
of the latest merger reports registered at the National Office of the Trade Register we found that
most entities register negative merger premiums, and in the current economic context there is
uncertainty that these acquisitions are made below market level and the question arises whether
these Absorbed entities have financial statements that do not accurately reflect reality, perhaps
based on an incomplete, erroneous or subjective assessment. It is important that studies in this

field of mergers and acquisitions of economic entities highlight large variations in procurement
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performance at the firm level. Approximately 35-45% of the absorbing entities obtain positive
financial results in the period of two to three years after the acquisition, with standard deviations
of approx. 10% around average profitability. The desire to understand the background of this
variant is at the heart of much research on mergers and acquisitions and is the main objective
of this thesis.

In this chapter we also presented the reasons why economic entities resort to
regroupings and mergers, the determinants of these operations and the synergy effect, with
emphasis on the need and opportunity to improve the procedures for regrouping entities.

In Chapter 111 entitled Regrouping of economic entities - growth and development
strategies we dealt with the analysis of the accounting issues of regroupings and mergers of
economic entities. Therefore, we would present the methods of growth of economic entities,
the principles and procedures of regrouping and merger with the realization of typologies of
regroupings from several perspectives. The novelty element is the realization of some
typologies of mergers, according to several criteria: according to the type of transaction, from
the perspective of the legislation, according to the payment method and according to the relative
size of the target.

The accounting of these operations under the merger and merger procedures was
presented using several methods in order to highlight the need to improve these methods of
accounting for mergers and acquisitions. The major issues facing the acceding entities are the
assessment of contributions and the exchange ratio. In practice in our country, most
contributions are valued on the basis of book values, while in European accounting we also find
the use of utility value. In terms of parity, the usable values are the economic ones, which also
take into account unrealized capital gains.

Chapter 1V is entitled Study on the evaluation of synergy in the merger of member
economic entities and presents the results of qualitative research on mergers of Romanian
companies in the last 5 years, their economic performance before the merger and after, with the
calculation of financial indicators based on financial statements of the acceding economic
entities. We started the research by reviewing the literature to identify the methodologies used
to measure post-acquisition performance and the advantages and limitations of these
methodologies. The objective of this review is to analyze the methodologies and identify
research gaps for further research in the area.

To analyze the efficiency of an investment and the success of a company following a
merger, we have applied accounting methods that involve several important financial indicators

such as return on assets (ROA), return on equity (ROE), return on investment (ROI) , Total net
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income, Net operating margin, Net profit margin and Long-term liabilities. The basic idea of
this method is to compare the performance results of the entity before and after the merger. Of
all the indicators, ROA is preferred for a study of the return on investment, such as the
acquisition of a business. Return on assets is one of the main indicators of a company's
profitability, used to measure the efficiency of the use of assets, in terms of profit. In order to
measure the performance of some acquisitions on the Romanian market, we prepared a
comparative study based on the difference between the ROA of the acquiring entity one year
after the merger and the ROA of 1 year before the merger, given that an acquisition can be
classified as successful only relating the overall performance of the acquiring company to the
long-term variation of its efficiency. In our scientific research we analyzed the merger projects
that the adhering economic entities have published through the National Office of the Trade
Register, available at https://www.onrc.ro. The financial statements of these entities from the
year before the merger and the year after the merger were accessed from the platform of the

Ministry of Public Finance, from the address www.mfinante.ro.

In our study, we focused our analysis on the variation of the two performance indicators,
ROE (economic return) and ROA (asset return), which we structured on several levels, in order

to evaluate the results of mergers, if they they were successful or failed.

The change in return on assets (ROA) before and after the merger was related to the
initial value that the indicator had in the year before the merger, establishing the following own
classification of results:

- For ROA / ROE increase of less than 5% - minor success

- To increase ROA / ROE by 5% - 30% - average success

- For increasing ROA / ROE by over 30% - major success

- To reduce ROA / ROE by less than 5% - minor failure

- To reduce ROA / ROE by 5% - 30% - average failure

- To reduce ROA / ROE by more than 30% - major failure.

The research conducted on the economic entities that merged in 2016-2018 at national
level shows that the adherence to a merger or acquisition procedure did not bring a significant
improvement in the economic performance of the entities or a material benefit to their
shareholders. Given that 68% of the analyzed entities registered a failure of the procedure in
the post-merger period in terms of return on assets, and from the perspective of economic
profitability even 70% of the entities recorded a decrease in performance in the post-merger

period, it is clear that the acceding entities did not show a return on investment. One of the main
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causes of the failure of merger procedures is the overestimation of synergies. In cases where
the identification and evaluation of synergies has been done unrealistically, the estimated
financial performance is delayed during the integration phase.

Given that synergies are an explicit variable of the merger premium, we correlated this
aspect with the merger projects submitted by entities to the National Office of the Trade
Register, which states in most cases that there are no merger premiums or goodwill is a negative
one. The question inevitably arises: why do companies merge? If in the pre-merger stage the
estimated results were negative, why do economic entities choose to continue the procedure?

For this reason, we considered it necessary to continue the research process by applying
a questionnaire to the merged economic entities, but also to those interested in such a procedure.

The comparative approach on the accounting treatment and the tax implications of the
regroupings of the research entities led us to the possibility to formulate some proposals
regarding the accounting of the regrouping and merger procedures. Our proposal consists in
using the global valuation method to account for the regrouping operations at both the absorbed
and the absorbing entity, and the valuation method should be a globally standardized one, in
order to reduce the valuation difficulties.

Chapter V, entitled Empirical study on the accounting of merger and merger
procedures, presents the current state of accounting and merger legislation, the need to improve
accounting regulations and the influence of consolidated financial statements on the results of
the merger. The study was conducted using research methods based on the questionnaire and
processing the results in the SPSS database, with the application of statistical procedures. The
argument for conducting this study comes as a natural consequence of the results of the previous
study on the performance of economic entities that have joined a regrouping or merger
procedure. Considering the general objective of this research and the secondary objectives
derived from them based on which we formulated 8 hypotheses, we chose to complete the
qualitative research conducted in the previous chapter with a survey-based research in order to
obtain information on the main issues addressed in this paper: the reasons why companies
merge, the reasons why these entities register a decrease in post-merger performance, the extent
to which professional accountants are involved in the process of evaluating entities, how
accounting legislation should be harmonized with tax legislation, what is the influence
intangible assets not presented in the financial statements on the valuation of synergies. In
addition, the study also tested the perception of professional accountants on the adaptation of
legislation to the new economic context, but also the perception of management on the role of

professional accountants. The interpretation of the data and the formulation of the main
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conclusions were based on a qualitative analysis, focused on the processes and structure of the
economic environment, with the help of specific knowledge of accounting, economics and
statistics.

The last part of the doctoral thesis is the formulation of the main conclusions obtained
during the research and the emphasis on the main personal contributions.
Although some of these conclusions were commented on during the thesis, we tried to provide
an overview of our contributions regarding the possibilities of improving the accounting of the
regrouping and merger processes. For this purpose, we compared the conclusions of the
theoretical part and the conclusions of the practical part of our doctoral thesis, in order to present
the results of a complete analysis of the regrouping and merger procedures and the possibility
of improving the accounting of these procedures.
The paper ends with the presentation of the limits of the research carried out and finally with
the enumeration of possible future research directions in the field of the mergers market of the

economic entities.
10. CONCLUSIONS

In order to finalize our research approach, we will present, as is natural, the main
conclusions drawn during the research and we will show the motality by which the hypotheses

formulated at the beginning of the paper were validated.

The process of economic globalization leads entities to identify the best ways to meet

10.1 General conclusions

challenges and maintain or strengthen their market position. One of the growth and
development strategies used by managers of economic entities is the regrouping or merger
procedure. Mergers and acquisitions of economic entities were analyzed from several
perspectives, both economic and accounting, as well as social, managerial and legal. From a
financial and accounting point of view, these external growth strategies have been intensively
studied by researchers globally, but in the country this field has shown less interest in research.
From a legal point of view, groupings are considered as forms of business combinations and
European legislation is harmonized to a fairly high extent with national law. From a managerial
and social point of view, the regrouping operations were investigated from the perspective of
the reasons why the entities merge, from the perspective of the adaptation of the adhering
entities to the new organizational culture and the reasons why the regrouping or merger

procedures fail.
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g 10.2 Theoretical conclusions regarding the improvement of the accounting of
groupings of economic entities and mergers

In the present research, our studies focused mainly on the financial accounting plan by
correlating the accounting but also fiscal legislation with the regrouping phenomena that
took place at national level, analyzing the evolution and trends of these procedures. Of real
interest in the research was the synergy effect, the low economic performance of the
acceding entities after the merger and the impact of the valuation and accounting methods
used on the results of the mergers.

Comparing the number and value of transactions at global level with the number and value
of transactions at European and national level, we found a real lack of interest of economic
entities in these ways of growth and development represented by regroupings.

Although the number of mergers and acquisitions at national level has been declining in
recent years with strong influences from the 2008 economic crisis and the COVID
pandemic, we are now witnessing a timid attempt by economic entities to strengthen their
market position and to increase economic and productive performance. In order to stimulate
economic entities to adhere to the regrouping and merger procedures, it is necessary to adapt
the financial accounting legislation to the new economic context. Although many theories
and studies presented in the thesis support various reasons why entities merge, following
research conducted nationwide these theories have not been confirmed, the results of our
study being predominantly contradictory theories but confirming the research hypotheses
we started. This is the reason why in the thesis we also presented the social and managerial
aspects of the field of mergers as we appreciate that they are not sufficiently quantified in
the financial statements of economic entities so that decision makers have an overview of
the financial position and performance of an entity. This need was also felt at the level of
numerous articles and studies at the international level, the results of which did not reach a
consensus on measuring the performance of mergers, being felt the need to continue and
deepen research.

Validate Hypothesis 1

At the level of national legislation, there is no convergence between the legal concept of
regrouping and merger and the economic or accounting concept of regrouping.

From the comparative study of the national legislation with the one at European and global
level regarding the regrouping and merger processes, we concluded that the regulatory

differences affect the implementation of the regrouping procedures, which creates
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difficulties for the entities interested in merging. Regarding this hypothesis, we concluded
that the tax and accounting legislation must be harmonized with the legal one both at
national and global level to ensure the comparability of financial statements, to avoid the
risk of subjectivism of professional accountants and appraisers and to avoid tax
discrimination.

Validate Hypothesis 2

National accounting regulations are not harmonized with global regulations to facilitate
cross-border mergers.

As we presented in the first three chapters, cross-border procurement is a difficult procedure
to implement in the current legislative context, due to regulatory and reporting differences
to ensure comparability of financial statements and to identify the legal form that the new
entity acquires. Equally influential is the different taxation between European countries,

which creates tax disadvantages for some entities.

= 10.3 Conclusions resulting from the applied-practical research on improving

the accounting of groupings and mergers

Through our scientific approach to qualitative research we have validated 3 hypotheses
initially launched:
Validate Hypothesis 3

Decreased performance of post-merger member entities is a consequence of valuation
difficulties
This hypothesis was tested by evaluating the performance of the entities adhering to a
regrouping procedure at national level. Through this applied study, we centralized the
financial statements of the adhering entities in the last 3 years, both pre-mergers and post-
mergers. Based on these statements, two representative economic indicators were calculated
to assess economic performance, ROA and ROE and we determined variation of these
indicators one year after the merger. The results showed a significant decrease in the
performance of the acceding entities, which we correlated with the presentations made by
the absorbing entities in the merger project.
The conclusion | reached is that the economic performances of the adhering entities
decreased considerably following a merger, the influencing factors being the overestimation
of synergies in the pre-merger phase, the evaluation difficulties, the subjectivity and
competence of the evaluators and the lack of information in the financial statements.
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Validate Hypothesis 5
The success of a merger depends on the reason why the economic entity merged and the
size of the acceding entities.
In the applied chapter of the research we tested this hypothesis only from the point of view
of the size of the adhering entity. The conclusion we reached is that the entities that fall into
the category of large or medium-sized entities showed decreases in moderate economic
performance, compared to small entities or micro-entities.
Validate Hypothesis 6
The implementation of the improved regrouping and consolidation procedures supports the
increase of the performances of the adhering entities
To test this hypothesis, we analyzed the post-merger economic performance recorded by
the entities in our country in recent years, their merger projects and the valuation methods
used. The conclusion that emerges is that the subjectivity of the evaluator and the existence
of several permitted valuation methods lead to difficulties in valuing the assets of the
adhering entities, thus imposing a unity and uniformity of valuation procedures but also
accounting for valuation results, harmonized with international financial reporting
standards.
I
10.4 Conclusions from empirical research on the accounting treatment of
regroupings and mergers
To test the hypotheses that could not be verified by the qualitative study in Chapter IV, we
applied the research based on questionnaires, their results being interpreted in close
connection with the general objective of the research, specific objectives and hypotheses
formulated at the beginning of our scientific approach.
Validate Hypothesis 3
Decreased performance of post-merger member entities is a consequence of valuation
difficulties
By testing on a questionnaire the way in which the regrouping procedures are used and
applied, we obtained answers that led us to conclude that one of the main causes of poor
results and low interest in mergers is the difficulties of evaluation and qualification of the
performer. evaluation.
The conclusion 1 reached is that the economic performances of the adhering entities

decreased considerably following a merger, the influencing factors being the overestimation
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of synergies in the pre-merger phase, the evaluation difficulties, the subjectivity and
competence of the evaluators and the lack of information in the financial statements.
Validate Hypothesis 4

Professional accountants are involved in the process of evaluating the entities in the pre-
analysis phase of the groupings

The answers to the questionnaire showed with an overwhelming majority that the entities
use the accounting experts in the pre-merger analysis phase to evaluate the target entity.
Validate Hypothesis 5

The success of a merger depends on the reason why the economic entity merged and the
size of the acceding entities.

The respondents of our study were asked about the reasons why the entities they belong to
choose to regroup in order to establish a correlation with the reason why the implementation
of this procedure fails. The answers received confirmed the idea that the main reason is not
the creation of synergies, on the contrary, the decision-makers act on other managerial
considerations, but also out of pride or for the creation of personal advantages.

Validate Hypothesis 6

The implementation of the improved regrouping and consolidation procedures supports the
increase of the performances of the adhering entities

From the analysis of the results received to the questions of the questionnaire we could
conclude that the economic entities adhering or interested in a regrouping appreciate with a
significant majority the need to improve these regrouping methods, but also an acute need
to clarify policies and valuation methods. comparability of the financial statements but also
the rendering of a true image of the entity's patrimony.

Validate Hypothesis 7

The overestimation of synergies is due to insufficient information in the financial statements
Our respondents were asked about certain elements of contingent assets, such as human
capital, brand and market share, in order to establish their importance in adopting a
regrouping decision. As shown in the theoretical part, the financial statements prepared after
the current regulation do not reflect the value of these assets, although their share in setting
the purchase price is quite high.

Validate Hypothesis 8

The professional accountant is involved in the regrouping and merger process

The testing of this hypothesis was performed based on the questionnaire and the results

showed a high degree of involvement of professional accountants both in the valuation
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process of entities and in the accounting and reporting in the financial statements of
transactions related to a regrouping. As the regrouping or merger procedure has a high
degree of accounting difficulty and requires specific and in-depth knowledge, the results of
the study were not at all surprising for us, given the high professionalism, competence and
international recognition of professional accountants.

In conclusion, we can say that the procedures for regrouping and merging the economic
entities in our country require both legislative and substantial improvement so that the
entities can achieve the goal of external growth, regardless of the motivations they have. at
the base. Moreover, a harmonization of accounting and financial reporting standards will
lead to an increase in the number of cross-border purchases, which is one of the conditions

for economic development and progress in general.

Q

2 11. OWN CONTRIBUTIONS REGARDING THE ACCOUNTING OF
GROUPS AND MERGERS

Starting from the main purpose of any research, that of adding value to the researched
area, the author made some significant personal contributions, such as:
-critical analysis of the concepts of fusion and regrouping used in the scientific approach
-the interdisciplinary way in which the research was carried out, starting from the current
state of knowledge and combining several complementary fields of accounting (taxation,
management, sociology, statistics and law)
-the logic of the research approach, from the perspective of achieving the fundamental
objective of the doctoral thesis by combining several research methods and the courageous
presentation of research results that contradict numerous studies in the field
-delimiting the concept of merger from the concept of acquisition, determining the reasons
why entities choose to merge and the reasons why they fail
-elaboration of a comparison between the accounting methods of the regrouping procedures
-argumentation of the role that the professional accountant has in the process of evaluating
the entities and presenting the financial results
-analysis of the strategic option of the management to resort to certain ways of external
growth
-elaboration of a comprehensive and complex study on all merger procedures to which
economic entities in our country adhered in the period 2016-2018 by centralizing their

financial statements, both in the year before the merger and in the post-merger period and
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presenting variations in economic and financial performance for a critical analysis of the
declining economic performance of member entities
The scientific-curricular contributions are represented by the elaboration of the intermediate

progress reports within the doctoral research program.

o o

12. FUTURE LIMITS AND PERSPECTIVES OF THE RESEARCH

ike any other research, it has certain limitations due to the fact that it is not possible to make
a complete review of a field, given the limited resources but also the fact that the economic
environment is constantly changing.
The field we chose for research is less researched nationally, therefore comparative studies were
conducted based on international research.
One limitation of the research to be mentioned refers to the extremely low interest of Romanian
economic entities to adhere to a regrouping and merger, which led to a small number of annual
transactions (on average 60 transactions).

Another limitation of the research is that we could set a much larger sample for more
representativeness, which would have required a greater allocation of material and human
resources.

These limits can be points of reference for future research conducted by me and other
researchers interested in this field that has been researched so little at the national level.
The future research perspectives we have in mind are:
-extension of research on post-merger economic performance by analyzing other indicators of
economic and financial profitability, but also by analyzing liquidity and solvency indicators
- a possible direction for future research is to analyze the post-merger economic performance
of entities operating in other European countries
-analysis of the degree of influence of the payment method used in the regrouping procedures
on the post-merger economic performance
- elaboration of a two-dimensional study, management and accounting regarding the

acculturation in the regrouping process.

The objectives of the scientific research entitled “Research on improving the accounting of

groupings of economic entities and mergers” were met by an in-depth theoretical and applied

study, starting from a general hypothesis and formulating a complete set of working hypotheses

related to each specific objective. research in order to be tested and validated.
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We appreciate that the results obtained during the entire scientific approach and the experience
gained during the doctoral school, together with my professional experience accumulated and
integrated in the process of meeting the objectives of scientific research can help economic

entities interested in a regrouping to increase post-merger economic performance.
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