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MULTUMIRI

Pe parcursul anilor de studii doctorale, am avut privilegiul de a beneficia de sprijinul si expertiza
multor persoane care au contribuit semnificativ la realizarea acestei teze si la dezvoltarea mea ca si
cercetator in domeniul contabilitatii. Acum este momentul sa le adresez multumiri tuturor.

in primul rand, imi exprim recunostinta fatd de conducitorul stiintific, domnul prof. univ. dr.
Valentin Radu, si domnul prof. univ. dr. Florin Radu, pentru indrumarea si ajutorul nepretuit pe care mi le-
au acordat pe parcursul cercetarii si elaborarii acestei teze de doctorat. De asemenea, 1i multumesc
domnului prof. univ. dr. Stefan Popa, pentru sustinerea acordatd n primii ani de cercetare. Datorita
experientei si sprijinului dumnealor, redactarea tezei a fost o experientad de invatare extrem de valoroasa.

De asemenea, le sunt recunoscatoare membrilor comisiei de Tndrumare: conf. univ. dr. Violeta
State, prof. univ. dr. Victor Munteanu, conf. univ. dr. Florin Dobre, care mi-au oferit comentarii si sugestii
pretioase, precum si Scolii Doctorale pentru suportul administrativ excelent din acesti ani si tuturor
colegilor si prietenilor din cadrul Universitatii Valahia, care m-au ajutat sa redescopar "lumea academica"
si sa Tnvat lucruri noi.

in final, adresez multumiri speciale familiei mele, pentru sprijinul si intelegerea oferite de-a lungul
acestui parcurs academic. Multumesc tuturor celor care au contribuit, intr-un fel sau altul, la finalizarea
acestei teze de doctorat prin feedback constructiv si sugestii valoroase, oferindu-mi oportunitatea de a-mi
imbunatati in permanenta abilitatile de cercetare.

Cu respect si recunostinta,

Maria-Georgiana PONEA
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Introducere

Grupurile de societdti, la nivel mondial, reflectd o existenta la fel de insemnatd ca si
intreprinderea. In ultimele decade, procesul gruparii de intreprinderi s-a rispandit, continand o
gama ampla de sectoare de activitate. Esenta economiilor dezvoltate o constituie marile grupuri
multinationale comerciale, industriale sau bancare. Societatile mici si mijlocii adopta si ele in
ultima perioada aceasta structura de grup, fiind constiente de avantajele economice. La nivelul tarii
noastre constituirea de grupuri este insa de actualitate, avand o vechime in jur de 10 ani.

Grupul de societati, constituind o unitate economica, se impune a fi prezentat in ansamblul
sdu, si pentru aceasta, de a intocmi, a prezenta si a publica situatii financiare consolidate. Situatiile
financiare consolidate reflectd evolutia pozitiei financiare si performantele privitoare la entitatile
cuprinse in grup de parci ar fi o singura intreprindere. Intr-un context economic concurential, in
care crearea de valoare pentru actionar a devenit principalul subiect de comunicare a grupurilor,
consolidarea reprezintd un instrument esential de gestiune si control.

Deschiderea unui segment din economia romaneasca spre procesele de mondializare si de
globalizare a urgentat nevoia de constituire de grupuri, de cunoastere a normelor, metodelor,
procedeelor si tehnicilor de consolidare a conturilor.

Investigarea realitatii economice necesitd trecerea de crusta simplelor constatdri si
evidente, de la simpla * luare a pulsului “ a derularii activitatii, la analiza complexa si cunoasterea
detaliata a tuturor factorilor care isi pun amprenta asupra activitatii intreprinderii si depistarea
actiunilor de Intreprins in vederea Indreptarii ori imbunatatirii performantelor si starii de sanatate
financiard ale acesteia.

Asadar analiza economico — financiard necesitd un studiu amanuntit al performantelor
financiare si al modului de formare si masurare al acestora, al sistemelor moderne de urmarire a
performantelor societdtilor de grup, cum sunt: tabloul de bord, controlul bugetar, reporting-ul si
balanced — scorecard.

O buna informare in plan metodologic si teoretic, cat si gradul de cunoastere a practicii
financiar-contabile a societatilor de grup, mi-au Ingaduit sd analizez, sa exprim aprecieri, opinii si
solutii referitoare la perceptia managerilor financiari in masurarea si analiza performantei prin
utilizarea informatiilor din situatiile financiare consolidate.

Din multitudinea politicilor contabile oferite de Standardele Internationale de Contabilitate

cu impact asupra performantelor financiare este dificil sa o alegi pe cea consideratd relevanta.



Performanta financiard a unei societafi capata imaginea dorita sub bagheta profesionistilor
contabili. Creativitatea poate ascunde prin amanare si atenuare vestile proaste despre performanta
financiard a unei societati, Insa nu la infinit, deoarece existd numeroase modalitati de detectare a
acestora.

Producatorii informatiilor ar trebui sa tind seama de un aspect important, si anume acela
ca, daca apeleaza frecvent la aceasta modalitate, vor ajunge 1n situatia de a avea la dispozitie numai
situatii financiare ,,cochete” dar nerelevante, pe baza carora nu se pot lua decizii de anvergura si
nu se pot fixa obiective pe termen lung; acestea reflectd o entitate economica ipotetic profitabila,
dar care in realitate poate fi in pragul falimentului. Managerii ajunsi In aceasta situatie pot lua
decizii pripite pe baza propriilor situatii financiare iluzorii, care nu corespund situatiei reale si care

pot avea efecte dintre cele mai neplacute.

Oportunitatea tematicii

Prezenta teza doreste sd arate importanta informatiilor furnizate de situatiile financiare
consolidate in masurarea performantelor, in procesul de informare si de decizie la nivelul
grupului. Analizdnd sursele bibliografice din Romania, in domeniul situatiilor financiare
consolidate remarcam cd sunt recent publicate si sunt formate dintr-un numar modest de lucrari
care, datorita abordarii metodologice didactice clasice nu au impact semnificativ asupra studiilor
economico-financiare. Am semnalat asemanarea abordarilor prin rezumarea la descrierea
continutului normelor IFRS, descrierea practica si teoreticd a metodelor de consolidare. Contrar,
la nivel international, cercetarile in aceasta sferd sunt dezvoltate si cuprinzatoare datoritd
numeroaselor cercetari empirice regasite in majoritatea lucrarilor stiintifice.

Plecand de la interesul, relevanta si necesitatea informatiilor furnizate de situatiile
financiare consolidate demonstram importanta acestora:

- Necesitatea conturilor consolidate (IAS 27) este reliefatd deoarece acestea prezinta o
imagine mai ampla a situatiei concrete a unui grup, viziune pe care nu o poate da totalitatea
bilanturilor individuale ale societatilor componente. Conturile consolidate aproba formularea intr-
un mod global a situatiei financiare, a rezultatelor grupului si prezinta capacitatea descrierii reale
a stdrii activelor, capitalurilor proprii si datoriilor, a fluxurilor de trezorerie si a performantelor

financiare ale societatilor din cadrul grupului ca si cum acestea ar forma o singura entitate.



- Interesul privind conturile consolidate pentru a furniza o imagine fideld asupra
patrimoniului si situatiei financiare a grupului consolidat, reprezentat de societatile aflate in cadrul
perimetrului de consolidare.

- Conturile consolidate reflecta starea financiara si rezultatele unui ansamblu de societati
incluse in aria de consolidare ca §i cum acestea ar forma o singura societate divizatd in
departamente sau sucursale. Documentele consolidate se supun principiilor generale ale
contabilitatii, Tn mod deosebit fiind supuse principiului prudentei, principiului permanentei
metodelor si celui al intangibilitatii bilanfului. Compararea metodelor de consolidare a conturilor
semnifica stabilirea fundamentelor teoretice ale acestui proces. Nevoia utilizatorilor de a dispune
de indicatii oportune referitoare la desfasurarea activitatii unui grup a impulsionat publicarea unor
lucrari care au ingdduit definirea unor elemente fundamentale materializate intr-o doctrind a
consolidarii conturilor.

Ca urmare a celor expuse, prin acest studiu in care am utilizat un esantion de grupuri de
societdti prezente in Romania pentru a analiza valorificarea situatiilor financiare consolidate pentru
masurarea §i cresterea performantelor, dorind sa evidentiem in ce fel si In ce mésura informatia
furnizata de situatiile financiare consolidate si conditiile asociate localizarii drepturilor decizionale

pot afecta performantele grupurilor de societati.

Obiectivele cercetarii

Urmarind viata economicd din tara noastrd in ultimul deceniu, se observa o schimbare de
mentalitate si de atitudine in general a oamenilor si a celor din mediul de afaceri, in special.
Obiectivul principal al acestei lucrdri de cercetare consta in demonstrarea rolului important pe
care il au informatiile furnizate de situatiile financiare consolidate in procesul de informare,
analiza si fundamentare a deciziilor strategice in cadrul grupurilor de societati din Romdnia.

Acest obiectiv este divizat Tn urmatoarele subobiective operationale:

e abordarea notiunilor de baza specifice grupurilor de intreprinderi si anume: grupul
- concept si evolutie, clasificarea grupurilor, perimetrul de consolidare;

e dezvoltarea si aprofundarea aspectelor legate de metodele si tehnicile de
consolidare a conturilor;

e descrierea stadiului curent al cercetdrii si stdpanirea reglementdrilor nationale,

internationale privitoare la conturile consolidate;



e fundamentarea teoretica si prezentarea conceptelor generale privind analiza
financiard la nivelul grupurilor de intreprinderi, modul prin care informatia
contabila oferita de situatiile financiare consolidate creeaza plus — valoare in cadrul
procesului de management al grupului;

e identificarea si analiza indicatorilor de performantd specifici grupurilor de
intreprinderti;

e investigare empiricd privind importanta informatiilor oferite de situatiile financiare
consolidate in procesul de informare, analizd si decizie in cadrul grupurilor de

societati din Romania.

Metodologia cercetarii

Metodologia este definita ca o cautare printr-o actiune metodica menitd sa Tmbunatateasca

atat cunostintele proprii, cat si cele ale altor persoane prin descoperirea unor fapte si viziuni.

Exista patru elemente fundamentale care definesc activitatea de cercetare:

e campul de cercetare - este cel care asigura sensul activitatii de cercetare;

e scopul cercetarii — care Tmbind mai multe elemente: studierea rezultatelor cercetarilor
precedente, expunerea anumitor fenomene, realizarea unor noi modele pentru
implementarea lor in practica, enuntarea unor explicatii ale fenomenelor cercetate care
se pot materializa In principii sau a unor ipoteze ce urmeaza a fi confirmate sau
infirmate ca urmare a rezultatelor obtinute in urma cercetarii;

e modul de abordare al cercetarii — constd in apelarea la o varietate de metode de
cercetare stiintifica;

e rezultatele cercetdrii — care se reflectd prin aporturile avute la dezvoltarea orizontului
de cunoastere al problematicii cercetate.

In functie de obiectivele urmdrite, pentru concretizarea activititii de cercetare se pot utiliza

metode calitative, cantitative, statistice, metode deductive sau inductive.

In cercetirile cantitative se utilizeazi modele econometrice si matematice, grafice, tabele

statistice. Prin inductie se trag concluzii generale, adicd se porneste de la fenomenul economic spre
cauzele care il determina, de la cauzele particulare la cele generale, pana cand se finalizeaza

demonstrarea printr-o maxima generalizare.



Deductia porneste invers, acceptd cauzele si legaturile fenomenului ca fiind descoperite si
stabilite ca principii cu sprijinul carora se justificd fenomenul provenit din ele, explicatiile primind
circumferinta unei demonstratii.

Referitor la metodologia de cercetare putem relata ca am inaintat de la cercetarea de tip
deductiv, intrucat am pornit de la latura teoretica, de la definirea conceptelor de “grup” si
“consolidare”, la cercetarea de tip inductiv prin transpunerea in practica a tuturor informatiilor
dobandite.

Sursele de documentare sunt cartile de specialitate, tratatele, standardele de contabilitate,
legislatia in vigoare, articolele de specialitate publicate in diverse reviste, jurnale si baze de date
recunoscute atat pe plan national cét si international.

Metodologia aplicatd in prezentul proiect de cercetare are la baza urmatoarele:

e cercetarea teoreticd — prezentarea teoriilor specifice grupurilor de intreprinderi si
anume: grupul - concept si evolutie, clasificarea grupurilor, perimetrul de consolidare,
dezvoltarea si aprofundarea aspectelor legate de metodele si tehnicile de consolidare a
conturilor, prezentarea stadiului actual al cercetarii si cunoasterii reglementarilor
nationale si internationale referitoare la conturile consolidate, fundamentarea teoretica
si prezentarea conceptelor generale privind analiza financiara la nivelul grupurilor de
intreprinderi, modul prin care informatia contabila furnizatd de situatiile financiare
consolidate creeaza plus — valoare n cadrul procesului de management al grupului,
identificarea si analiza indicatorilor de performantd specifici grupurilor de
intreprinderti;

e cercetarea empirica — pentru aceasta am utilizat ca metoda de cercetare — observarea pe
teren cu ajutorul metodelor sociologice (chestionarul) pentru probarea ipotezelor

cercetarii.

Concluzii si contributii propria

In analiza performantelor grupurilor de intreprinderi sursa principala de informatii este
reprezentatd de situatiile financiare consolidate, iar analiza se orienteaza cu precadere catre modul
de constituire a rezultatului grupului de intreprinderi, in analiza structurii acestuia tinand cont de

relatiile dintre elementele componente si de factorii care influenteaza dimensiunea performantei.



In ultima perioada se constati o extindere a sferei de observare a performantei, in sensul
ca pe langa contul de profit si pierdere consolidat sunt folosite si alte modele de performanta care
cuprind atat informatii financiare cat si nefinanciare, cum ar fi: tabloul de bord, controlul bugetar,
balanced — scorecard etc.

Studiile Tn domeniu au demonstrat ca cei mai importanti indicatori referitori la performanta
sunt: indicatorii echilibrului financiari, indicatori de lichiditate si solvabilitate, indicatori de
rentabilitate.

Solutiile alternative si natura elementelor din contul de profit si pierdere consolidat care nu
tin de activitatea de exploatare pot crea probleme in interpretarea informatiilor. Pentru evitarea
acestor limite, un rol fundamental il au anumite convectii contabile ca de exemplu buna informare,
permanenta metodelor. Managementul grupului de intreprinderi trebuie sd prezinte in notele
explicative ale bilantului consolidat, justificari la politicile contabile.

Constatam in mod frecvent ca desi producerea informatiilor contabile are loc intr-un mediu
reglementat, profitand de flexibilitatea normelor contabile, multe grupuri de intreprinderi purced
la o corectare a rezultatului, care este considerata legala. Din acest motiv, informatiile oferite de
contul de profit si pierdere consolidat vor trebui interpretate cu mare prudentd, tinand cont ca
grupurile de intreprinderi beneficiaza de numeroase mijloace pentru denaturarea acestora, precum
si de prezenta in contul de profit si pierdere consolidat a unor grupari care nu fac referire la
exploatare. Tinand cont de impactul provocat asupra rezultatului de optarea pentru 0 anumita
metoda sau alta cat si de esenta elementelor din contul de profit si pierdere consolidat ce nu tin de
activitatea de exploatare, este bine de stiut faptul cd atat furnizorul cat si utilizatorul informatiilor
trebuie sa Inteleagd efectele acestora asupra calitatii rezultatelor.

Impreuni cu instrumentele moderne de apreciere a performantei, pot fi folositi si indicatori
ai marimii relative prezentati sub forma ratelor. Baza determinarii acestor indicatori nu este doar
contul de profit si pierdere consolidat ci si bilantul consolidat.

Putem aprecia faptul cad in ultima perioada, calitatea informatiei s-a imbunatatit in mod
considerabil. Totusi, informatia, pentru a fi utila in luarea deciziilor strategice in cadrul grupurilor
de intreprinderi, ea trebuie adresata utilizatorilor informati, care au un volum echilibrat de
cunostinte in domeniul contabil.

Pe langd informatiile furnizate de contul de profit si pierdere consolidat, toate informatiile

la care am facut referire intregeste imaginea performantei. Ca si concluzie, putem preciza faptul



ca nu este posibild o bund apreciere a performantei decat prin utilizarea tuturor elementelor

componente ale situatiilor financiare consolidate, cat si a rapoartelor caracteristice contabilitatii

manageriale.

Pe parcursul cercetarii noastre, am identificat urmatoarele aspecte:

in privinta conceptului de grup se poate remarca faptul ca acesta nu dispune de
definitie unanim acceptatd, insa punctele de vedere exprimate in special in literatura
de specialitate graviteaza in general in jurul aceleiasi idei, si anume unirea unui
numar de Tntreprinderi independente din punct de vedere juridic aflate sub controlul
unitar al unei societati. De asemenea, legat de notiunile de grup si de control se
gaseste conceptul perimetrul consolidarii, care are rolul de a determina granitele
ansamblului de consolidat;

consolidarea conturilor este un proces pe care fiecare grup de societati il
organizeaza 1n functie de structura sa, de fluxul de informatii si tranzactii dintre
societatile sale, de rationamentul profesional exercitat de preparatorii de conturi
consolidate. Astfel, procesul de consolidare a conturilor poate fi organizat contabil
sau extracontabil;

metoda integrarii globale este o metoda de consolidare prevazuta de toate textele
contabile care fac referire la consolidare. Din punct de vedere istoric, integrarea
globala este prima metoda de consolidare. Integrarea globala, care ilustreaza perfect
principiul prevalentei realitatii economice asupra aparentei juridicului, este o
metoda de consolidare prin excelenta.

setul complet al situatiilor financiare consolidate potrivit directivelor contabile
cuprinde in mod obligatoriu doar bilantul consolidat, contul de profit si pierdere
consolidat si notele explicative, reglementdrile internationale referitoare la
componenta situatiilor financiare consolidate au evoluat de la obligativitatea a doar
trei situatii componente panda la impunerea unui numdar de pand la sapte
componente, adaugand la cele existente si situatia consolidatd a fluxurilor de
trezorerie, situatia consolidata a modificarilor capitalurilor proprii, iar in anumite
cazuri §i situatia consolidatd a altor rezultate globale si o situatie a pozitiei

financiare la inceputul cele mai indepartate perioade comparative.
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metoda de consolidare aleasa are impact diferit asupra situatiilor financiare le
grupului. Astfel, in cazul utilizdrii metodei consolidarii proportionale, fiecare
element al bilantului si contului de rezultate al grupului este influentat de elemente
corespondente ale societatilor in participatie, In timp ce prin utilizarea metodei
punerii in echivalenta sunt afectate doar unele pozitii din situatiile financiare
consolidate — in principal rezultatul grupului si titlurile puse in echivalenta. Metoda
utilizata pentru consolidarea capitalurilor proprii ale filialelor are de asemenea un
efect direct asupra valorii unor elemente din bilantul consolidat si unul indirect
asupra rezultatului. In efectuarea analizei si pentru asigurarea comparabilitatii
informatiilor, trebuie sd se urmareascd modul de aplicare a prevederilor
referentialului contabil IAS/IFRS;

coordonatele in jurul cdrora graviteaza problematica performantelor grupului se
refera la metoda de clasificare a cheltuielilor de exploatare respectiv la varianta de
prezentare a elementelor rezultatului global recunoscute direct in capitalul propriu.
Concluzia desprinsa din literatura de specialitate referitoare la metoda de clasificare
a cheltuielilor este ca prezentarea cheltuielilor dupa natura lor este mai simplu de
obtinut insa este mai putin relevanta pentru utilizatori;

referitor la situatia consolidatd a fluxurilor de trezorerie, exista in literatura si
practica de specialitate anumite controverse referitoare la metoda de prezentare a
fluxurilor de numerar aferente activitatii de exploatare. Asa cum dovedeste si
cercetarile, metoda directd este superioard celei indirecte, deoarece informatiile
furnizate de aceasta au o capacitate predictiva superioara. Se pare totusi, ca metoda
directd presupune costuri ridicate de implementare.

analiza completd a situatiilor financiare consolidate include atat o latura calitativa
cat si o laturd cantitativd. Tehnica cea mai raspanditd a analizei cantitative o
reprezintd analiza fundamentata pe indicatori economico-financiari, distingandu-se
analiza performantei grupului, analiza echilibrului financiar, analiza gestiunii
financiare;

o valoare satisfacatoare a lichiditatii sau solvabilitatii la nivelul grupului, poate
masca Valori scazute ale lichiditatii sau solvabilitatii la nivelul unor societati

consolidate;

11



informatiile ce se regdsesc in notele explicative la situatiile financiare consolidate
si nu pot fi cuantificate cu ajutorul unor indicatori operationali, fac obiectul analizei
calitative;

calitatea procesului decizional este dependentd in mare masurd de calitatea si
cantitatea informatiilor oferite de situatiile financiare consolidate;

succesul unui grup de intreprinderi depinde de felul in care managerul grupului
culege informatiile furnizate de situatiile financiare consolidate, de calitatea
acestora si de rapiditatea adaptarii acestora in vederea stabilirii celor mai bune
decizii in cadrul grupului.

unul dintre cele mai importante instrumente ale procesului decizional este analiza
economico-financiarda care ofera o imagine de ansamblu asupra structurilor

grupului care genereaza rezultate necorespunzatoare.

Contributii proprii

Respectand tipologia mentionatd, putem prezenta urmadtoarele contributii in ceea ce

priveste cercetarea teoretica realizata:

Referitor la stadiul actual al cunoasterii in domeniu am efectuat o dimensionare
cuprinzdtoare a lucrdrilor existente la nivelul ariei problematicii situatiilor financiare
consolidate precum si a performantelor determinate pe baza informatiilor furnizate de
situatiile financiare consolidate la nivelul grupurilor de intreprinderi, constand intr-o
analiza cantitativd a lucrarilor stiintifice publicate In bazele de date internationale de
prestigiu.

Pentru desfasurarea demersului stiintific am efectuat o recenzie a stadiului cunoasterii
stiintifice in domeniul de cercetare al situatiilor financiare consolidate pentru fixarea unui
suport de raportare relevant. Aceasta reprezintd o premisa obligatorie in atingerea
obiectivului central in orice cercetare stiintificd autentica, respectiv realizarea de valoare

addugati la literatura stiintificd existentd in aria de cercetare vizata®

1 Mustatd R.V., Sisteme de mdsurare a armonizdrii si diversitdtii contabile — intre necesitate si spontaneitate, Editura
Casa Cartii de Stiintd, Cluj-Napoca, 2008, pag. 17
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La nivelul literaturii academice de specialitate am observat un trend crescator al frecventei
de publicare a lucrarilor de cercetare referitor la situatiile financiare consolidate incepand
cu anii 2006/2007 atunci cand au avut loc multiple revizuiri ale standardelor.

La nivelul abordarilor teoretice am integrat si notiunile de baza specifice grupurilor de
intreprinderi si anume: grupul — concept si evolutie, clasificarea grupurilor, modalitatile si
tehnicile de consolidare, metodele de consolidare, utilitatea conturilor consolidate.
Contributia personala tot la nivelul cercetarii teoretice a mai constat si in analiza literaturii
de specialitate referitoare la fundamentdrile teoretice si conceptele generale privind analiza
financiard la nivelul grupurilor de societati, modurile prin care informatia contabild
furnizatd de situatiile financiare consolidate creeaza plus-valoare in cadrul procesului
managerial al grupului, valorificarea situatiilor financiare consolidate in procesul de
analiza si cel decizional.

Sintetizarea celor mai expresive rezultate aferente domeniilor mentionate anterior a fost

realizabila prin studierea unui numar de peste 150 de surse bibliografice si resurse online constand

in lucrari de specialitate, ghiduri practice si surse legislative.

Mai putem include tot in categoria contributiilor proprii aferente cercetarii teoretice
urmatoarele: investigarea globalizarii ca factor principal al modificarilor in procesul de
informare, analizd si decizie pe baza analizei financiare a informatiilor furnizate de
situatiile financiare consolidate, am identificat si prezentat indicatorii de performanta
specifici grupurilor de intreprinderi si am analizat relevanta lor, am semnalat valoarea
auditului in cadrul grupurilor de intreprinderi de a restabili o incredere rezonabild intre
utilizatorii s1 producdtorii de informatii financiar — contabile si de a proteja interesele
diferitilor beneficiari ai informatiei contabile in procesul de fundamentare a deciziilor.

Trecand in planul aplicarii unitare a politicilor contabile la nivelul grupurilor de societati,
am semnalat necesitatea alinierii datelor de inchidere ale situatiilor financiare pentru a fi
evitate anumite denaturari ale informatiilor prezentate in situatiile financiare consolidate.
Din analiza reglementarilor internationale si nationale a reiesit faptul cd, spre deosebire de
legislatia romaneascd, conform careia suntem obligati sd utilizdm in situatiile financiare
consolidate acelesi metode ca si 1n situatiile individuale ale societatii — mama, in viziunea

IASB este permisa aplicarea altor politici contabile (pentru situatiile grupului), avand astfel
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posibilitatea reexercitarii unor optiuni contabile privind evaluarea, recunoasterea si

prezentarea.

Studiul realizat accentueaza importanta practicii si reflecta:

Importanta informatiilor furnizate de situatiile financiare consolidate in procesul de
informare, analiza si fundamentarea deciziilor in cadrul grupurilor de intreprinderi;
Stabilirea sursei principale de informatii in procesul de informare si analiza in cadrul
grupurilor de Intreprinderi;

Determinarea relevantei informatiilor furnizate de situatia consolidatd a fluxurilor de
trezorerie in evaluarea efectelor unor decizii strategice majore privind investitiile si
finantarea la nivelul grupului;

Utilizarea in practica grupurilor de societati a tabloului de bord ca instrument modern de
urmadrire a performante si recunoasterea principalelor instrumente moderne de urmarire a
performantelor grupurilor de societati,

Punctul de vedere referitor la principalii utilizatori ai indicatorilor de performanta.
Cercetarea are ca scop atingerea unor niveluri informationale noi si mai profunde legate de
esantionul ales.

Consideram, in final, ca cercetarea noastra si-a atins scopul raspunzand nevoilor de

informare atét ale practicienilor cat si cele ale teoreticienilor.
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Introduction

Corporate groups, worldwide, reflect an existence as significant as the enterprise. In recent
decades, the process of grouping enterprises has spread, containing a wide range of business
sectors. The essence of developed economies is the large multinational commercial, industrial or
banking groups. Small and medium-sized companies are also recently adopting this group
structure, being aware of the economic advantages. At the level of our country, however, the
establishment of groups is current, having an age of around 10 years.

The group of companies, constituting an economic unit, must be presented as a whole, and
for this, to prepare, present and publish consolidated financial statements. Consolidated financial
statements reflect the evolution of the financial position and performance of the entities included
in the group as if they were a single enterprise. In a competitive economic context, where the
creation of value for the shareholder has become the main topic of group communication,
consolidation represents an essential management and control tool.

The opening of a segment of the Romanian economy towards the processes of globalization
and globalization has made urgent the need to set up groups, to know the rules, methods,
procedures and techniques for consolidating accounts.

Investigating the economic reality requires going beyond the crust of simple findings and
records, from simply "taking the pulse" of the activity, to the complex analysis and detailed
knowledge of all the factors that leave their mark on the company's activity and identifying the
actions to be taken in order to correct or improve its performance and financial health.

So the economic-financial analysis requires a thorough study of the financial performances
and the way they are formed and measured, of the modern systems for tracking the performances
of the group companies, such as: the dashboard, the budget control, the reporting and the balanced
scorecard .

Good methodological and theoretical information, as well as the degree of knowledge of
the financial-accounting practice of group companies, allowed me to analyze, express
appreciations, opinions and solutions regarding the perception of financial managers in the
measurement and analysis of performance by using information from the consolidated financial
statements.

From the multitude of accounting policies offered by International Accounting Standards

with an impact on financial performance, it is difficult to choose the one considered relevant. The
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financial performance of a company gets the desired image under the baton of professional
accountants. Creativity can hide bad news about a company's financial performance by delaying
and mitigating it, but not indefinitely, because there are many ways to detect it.

Information producers should take into account an important aspect, namely that, if they
frequently use this method, they will end up with only "nice" but irrelevant financial statements,
on the basis of which no decisions can be made of scope and long-term objectives cannot be set;
they reflect a hypothetically profitable economic entity, but which in reality may be on the verge
of bankruptcy. Managers in this situation can make hasty decisions based on their own illusory
financial statements, which do not correspond to the real situation and which can have the most

unpleasant effects.

Thematic opportunity

This thesis wants to show the importance of the information provided by the consolidated
financial statements in performance measurement, in the information and decision process at the
group level. Analyzing the bibliographic sources in Romania, in the field of consolidated financial
statements, we note that they are recently published and consist of a modest number of works
which, due to the classical didactic methodological approach, do not have a significant impact on
economic-financial studies. I pointed out the similarity of the approaches by summarizing the
description of the content of the IFRS rules, the practical and theoretical description of the
consolidation methods. On the contrary, at the international level, research in this field is developed
and comprehensive due to the numerous empirical researches found in most scientific works.

Starting from the interest, relevance and necessity of the information provided by the
consolidated financial statements, we demonstrate their importance:

- The need for consolidated accounts (IAS 27) is highlighted because they present a broader
picture of the concrete situation of a group, a vision that cannot be given by the totality of the
individual balance sheets of the component companies. The consolidated accounts approve the
formulation in a global way of the financial situation, of the results of the group and present the
ability of the true description of the state of assets, equity and liabilities, cash flows and financial

performances of the companies within the group as if they formed a single entity.
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- The interest regarding the consolidated accounts to provide a true picture of the patrimony
and financial situation of the consolidated group, represented by the companies within the scope
of consolidation.

- The consolidated accounts reflect the financial status and results of a set of companies
included in the consolidation area as if they formed a single company divided into departments or
branches. The consolidated documents are subject to the general principles of accounting, in
particular being subject to the principle of prudence, the principle of permanence of methods and
that of the intangibility of the balance sheet. Comparing the methods of consolidating accounts
means establishing the theoretical foundations of this process. The need of users to have timely
indications regarding the performance of a group's activity has driven the publication of works that
have allowed the definition of fundamental elements materialized in a doctrine of consolidation of
accounts.

As a result of the above, through this study in which we used a sample of groups of
companies present in Romania to analyze the capitalization of consolidated financial statements
for measuring and increasing performance, wanting to highlight in what way and to what extent
the information provided by the financial statements consolidated and the conditions associated

with the localization of decision-making rights can affect the performance of groups of companies.

The objectives of this doctoral thesis

Following the economic life in our country in the last decade, a change in mentality and
attitude can be observed in general of people and of those in the business environment, in
particular. The main objective of this research work is to demonstrate the important role of the
information provided by the consolidated financial statements in the process of information,
analysis and substantiation of strategic decisions within groups of companies in Romania.

This objective is divided into the following operational sub-objectives:

+ addressing the basic notions specific to enterprise groups, namely: group - concept and
evolution, group classification, consolidation perimeter;

* development and deepening of aspects related to the methods and techniques of
consolidating accounts;

* description of the current state of research and mastery of national and international

regulations regarding consolidated accounts;
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* theoretical substantiation and presentation of general concepts regarding financial
analysis at the level of enterprise groups, the way in which the accounting information provided
by the consolidated financial statements creates added value within the group's management
process;

« identification and analysis of performance indicators specific to enterprise groups;

» empirical investigation regarding the importance of the information provided by the
consolidated financial statements in the process of information, analysis and decision within

groups of companies in Romania.

Research methodology

Methodology is defined as a search through methodical action aimed at improving
both one's own knowledge and that of others through the discovery of facts and insights.

There are four fundamental elements that define the research activity:

» the research field - it is the one that ensures the meaning of the research activity;

* the purpose of the research - which combines several elements: studying the
results of previous research, exposing certain phenomena, creating new models for their
implementation in practice, stating explanations of the researched phenomena that can be
materialized in principles or of some hypotheses to be confirmed or refuted as a result of
the results obtained following the research;

» the way of approaching the research - it consists in using a variety of scientific
research methods;

» research results - which are reflected in the contributions made to the development
of the horizon of knowledge of the researched issue.

Depending on the objectives pursued, qualitative, quantitative, statistical, deductive
or inductive methods can be used to carry out the research activity.

Econometric and mathematical models, graphs, statistical tables are used in quantitative
research. By induction, general conclusions are drawn, that is, one starts from the economic
phenomenon towards the causes that determine it, from the particular causes to the general ones,
until the demonstration is completed through a maximum generalization.

Deduction starts in reverse, accepts the causes and connections of the phenomenon

as discovered and established as principles with the support of which the phenomenon
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originating from them is justified, the explanations receiving the circumference of a
demonstration.

Regarding the research methodology, we can report that we have progressed from
deductive type research, as we started from the theoretical side, from the definition of the
concepts of "group” and "consolidation™, to inductive type research by transposing all the
information into practice acquired.

Documentation sources are specialized books, treaties, accounting standards,
current legislation, specialized articles published in various magazines, journals and
databases recognized both nationally and internationally.

The methodology applied in this research project is based on the following:

» theoretical research — presentation of theories specific to groups of enterprises,
namely: group - concept and evolution, classification of groups, consolidation perimeter,
development and deepening of aspects related to the methods and techniques of
consolidation of accounts, presentation of the current state of research and knowledge of
national regulations and international standards relating to consolidated accounts, the
theoretical foundation and presentation of general concepts regarding financial analysis at
the level of enterprise groups, the way in which the accounting information provided by
the consolidated financial statements creates added value within the group management
process, the identification and analysis of specific performance indicators enterprise
groups;

« empirical research - for this we used as a research method - field observation with

the help of sociological methods (questionnaire) to test the research hypotheses.

Conclusions and own contributions
In the analysis of the performance of enterprise groups, the main source of
information is represented by the consolidated financial statements, and the analysis is
mainly oriented towards the way of constituting the result of the enterprise group, in the
analysis of its structure, taking into account the relationships between the component
elements and the factors that influence the size performance.
Recently, there has been an expansion of the scope of performance observation, in

the sense that in addition to the consolidated profit and loss account, other performance
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models are used that include both financial and non-financial information, such as: the
dashboard, the control budgetary, balanced - scorecard, etc.

Studies in the field have shown that the most important performance indicators are:
financial balance indicators, liquidity and solvency indicators, profitability indicators.
The alternative solutions and the nature of the items in the consolidated profit and loss

account that are not related to the operating activity can create problems in the interpretation of
the information. In order to avoid these limits, a fundamental role is played by certain accounting
conventions, such as good information, the permanence of methods. The management of the
enterprise group must present in the explanatory notes of the consolidated balance sheet,
justifications for the accounting policies.

We frequently find that although the production of accounting information takes
place in a regulated environment, taking advantage of the flexibility of accounting rules,
many groups of enterprises pursue a correction of the result, which is considered legal. For
this reason, the information provided by the consolidated profit and loss account will have
to be interpreted with great caution, bearing in mind that groups of enterprises benefit from
numerous means to distort them, as well as the presence in the consolidated profit and loss
account of some groups that do not I refer to exploitation. Taking into account the impact
caused on the result by opting for a certain method or another as well as the essence of the
elements in the consolidated profit and loss account that do not relate to the exploitation
activity, it is good to know that both the supplier and the user of the information must
understand their effects on the quality of the results.

Along with modern performance appraisal tools, indicators of relative size
presented in the form of ratios can also be used. The basis for determining these indicators
is not only the consolidated profit and loss account but also the consolidated balance sheet.

We can appreciate that recently, the quality of information has improved
considerably. However, the information, to be useful in making strategic decisions within
enterprise groups, must be addressed to informed users who have a balanced amount of
knowledge in the accounting field.

In addition to the information provided by the consolidated profit and loss account, all the

information we have referred to completes the performance picture. As a conclusion, we can state
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that a good assessment of performance is only possible by using all the component elements of the
consolidated financial statements, as well as the reports characteristic of managerial accounting.

During our research, we identified the following aspects:

» regarding the group concept, it can be noted that it does not have a unanimously
accepted definition, but the points of view expressed especially in the specialized literature
generally revolve around the same idea, namely the union of a number of independent
enterprises from the point of view under the unitary control of a company. Also, related to
the notions of group and control is the concept of the consolidation perimeter, which has
the role of determining the boundaries of the group to be consolidated:;

» consolidation of accounts is a process that each group of companies organizes
according to its structure, the flow of information and transactions between its companies,
and the professional judgment exercised by the preparers of consolidated accounts. Thus,
the process of consolidation of accounts can be organized accounting or non-accounting;

» the global integration method is a consolidation method provided by all
accounting texts that refer to consolidation. Historically, global integration is the first
method of consolidation. Global integration, which perfectly illustrates the principle of the
prevalence of economic reality over legal appearance, is a method of consolidation par
excellence.

» the complete set of consolidated financial statements according to the accounting
directives compulsorily includes only the consolidated balance sheet, the consolidated profit and
loss account and the explanatory notes, the international regulations regarding the composition of
consolidated financial statements have evolved from the obligation of only three component
statements to the imposition of a number of up to seven components, adding to the existing ones
the consolidated statement of cash flows, the consolidated statement of changes in equity, and in
certain cases the consolidated statement of other global results and a statement of financial position
at the beginning of the most distant comparative periods .

e the consolidation method chosen has a different impact on the group's financial
statements. Thus, in the case of using the proportional consolidation method, each
element of the group's balance sheet and profit and loss account is influenced by
corresponding elements of the joint venture companies, while by using the equity

method, only some positions in the consolidated financial statements are affected -
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mainly group result and tied titles. The method used to consolidate the subsidiaries’
equity also has a direct effect on the value of some elements of the consolidated
balance sheet and an indirect effect on the result. In performing the analysis and to
ensure the comparability of the information, the application of the provisions of the
IAS/IFRS accounting reference must be followed,;

the coordinates around which the issue of the group's performance gravitates refer
to the method of classification of operating expenses, respectively to the
presentation option of the elements of the global result recognized directly in the
equity. The conclusion drawn from the specialized literature regarding the method
of classification of expenses is that the presentation of expenses according to their
nature is easier to obtain but is less relevant for users;

regarding the consolidated situation of treasury flows, there are certain
controversies in the specialized literature and practice regarding the method of
presentation of cash flows related to the exploitation activity. As the research
proves, the direct method is superior to the indirect one, because the information
provided by it has a superior predictive capacity. It seems, however, that the direct
method involves high implementation costs.

the complete analysis of the consolidated financial statements includes both a
qualitative and a quantitative side. The most widespread technique of quantitative
analysis is the analysis based on economic-financial indicators, distinguishing the
analysis of the group's performance, the analysis of the financial balance, the
analysis of financial management;

a satisfactory value of liquidity or solvency at the group level, may mask low values
of liquidity or solvency at the level of some consolidated companies;

the information that can be found in the explanatory notes to the consolidated
financial statements and cannot be quantified with the help of operational
indicators, are subject to qualitative analysis;

the quality of the decision-making process is largely dependent on the quality and
quantity of information provided by the consolidated financial statements;
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e the success of a group of enterprises depends on the way the group manager gathers
the information provided by the consolidated financial statements, their quality and
the speed of their adaptation in order to establish the best decisions within the group.

e one of the most important tools of the decision-making process is the economic-
financial analysis that provides an overview of the group structures that generate

inappropriate results.

Own contributions

Respecting the mentioned typology, we can present the following contributions regarding
the theoretical research carried out:

* Regarding the current state of knowledge in the field, we carried out a comprehensive
dimensioning of the existing works at the level of the problematic area of consolidated financial
statements as well as of the performances determined on the basis of the information provided by
the consolidated financial statements at the level of enterprise groups, consisting of a quantitative
analysis of scientific works published in prestigious international databases.

* To carry out the scientific approach, we performed a review of the state of scientific
knowledge in the research field of consolidated financial statements to establish a relevant
reporting support. This is a mandatory premise in achieving the central objective in any authentic
scientific research, i.e. the achievement of added value to the existing scientific literature in the
targeted research area

* At the level of specialized academic literature, we have observed an increasing trend in
the frequency of publication of research papers regarding consolidated financial statements since
2006/2007 when multiple revisions of the standards took place.

* At the level of theoretical approaches, we also integrated the basic notions specific to
business groups, namely: the group - concept and evolution, group classification, ways and
techniques of consolidation, consolidation methods, the usefulness of consolidated accounts.

e The personal contribution, also at the level of theoretical research, also consisted in the
analysis of specialized literature regarding the theoretical foundations and general concepts
regarding the financial analysis at the level of company groups, the ways in which the

accounting information provided by the consolidated financial statements creates added
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value in the process management of the group, capitalizing on the consolidated financial
statements in the analysis and decision-making process.

Synthesizing the most expressive results related to the previously mentioned fields was
possible by studying a number of more than 150 bibliographic sources and online resources
consisting of specialized works, practical guides and legislative sources.

We can also include the following in the category of own contributions related to theoretical
research: the investigation of globalization as the main factor of changes in the process of
information, analysis and decision based on the financial analysis of the information
provided by the consolidated financial statements, we identified and presented the
performance indicators specific to the groups of enterprises and analyzed their relevance,
we pointed out the value of the audit within groups of enterprises to restore reasonable trust
between users and producers of financial - accounting information and to protect the
interests of different beneficiaries of accounting information in the process of
substantiating decisions.

Going into the plan of unitary application of accounting policies at the level of groups of
companies, I signaled the need to align the closing dates of the financial statements in order
to avoid certain distortions of the information presented in the consolidated financial
statements. From the analysis of international and national regulations it emerged that,
unlike the Romanian legislation, according to which we are obliged to use the same
methods in the consolidated financial statements as in the individual statements of the
parent company, in the view of the IASB the application of other accounting policies is
allowed (for the group's statements), thus having the possibility of re-exercising some

accounting options regarding the evaluation, recognition and presentation.

The conducted study emphasizes the importance of practice and reflects:

* The importance of the information provided by the consolidated financial statements in

the process of information, analysis and substantiation of decisions within enterprise groups;

* Establishing the main source of information in the information and analysis process

within enterprise groups;

* Determining the relevance of the information provided by the consolidated statement of

cash flows in evaluating the effects of major strategic decisions regarding investments and

financing at the group level;
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* The practical use of the scoreboard as a modern tool for tracking performance by groups
of companies and the recognition of the main modern tools for tracking the performance of
groups of companies;

* The point of view regarding the main users of performance indicators.

* The research aims to reach new and deeper levels of information related to the chosen
sample.

* We consider, in the end, that our research has achieved its goal by responding to the

informational needs of both practitioners and theorists.
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GLOBAL DATA & SYSTEMS - ORDER TO CASH & CREDIT MANAGER

Weatherford International

= Responsible for frequent customer monitoring through external agencies, such as Dun & Bradstreet
(D &B), Credit Risk Monitor (CRM)

= Automate order-to-cash processes with a fully integrated receivables management software

= Improving the accuracy of customers accounts receivable data
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Cash department, to monitor the timeliness of reporting performance indicators and data integrity
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GLOBAL FINANCIAL ANALYSIS — ORDER TO CASH & CREDIT
CONSOLIDATION MANAGER

Weatherford International

= Consolidation of monthly / quarterly reports within the Order to Cash & Credit department

= Monitoring and improving performance indicators

= Development and implementation of strategies for credit control and customer receivables collection

= Developing and publishing weekly / monthly / quarterly KPIs for stakeholders and executive
management

The type or sector of activity Financial

ORDER TO CASH — EUROPE / CASPIAN MANAGER

Weatherford International

= Review and optimization of invoicing processes

= Implementation of new applications in order to increase the visibility of company performance

= Understanding the strategies for automating the support of the business process from the
management of the orders to the moment of issuing the invoice to the customers

= Review and analyze current procedures to recommend and implement changes to standardize
activities

The type or sector of activity Financial

HEAD OF TREASURY, CREDIT & COLLECTION
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September 2010 - September
2011

July 2008 - August 2010

June 2007 - June 2008

Weatherford International Eastern Europe SRL

= Preparing cash flow forecasts, monitoring the liquidity of the three entities of WFT Romania, ensuring
the availability of funds to meet short-term business needs and collaborating with the financial
controller to manage cash surplus

= Review all activities related to monthly reconciliation, including reconciliation of accounts receivable
and reconciliation of bank statements
Analysis of the performance indicators for the Treasury function and the processes underlying them
and the continuous monitoring of the sections' performances in relation to the agreed objectives

= "Maximizing sales and minimizing the risk of bad debts", collecting outstanding accounts from the
company in a positive way, reducing DSO, at the same time providing professional services to our
clients: Achievement in 2011: DSO reduced for Romania by 46 days (from 125 days in March to 71
days in September)

= Monitoring the effectiveness of financial policies and procedures in terms of treasury management and
identifying opportunities for continuous improvement

The type or sector of activity Financial

FINANCIAL ANALYST, CREDIT & COLLECTION PROJECTS

Weatherford International Eastern Europe SRL

= Collection and organization of financial data within the financial accounting department

= Compilation and analysis of financial reports, as well as finding discrepancies that require the attention
of senior management

= Preparing financial reports with reliable conclusions so that management can use them to implement
more effective operational strategies

= Forecasting models for changes in cash flows

The type or sector of activity Financial

ECONOMIST /AUDIT AND ASSURANCE SERVICES ASSISTANT
DELOITTE AUDIT SRL

= Assistance in performing the financial accounting audit and other insurance services to clients in a
certain industrial sector.

= [dentifying and communicating accounting and audit aspects to managers and partners

= |dentifying opportunities to improve performance

= Interacting with clients to ensure the flow of information from the client to the audit team is efficient

= Evaluation of internal control: analysis of accounting processes and analysis of key financial indicators

The type or sector of activity Financial

PROCESS ASSOCIATE
GENPACT

= Ensuring compliance with the results within the customer service processes for the Suppliers, Treasury
departments

= Support for the creation and follow-up of the standard operating procedure (SOP) depending on the
type of processes

= Supporting the team in the training plan, including in the real-time learning environment of the new
employees
= Analysis of data related to the processes carried out in order to prepare and implement action plans

The type or sector of activity Financial
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EDUCATION AND TRAINING

February 2024

October 2023

December 2019

October 2017 — present

September 2008 — present

October 2008 — June 2010

October 2004 — June 2008

PERSONAL SKILLS

Native language(s)

Other known foreign languages

ENGLISH

LEAN SIX SIGMA BLACK BELT CERTIFICATE

Building Business Acumen Graduate
Issued by Acumen Learning

LEAN SIX SIGMA GREEN BELT CERTIFICATE

DOCTORAND STIINTE ECONOMICE, DOMENIUL
CONTABILITATE
IOSUD — SCOALA DOCTORALA DE STINTE ECONOMICE SI UMANISTE

“VALAHIA” UNIVERSITY OF TARGOVISTE

VALUATION OF THE INFORMATION PROVIDED BY ACCOUNTING FOR IMPROVING
THE PERFORMANCE OF GROUPS OF COMPANIES

ACCA STUDENT

Association of Chartered and Certified Accountants

= Papers: Accountant in Business (F1), Performance Management (F2), International Financial
Accounting (F3), Business Law (F4), Financial Management (F5), Audit and Assurance
(F8);

MASTER IN AUDIT FINANCIAL CONSULTING

Academy of Economic Studies (ASE) Bucharest

= Faculty of Accounting and Management Informatics

ECONOMIST

Academy of Economic Studies (ASE) Bucharest

= Faculty of Accounting and Management Informatics
= Specialization: Financial Audit - Accounting

ROMANIAN
UNDERSTANDING SPEAKING WRITING
Listening Reading Participating n the Oral speech
conversation
C2 Cc2 C2 Cc2 C2
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FRENCH A2 A2 A2 A2 A2

B2 B2 B2 B2 A2
SPANISH

Communication skills ~ Team spirit
Excellent communication skills
Negotiation skills
Adaptability

Dynamism

Competences  Experience in coordinating work teams and projects
organizational/managerial o i
Organizational spirit
Ability to analyze and synthesize

Personal training capacity

Capacity for self-improvement and capitalization of the experience gained

Skills acquired at work = A good knowledge of the operational processes of a customer service company

= Project management - Basing and adopting decisions for different projects within a multinational
organization

Competente informatice = Asolid knowledge of the Microsoft Office™ package (OUTLOOK, EXCEL, POWER POINT, ACCESS,
NOTES, TEAMS), other tools regarding Database Management, Power Bl dahboards, as well as
Enterprise Systems - ERP (JDE, SAP), Business Intelligence (Tableau)

Other skills = Passionate about music, dancing and travelling

Driving license  Driving license category B
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ADDITIONAL INFORMATION

Publications
Conferences

! Projects
/ Courses

/

Participation in the Women in Data Science (WiDS) conference —March 21, 2024 “The Future of Artificial
Intelligence. Opportunities and Challenges"

Participation in the Weatherford Leadership Essential Program conference — Abu Dhabi - August 2023
/ October 2023

Webinar "The life of processes in and after the pandemic. Lean Six Sigma and Robotic Process
Automation (RPA) as recovery factors", organized by Business Future Solutions Bucharest, in May
2020

Project participation "Excellence in doctoral and postdoctoral interdisciplinary research, career
alternatives through entrepreneurial initiative (EXCIA)" - Theme of the Entrepreneurship project
Automation and continuous improvement of operational processes within a commercial company
(service provider) 2019

International Conference "Contemporary Challenges for the society in the Context of the Recent
Economic and Social Changes" - 3rd edition VALAHIA University of Targoviste

Paper "Process flow acceleration mechanism with a direct impact in the company's working capital”

Competitiveness of Companies in the Competitive Environment" - The Essential Question of
Performance Management, The Knowledge-Based Organization - The 24th International Conference
- "Nicolae Balcescu" Land Forces Academy Publishing House - Elena Loredana COMANESCU, loana
Antoaneta PONEA (RADU), Cornelia PETRE (STAN), Maria Georgiana PONEA, Valahia University of
Targoviste, Romania.

Participation in the Doctoral Symposium that took place on October 13 and 14, 2017, at the
Multidisciplinary Scientific and Technological Research Institute (ICSTM), Aleea Sinaia 13, Targoviste.
Symposium held in four sections: management, accounting, history and engineering sciences

Participation in the Seminar organized by the Doctoral School of Economic and Human Sciences - ICSTM,
March 27, 2018. The working session with the agenda The possibility of developing doctoral scholarship
projects from European funds, for doctoral students from Valahia University in Targoviste

Course "Methodology and deontology of scientific research” organized by Univ.
Valahia Targoviste, course holder: prof. Dr. Petrescu Marius, in the period September -
2017 - January - 2018

The training course with the theme: "Management of security measures intended for
the protection of NATO and EU classified information" organized by ORNISS (Office
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Reference

of the National Register of State Secret Information), in Bucharest, during November 15-
16, 2017.

The "Culture Shaping Session" course organized by Senn Delaney in Houston during
February 02-03, 2018; Senn Delaney is the first firm in the world to focus exclusively on
transforming the culture of organizations, founded in 1978.

The "Ability to Execute (A2E) Essentials" course organized by Senn Delaney in
Houston during April 05-06, 2018; The purpose of this course was to obtain a set of
behavioral tools, skills and competencies that can be used both in the context of the
transformation and responsibilities of a multinational company, as well as in the plan of
daily objectives

References can be provided upon request
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