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INTRODUCERE

Pentru a realiza o cercetare completd, am desfasurat studii de caz pe diverse industrii si
sectoare, analizdnd modul in care acestea utilizeaza informatiile contabile pentru a-si
optimiza performanta financiard. Am examinat, impactul factorilor externi asupra
performantei financiare, cum ar fi schimbarile legislative si politice, fluctuatiile pietelor
financiare si concurenta in crestere. Prin intermediul acestor studii de caz, am identificat bune
practici si strategii eficiente pe care intreprinderile le pot adopta pentru a-si consolida

performanta financiara.'

In final, cercetarea va oferi o perspectivi cuprinzitoare asupra modului in care informatiile
contabile pot influenta performanta financiara a intreprinderilor. Rezultatele obtinute vor fi
utile atat pentru manageri si decidenti din industrie, cat si pentru cercetdtorii si analistii
financiari care doresc sd 1si aprofundeze cunostintele si intelegerea in acest domeniu.” Prin
urmare, acest studiu constituie o resursd valoroasd pentru toti cei interesati de dezvoltarea si
succesul pe termen lung al intreprinderilor. In plus, si alte studii ulterioare au posibilitatea de
a se dezvolta pe baza rezultatelor si implicatiilor identificate in cadrul acestei cercetari,
contribuind astfel la o dezvoltare continud a domeniului informatiilor contabile si la

imbunatatirea practicilor de afaceri in general.’

Cercetarea se incadreaza in contextul actual al intreprinderilor, caracterizat de schimbari
continue, fluctuatii economice si concurentd acerbd. In acest cadru, informatia contabila
devine un element esential in procesul decizional al intreprinderilor, furnizand date relevante
si fiabile pentru evaluarea performantei si planificarea strategica. Astfel, se impune o analiza
detaliatd a modului in care aceste informatii influenteaza performanta financiara a

intreprinderilor.*

'Hasanuddin et al. (2021) “The effect of firm size, debt, current ratio, and investment opportunity set on
earnings quality: An empirical study in Indonesia,” Journal of Asian Finance Economics and Business, 8(6),
pp. 179-188.

2Tirsu, V. (2021) Rolul sistemului informational din cadrul invdatamantului superior la prognozarea nevoilor
economiei nationale in specialisti cu studii superioare economice. Universitatea de Stat din Moldova.

SAureli, S., Salvatori, F. and Magnaghi, E. (2020) “A country-comparative analysis of the transposition of the
EU non-financial Directive: An institutional approach,” Accounting Economics and Law - A Convivium, 10(2)
‘Mihaila, S., Codrean, V. and Jieri, N. (2023) “Valorificarea analizei creangelor si datoriilor comerciale in
procesul decisional,”


https://docs.google.com/document/d/1fj9BjVu5xh2NajWy4WPqcU9xpPR06wzhi5GVstBT_WY/edit#heading=h.50npw62gngvj

Intr-o lume din ce in ce mai complexi si dinamica, trebuie si ne extindem cercetarea in
domeniul informatiilor contabile. Acest lucru va contribui la o intelegere mai profunda a
modului in care aceste informatii pot fi utilizate Tn mod strategic in cadrul intreprinderilor,
aspecte ale procesului decizional, precum ca utilizarea indicatorilor financiari, planificarea
bugetarad si evaluarea riscurilor.’” Va fi efectuatd o evaluare detaliatd a principalelor masuri
financiare si a metricilor utilizate in evaluarea performantei, precum profitul net,

rentabilitatea capitalului si lichiditatea.

Evaluarea performantei intreprinderilor constituie subiectul multor cercetari stiintific,® acest
subiect fiind amplu dezbétut atdt de comunitatea stiintifica, cat si de practicieni, deoarece
starneste atat comentarii, cat si aprecieri din partea expertilor financiari, a cercetatorilor, a
publicului larg, si a managementului intreprinderilor. Cu toate acestea, popularitatea
conceptului de performanta trebuie clar delimitata in functie de activitatea care o genereaza si

corelatd cu alti factori determinanti in asigurarea sustenabilitatii acelei activitati.’

Evaluarea performantei intreprinderilor este realizata folosind diverse metode si instrumente,
precum analiza financiard, analiza comparativd, benchmarking-ul, indicatorii de performanta
sau indicatorii de eficientd- ceva cu contabilitate.. Aceste instrumente pot oferi informatii
valoroase despre modul 1n care intreprinderea gestioneaza resursele, activele si datoriile,

precum si despre performanta sa.

Un aspect important in evaluarea performantei intreprinderilor este stabilirea obiectivelor si
indicatorilor de performanta relevanti pentru fiecare intreprindere in parte. De exemplu, o
intreprindere privata isi poate stabili obiective legate de cresterea vanzarilor, a profitabilitatii
sau a cotei de piatd, in timp ce o organizatie non-profit isi poate masura performanta in
functie de gradul de indeplinire a scopului sau social sau a gradului de implicare a

comunitatii.®

Kliestik, T. et al. (2020) “Remaining financially healthy and competitive: The role of financial predictors,”
Journal of Competitiveness, 12(1), pp. 74-92.

SAndrei Moscviciov - Elaborarea unui model de analiza economico-financiard a intreprinderilor roménesti din
sectorul serviciilor informatice, Universitatea Babes-Bolyai Cluj — Napoca, Facultatea de Stiinte Economice §i
Gestiunea Afacerilor, conducator stiintific Prof.univ.dr. loan Batrdncea, 2011

"Achim M.-V,Pintea M.-O., Mara R.E.,(2010), "Modern Approaches Regarding The Assessment Of The
Company's Overall Performances," Annals of Faculty of Economics, University of Oradea, Faculty of
Economics, p. 295-301

8Impactul tehnologiilor informationale asupra sistemelor de contabilitate / CECCAR Business Magazine.



unui volum urias de date masive si complexe, abordarea exhaustivd a complexitatii
informatiilor contabile si dezvoltarea de metode avansate si inovatoare pentru asigurarea
transparentei si integrititii acestora. In acelasi timp, trebuie si ne adaptim cu eficienta si
flexibilitate la schimbarile legislative si tehnologice intr-un ritm rapid si in continua
accelerare, mentindndu-se relevanti si actualizati intr-o lume in continud evolutie si
transformare. Astfel, trebuie sd fim mereu in pas cu progresul si sa anticipam nevoile viitoare
din domeniul contabilitatii, astfel incat sa ramanem Inaintea timpului nostru si sd asiguram ca
vom oferi solutii adecvate si inovatoare, adaptate la cerintele si provocarile specifice ale

acestui domeniu complex si dinamic.’

Scopul si obiectivele cercetarii

Lucrarea doctorala intitulatda "Evaluarea impactului informatiei contabile asupra
performantei financiare a intreprinderilor" aduce in discutie subiectul esential al relatiei
dintre informatia contabila si performanta financiard, in contextul socio-economic actual al
domeniului. Unul dintre principalele mecanisme prin care informatia contabild poate
influenta performanta financiara a unei intreprinderi constd in furnizarea datelor precise si
relevante referitoare la activitatile si rezultatele financiare ale companiei. Informatiile sunt de
o importantd fundamentald pentru evaluarea performantei si eficientei operationale,
identificarea provocdrilor si a oportunitatilor de imbunatatire, cat si pentru luarea deciziilor

strategice si tactice.

Prin prezenta lucrare, am analizat si am prezentat evaluarea impactului informatiei contabile
asupra performantei financiarea intreprinderilor nu numai prin prisma impactului ei, care este
foarte importantd, dar si a continuarii si eficientei gestionare a performantei. Avand in vedere
ca orice domeniu sau tema studiatd Tn mod stiintific are o cale specifica cu concepte cheie,
importanta si motivul acestei cercetari trebuie sd fie revizuite pentru a reevalua conceptul de
performantd. Performanta nu este statica si definitiva, ci este intr-o continua schimbare intr-o

societate si In cadrul individului, care se afla Intr-un proces evolutiv constant.

’Advani, Arun, Koenig, Felix, Pessina, Lorenzo and Summers, Andy, (2020), Importing Inequality: Immigration
and the Top 1 percent, CAGE Online Working Paper Series, Competitive Advantage in the Global Economy



Obiectivul principal reprezintd masurarea impactului pe care informatia contabila il
genereazd asupra imaginii unei Intreprinderi prin raportarea financiard realizatd pentru a
evidentia performanta si totodatd, fundamentarea unui model de analizd si evaluare a

performantei financiare cu ajutorul informatiei contabile.

Obiectivele secundare includ:

1. Identificarea modelelor relevante utilizate in analiza performantei financiare ce au la
baza informatia contabila. Identificarea principalelor metode de evaluare a impactului
informatiei contabile asupra performantei financiare poate include analiza ratelor
financiare, compararea performantei Intreprinderii cu o medie sectoriald sau cu
concurentii directi, sau utilizarea unor modele economice si statistice pentru a evalua

relatia dintre informatia contabild si performanta financiara.

2. Definirea rolului informatiilor contabile in determinarea performantei financiare si
identificarea provocdrilor si solutiilor pentru modelarea optimad a acestora. Analiza
modului in care informatia contabilda poate fi utilizatd pentru imbunatatirea
performantei financiare a intreprinderilor poate implica identificarea unor
neconcordante intre performanta raportatd si cea reald a intreprinderii, identificarea
unor oportunitati de optimizare a cheltuielilor sau cresterea veniturilor pe baza

informatiilor contabile disponibile.

3. Determinarea unui model de evaluare a performantei financiare pe baza informatiilor
contabile in urma analizei unui grup de intreprinderi din 4 domenii relevante.
Investigarea factorilor care influenteaza relatia dintre informatia contabild si
performanta financiara a intreprinderilor poate implica studierea mediului economic si
legal 1In care activeaza Intreprinderea, calitatea informatiei contabile disponibile,
capacitatea de interpretare a acesteia de catre management sau interesul si presiunea

partilor interesate pentru raportarea unor performante financiare favorabile.

Totodata, pe parcursul lucrarii de doctorat vom raspunde la Intrebarea de cercetare “Cum
poate fi definitiv un model de analiza a performantei financiare in care informatia contabila
sa aiba un rol determinant ?”, fiind problematica la care vom incerca sa raspundem pe tot

parcursul lucrarii.



Analizele efectuate au pornit de la urmatoarele ipotezele de cercetare:

1. Informatia contabild are un rol central in determinarea performantei financiare.

2. Intreprinderile care publicd situatiile financiare sunt in relatie pozitiva cu nivelul de

raportare a aspectelor sociale si de durabilitate.

3. Indicatorii de performantd financiard aplicati in mod uzual sunt suficienti pentru

evaluarea impactului informatiei contabile.

4. Modelarea informatiei contabile furnizeaza raspunsuri si solutii clar definitive pentru

evaluarea performantei intreprinderii.

5. Taxonomia indicatorilor financiari utilizati Tn evaluarea performantei de catre

companii relevante poate fi aplicatd la nivelul oricaror intreprinderi.

6. Pentru intreprinderile care realizeaza raportarea in Orbis se definesc corelatii

puternice intre modelarea informatiei contabile si performanta financiara .

Fundamentarea ipotezelor si metodologia cercetarii

Ipotezele sunt un element de baza in procesul de cercetare stiintifica, oferind transparenta,
precizie si concentrare in directia corectd pentru obtinerea rezultatelor necesare. Utilizarea
ipotezelor Intr-un demers de cercetare este beneficd deoarece aduce claritate i indruma

cercetarea catre rezultate relevante si concluzii sustinute de date si argumente solide.

Impactul informatiei contabile asupra performantei financiare a intreprinderilor este un
subiect amplu abordat in mediul academic si de afaceri, fiind consideratd o chestiune
esentiald pentru intelegerea influentei pe care informatiile contabile o pot avea asupra

deciziilor manageriale si rezultatelor financiare ale unei intreprinderi.'

1 Jonescu, Bogdan-Stefan, and Dumitru-Florin Moise. "Influenta sistemelor informatice integrate asupra
performantei si sustenabilitatii firmelor." Audit Financiar 19.2 (2021): 240-253.



In lucrare, am investigat modul in care informatiile contabile afecteaza performanta
financiard a Intreprinderilor si de a identifica ipotezele principale care stau la baza acestei
relatii. Totodatd, am analizat si utilizarea informatiilor contabile in procesul decizional al
managerilor si modul in care acestea pot influenta rezultatele financiare ale unei intreprinderi.
Prin abordarea acestei probleme de cercetare, aduc o contributie semnificativa la extinderea
cunostintelor in domeniul contabilitatii si managementului financiar si sd ofer informatii utile

practicienilor din domeniu.

Structura demersului stiintific

In cadrul structurii demersului stiintific al lucrdrii "Evaluarea impactului informatiei
contabile asupra performantei financiare a intreprinderilor", contextul general al
cercetarii este definit de necesitatea intelegerii mai profunde a modului in care informatia
contabild poate influenta performanta financiara a intreprinderilor. In acest sens, am analizat
conceptul de informatie contabild, relevanta acesteia in evaluarea performantei financiare si
impactul asupra deciziilor de management, avand in vedere sursele primare si secundare

utilizate in cercetare pentru a asigura un fundament teoretic solid si o0 metodologie adecvata.

Prin investigarea literaturii de specialitate si a studiilor de caz relevante, am explorat diferite
aspecte ale informatiei contabile si modul in care aceasta poate fi utilizatd pentru a imbunatati
performanta financiara a intreprinderilor. Am analizat de asemenea rolul informatiei contabile
in procesul de luare a deciziilor de management si in identificarea factorilor care influenteaza

rezultatele financiare ale unei organizatii.

In Capitolul 1. Analiza conceptuali a performantei financiare din perspectivi
contabila a lucrarii se sintetizeaza principalele concepte legate de performanta financiara
si se contureaza spatiul concret in cadrul caruia se vor particulariza conceptele mengionate,
respectiv societatile listate si tranzactionate la Orbis, care isi desfasoard activitatea in
domeniul transporturilor, comert, agriculturd si constructii. Sunt evidentiate conceptele
teoretice privind performanta, particularizdind use elementele teoretice legate de

performanta economica si financiara, abordate in evolutie temporara.



In cadrul acestui capitol sunt prezentate citeva aspecte teoretice legate de aprecierea
performantei financiare din perspectiva indicatorilor calculati pe baza contului de rezultate

si din perspectiva ratelor de rentabilitate.

In Capitolul 2. Relevanta informatiei contabile in determinarea performantei
contabile prezinta abordarea performantei financiare din perspectiva contului de rezultate
sub forma a trei studii: analiza rolului informatiilor contabile in evaluarea performantei
contabile, raportarea financiara si provocarile si solutiile in utilizarea informatiilor
contabile. Studiile efectuate au urmarit evolutia performantei financiare concretizata in
obtinerea de profit net, modul si proportia in care rezultatul operational, financiar si
extraordinar contribuie la obtinerea rezultatului brut si proportia in care variatia

rezultatului operational influenteaza rezultatul net.

in Capitolul 3. Modelarea informatiei contabile in contextul raportarii de
durabilitate propune o evaluarea impactului responsabilitatii sociale si raportarea la
criteriile de durabilitate in relatie cu influenta mediului asupra contabilitatii. Am
demonstrat cd, prin adoptarea unor practici de raportare eficiente, organizatiile nu doar ca
isi optimizeaza performantele financiare, dar si sprijind construirea unui viitor mai
sustenabil. Implementarea corecta a acestor modele nu doar cd va facilita transparenta, dar
va si promova responsabilitatea sociald si mediu, aspecte esentiale in economia globala

contemporana.

In Capitolul 4. Cercetarea empirici privind analiza performantei financiare a
intreprinderilor prin gestiunea informatiilor contabile prezintd analiza performantei
financiare a primelor 40 de societati listate si tranzactionate in aplicatia Orbis, in perioada
2015-2022, din 4 sectoare ale economiei Romaniei, ce influenteaza si mentine performanta

financiara la ninel microeconic si macroeconic.

In Capitolul 5. Model de evaluare a performantei financiare cu ajutorul informatiei
contabile propune un model econometric ce va masura performanta financiara cu ajutorul

informatiei contabile ce poate fii implementat in toate sectoarele economice.



CAPITOLUL 1. ANALIZA COVNCEPTUALAV A PERFORMANTEI
FINANCIARE DIN PERSPECTIVA CONTABILA

Este important de mentionat cd evaluarea poate fi realizatd pe diferite intervale de timp,

1

permitdnd astfel urmarirea evolutiei in timp si identificarea tendintelor.'" Astfel, prin
evaluarea atdt in termeni absoluti, cat si relativa, intreprinderile pot obtine o perspectiva
completd si cuprinzdtoare asupra performantei lor financiare si pot lua decizii informate
pentru a asigura imbundtitirea continud si succesul pe termen lung.'> Aceasta este esentiald
pentru a se adapta la schimbdrile din mediul de afaceri si a raspunde eficient la nevoile si
cerintele pietei in continud evolutie. Evaluarea poate furniza un cadru util pentru identificarea
unor strategii si tactici de crestere si dezvoltare.”® Prin depasirea limitelor conventionale si

prin atragerea de resurse suplimentare,intreprinderile pot sd-si imbunatiteasca performanta si

sd obtind avantaje competitive durabile.'

Conceptul de performantd financiard se referd la capacitatea unei intreprinderi de a genera
profit si de a-si gestiona eficient resursele financiare, economice si materiale. O performanta
financiara solidd poate indica o structurd solida a capitalului, o gestionare eficientd a
cash-flow-ului si o capacitate de a raspunde la schimbdrile din piatd sau din mediul
economic. Un aspect important in evaluarea performantei financiare il constituie analiza
rapoartelor financiare, inclusiv a indicatorilor de rentabilitate, lichiditate si solvabilitate.'®
Astfel, prin intermediul acestor analize, se pot identifica aspectele slabe si punctele forte ale
unei intreprinderi si se pot identifica oportunitatile de imbunatatire si de crestere. De
asemenea, evaluarea performantei financiare trebuie sa fie realizatd intr-un context mai larg,
care include analiza factorilor de mediu, legali si concurentiali, precum si analiza tendintelor
economice globale si regionale.

In Romania, intreprinderile listate pe piata de capital, precum si alte intreprinderi relevante,
sunt obligate sa prezinte situatiile financiare consolidate in conformitate cu IFRS. Totodata,

exista cerinte specifice pentru raportarea financiara a altor Intreprinderi, precum institutiile

"M Gurau, MI Gurau - 2020 - Contabilitatea in era economiei digitale. Politici si proceduri contabile.

2Neely, A.D., Adams, C. and Kennerley, M. (2002), The Performance Prism: The Scorecard for Measuring and
Managing Stakeholder Relationships, Financial Times/Prentice Hall, London.

B3 Lefter, Chiricd - Piete financiare si decontdri internationale, Editura Economicd Bucuresti, 2010.

“MC Huian, M Mironiuc, M Curea - Audit Financiar, 2024 - Legdtura dintre ciclul de viatd corporativ §i
managementul rezultatelor: la companiile listate la Bursa de Valori Bucuregti

BPetrescu, Silvia - Analiza si diagnostic financiar-contabil: ghid teoretico-aplicativ, Editura CECCAR,
Bucuresti, 2008.



financiare sau societdtile de asigurari. Principalele aspecte contabile care sunt luate 1n
considerare in evaluarea performantei financiare includ veniturile, cheltuielile, profitul si
pierderea, activele, datoriile si echitatea societatii. Elementele sunt reflectate in situatiile
financiare ale unei companii, cum ar fi bilantul, contul de profit si pierdere si fluxul de

numerar.'¢

1.1. Fundamentarea performantei financiare din perspectiva relatiei cu

informatia contabila

Performanta economico-financiara este definitd ca fiind ,,un nivel calitativ superior al
activitatii economico-financiare desfasurate de agentii economici, care se apreciaza cu
ajutorul mai multor indicatori, cum sunt: cifra de afaceri, rentabilitatea capitalului,
productivitatea muncii, randamentul capitalului, profitul brut si cel net, rata anuala de innoire
a capitalului fix, eficienta utilizarii mijloacelor etc.”'” Performanta financiard reprezintd
relatia dintre veniturile si cheltuielile unei unitati, asa cum sunt raportate in contul de profit si
pierdere. Performanta sau non-performanta unei intreprinderi este reflectatd in contul de
profit si pierdere si este data de raportul dintre venituri, care prin realizare vor genera fluxuri

viitoare de numerar, si cheltuieli ce apar prin utilizarea resurselor perioadei.'®

Introducerea in evaluarea performantei contabile este esentiald pentru intelegerea relevantei si
impactului considerabil al acestei practici in domeniul contabilitatii. Trebuie sd fim constienti
ca performanta contabila reprezinta un aspect fundamental in evaluarea si supravegherea
activitatilor unei entitati pe o perioada de timp stabilita, furnizand astfel informatii valoroase
cu privire la eficienta si eficacitatea deopotriva a operatiunilor desfasurate.'” In prezent,
importanta respectarii standardelor internationale de raportare financiard in Inregistrarea si
prezentarea informatiilor financiare este tot mai evidentd, deoarece acest lucru asigura
transparenta si fiabilitatea datelor contabile. Evaluarea performantei contabile furnizeaza

astfel un cadru comprehensiv pentru analiza, interpretarea si evaluarea activitatilor

"SRoengpitya, R. & Rungcharoenkitkul, P. (2011). Measuring Systemic Risk and Financial Linkages in the Thai
Banking System, Systemic Risk, Basel IIl. Financial Stability and Regulation 2011.

"Gheorghe D. Bistriceanu, Lexicon de finante, banci, asigurdri, vol. IIl, Editura Economicd, Bucuresti, 2001,
pag. 31.

8Tabdara Neculai - Determinants Of Economic Value Added. Empirical Evidence From Romanian Market, Euro
Economica

UToma, Mihai, Alexandru Felicia - Finante §i gestiunea financiard de intreprindere, Editura Economicad,
Bucuresti, 1998



economice, contribuind In mod eficient la luarea deciziilor strategice si imbundtétirea

performantei organizationale.”

1.2. Modele teoretice relevante utilizate in analiza performantei financiare

1.Modelul DuPont:

Modelul DuPont a fost dezvoltat de economistul Donaldson Brown in anii 1920, insd a primit
numele sau de la firma E. I. du Pont de Nemours and Company, unde a fost implementat
pentru prima data. Conceptul a evoluat de-a lungul timpului, fiind imbunatatit si adaptat
pentru a raspunde schimbarilor din mediul economic si a cerintelor pietei. Modelul a devenit
tot mai utilizat in analiza financiara si in evaluarea performantei unei intreprinderi.*!
Utilizarea levierului financiar poate avea avantaje si dezavantaje.

Avantajele utilizarii levierului financiar includ:

o Cresterea rentabilitatii: Prin utilizarea datoriei pentru a finanta investitii, companiile

pot obtine un randament mai mare asupra capitalului propriu, deoarece costul datoriei
este mai mic decat costul capitalului propriu.

o Cresterea valorii companiei: Levierul financiar poate contribui la cresterea valorii

companiei prin amplificarea profitabilitdtii si a ratei de crestere a acesteia. Acest lucru
poate duce la cresterea pretului actiunilor si la atragerea investitorilor.

o Pastrarea controlului asupra afacerii: Dacd o companie utilizeaza datorie pentru a
finanta investitiile, actionarii isi pastreaza controlul si beneficiile din cresterea valorii
companiei, in timp ce platesc dobanzile datoriei.*

Dezavantajele utilizérii levierului financiar includ:

o Cresterea riscului financiar: Utilizarea datoriei poate creste riscul unei companii,

deoarece trebuie sd plateascd dobanzi si rate de rambursare a datoriei, indiferent de

performanta afaceri.

Vasile Bratian, - Valoarea Firmei. Tehnici si modele de evaluare financiarda, Editura Universitdtii ,, Lucian
Blagal din Sibiu, 2013

!Wasiu Diana Elena, Baltes Nicolae, Ciudin Adrian - Study regarding financial performance from Du Pont
Analysis perspective, The 18th International Conference ,,The Knowledge-Based Organizationl 2012,
Conference proceedings 2, Economic Sciences, , Nicoale Balcescul Land Forces Academy Publishing House,
Sibiu, 14-16 iunie, 2012, ISSN 1843- 6722

2Ahamed, Mohammad. (2020). Comparison of the Financial Performance between Square Pharmaceuticals
Limited and Beximco Pharmaceuticals Limited: DuPont Analysis. Global Disclosure of Economics and
Business. 9. p. 39-48.



o Dependentd de accesul la finantare: Daca o companie depinde prea mult de datorie
pentru a-si finanta operatiunile, aceasta poate deveni vulnerabild in cazul in care nu
poate accesa capitalul necesar.

o Impactul asupra ratingului de credit: Utilizarea datoriei in exces poate duce la
scaderea ratingului de credit al companiei, ceea ce poate creste costul datoriei si limita

accesul la finantare.

2. Modelul de analiza verticala si orizontala:

Analiza verticald si orizontald sunt doud metode importante de evaluare a performantei
financiare a unei intreprinderi. Metodele sunt folosite pentru a analiza evolutia financiara a
unei intreprinderi intr-un anumit interval de timp sau pentru a compara anumite date

financiare cu alte date.

Analiza verticald a performantei contabile se refera la evaluarea proportiilor si structurii
elementelor din situatiile financiare ale unei companii intr-o perioada de timp.> Acest tip de
analiza este extrem de important in identificarea si intelegerea evolutiei si schimbdrilor pe
care le suferd diferitele indicatori in cadrul activitdtii financiare a intreprinderi. Prin
intermediul acestei analize, se pot observa cu usurintd modificdrile Tn procente ale

elementelor precum activele, pasivele sau rezultatul exercitiului in raport cu totalul.**

3. Modelul Free Cash Flow (FCF):

Modelul FCF reprezintd o metoda de evaluare esentiala a performantei unei companii,
masurand cu precizie banii unei firme pe care ii are din operatiunile sale curente, fiind astfel
disponibild pentru detindtorii de capital si utilizatd pentru diverse scopuri financiare. Acest
utilitar model este fundamental in analiza financiard detaliata si valorificarea imbunatatita a
unei companii, oferind astfel o imagine completa si detaliatd a capacitatii companiei de a
genera lichiditati si de a-si finanta cresterea, ceea ce constituie factorul-cheie in determinarea
succesului si stabilitatii financiare a companiei. Este deosebit de important sa intelegem si sa
utilizdm corect formula de calcul si interpretare a FCF-ului, deoarece acesta poate oferi o
perspectiva clard si obiectiva asupra valorii intrinseci a companiei si, de asemenea, asupra

sdnatatii financiare a acesteia, aspecte esentiale pentru investitori si analisti financiari.”

ZMircea, D. (2019) “Analiza verticala si orizontala a situatiilor financiare,” Contabilitate fiscalitate
monografii contabile - Contzilla, Contabilitate, fiscalitate, monografii contabile, IAS, salarizare, TVA.
Contabilitate fiscalitate monografii contabile,

YRG Eccles , Manifestul de masurare a performantei, Harvard Business Review,1991.

PM, Wildan & Diantimala, Yossi & Yusmita, Fifi. (2023). The Effect of Firm Financial Performance, Free Cash
Flow and Cash Holding on Overinvestment. journal of accounting finance and auditing studies (JAFAS).



4. Modelul Capital Asset Pricing CAPM

Introducerea in Modelul Capital Asset Pricing (CAPM) este extrem de importantd pentru
intelegerea in profunzime a mecanismului complex de evaluare a activelor financiare si a
costului capitalului. Acest model, considerat unanim de multi experti de top ca fiind
fundamental in domeniul finantelor, vine in intdmpinarea investitorilor cu o abordare
teoretica inovatoare si extrem de valoroasd, prin intermediul céreia se poate determina cu
precizie rentabilitatea unei investitii si se poate evalua riguros riscul asociat acesteia.”® De
asemenea, prin intermediul Modelului CAPM, investitorii isi pot pe deplin intelege
portofoliul de activi si pot lua decizii informate si bine fundamentate in ceea ce priveste

diversificarea si controlul riscului in contextul investitional.

1.3. Analiza indicatorilor de performanta financiara

Analizarea indicatorilor de performantd financiara este esentiala pentru evaluarea sanatatii
financiare a unei companii si pentru luarea deciziilor strategice. Indicatorii ofera informatii
valoroase cu privire la eficienta si rentabilitatea unei companii, precum si capacitatea acesteia

de a genera profit si de a-si satisface obligatiile financiare.”’

Pentru 1intreprinderile analizate au fost calculati indicatorii financiari de performanta
reprezentativi, conform metodologiilor prezentate de literatura si practica de specialitate.
Pentru fiecare societate, s-au calculat in fiecare an, indicatorii de lichiditate, solvabilitate,
indatorare, ratele de rentabilitate, de rotatie a activelor si pasivelor care influenteaza ratele
financiare (prezentate in abordarea rentabilitafii din perspectiva sistemului Du-pont) precum

si indicatorii specifici pietei de capital si entitatilor cotate.

1.Indicatorul de lichiditate
Indicatorii de lichiditate sunt utilizati pentru a evalua capacitatea unei companii de a-si

intampina obligatiile pe termen scurt si a se asigura cd functioneaza eficient din punct de
vedere financiar. O analizd completd a lichiditatii poate furniza o imagine clara si detaliata
asupra situatiei financiare a unei intreprinderi, oferind astfel informatii vitale atat pentru

creditori, cat si pentru investitori si alte parti interesate.”®

*Zhang, Zhigiang. (2023). Capital Asset Pricing: An Easy and Unified Solution. pp.231-257.
TVoicu-Dorobantu, R. et al. (2021) “Tackling complexity of the Just Transition in the EU: Evidence from
Romania,” Energies, 14(5),

%Sari, W. N., Novari, E., Fitri, Y. S., & Nasution, A. I. (n.d.). Effect of current ratio (Cr), quick ratio (qr), debt to
asset ratio (Dar) and debt to equity ratio (Der) on return on assets (Roa).



2.Indicatorul de rentabilitate (return on equity)

Este un indicator financiar care masoara capacitatea unei afaceri de a genera profituri in
raport cu capitalul investit. Acesta este adesea utilizat pentru a evalua performanta unei
companii si poate fi exprimat sub forma unei proportii sau a unui procentaj. O rentabilitate
mare indica faptul ca afacerea este eficienta in generarea profiturilor, in timp ce o rentabilitate

scizutd poate indica probleme in gestionarea intreprinderi.?’

Contextul si importanta indicatorului de rentabilitate sunt deosebit de fundamentale si
relevante pentru intelegerea si evaluarea performantei financiare a unei organizatii. Acest
indicator vital furnizeazd informatii esentiale si cuprinzdtoare legate de capacitatea si
abilitatea intreprinderi respective de a utiliza eficient si optim resursele disponibile cu scopul

de a genera profituri consistent crescatoare si durabile in timp.*

3. Indicatorul de solvabilitate

Solvabilitatea unei Intreprinderi reflectd capacitatea sa de a-si onora obligatiile pe termen
lung si mediu, in special din resurse proprii. Acesti indicatori oferd o imagine clard asupra
gradului de sustenabilitate financiard al intreprinderii si a capacitatii sale de a-si gestiona
eficient resursele si datoriile pe termen lung, contribuind astfel la stabilitatea si prosperitatea

sa pe termen lung.*!

Managerii financiari si investitorii trebuie sa inteleagd mai bine semnificatia acestui indicator
in cadrul mediului economic actual, caracterizat prin incertitudine si volatilitate. Studiul
amanuntit al Indicatorului de solvabilitate poate dezvalui aspecte esentiale in evaluarea si

monitorizarea riscurilor financiare ale unei companii.*

4. Indicatorul ROA

Stephanie M. Weidman, Daniel J. McFarland, Gulser Meric si Ilhan Meric, “Determinanti ai rentabilitatii
capitalului propriu in firmele de productie din SUA, Germania si Japonia”, Managerial Finance Vol. 45 al. 3
(2019) p. 445 - 451.

Wasiu Diana Elena, Baltes Nicolae - Case Study Regarding the Financial Performance Based On Rates Of
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BAFSCP, publicat in Revista Economica, 2013, vol. 65 issues 3, ISSN: 1582-6260

M Cinelli, M Kadzinski, M Gonzalez, R Stowinski - Omega, 2020, Cum sa sprijinim aplicarea analizei
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Metodologia de calcul a indicatorului ROA este esentiala in determinarea performantei
financiare a unei companii. Acest indicator se calculeaza ca raportul dintre profitul net al unei
companii si activele sale totale.

Pentru a obtine o imagine clard si detaliatd a eficientei cu care intrerinderea isi utilizeaza
activele pentru a genera profit, este esential sd se determine cu exactitate aceste doud

componente in formula de calcul.”

Prin evaluarea si analiza amdanuntitd a profitului net
obtinut si a valorii activelelor totale, se poate intelege mai bine abilitatea companiei de a
utiliza eficient resursele sale si nevoile de a genera profit intr-un mod sustenabil. In plus, este
important sd se ia in considerare si performanta alti indicatori financiari cheie, cum ar fi
rentabilitatea capitalului propriu (ROE) si rata de rentabilitate a investitiilor (ROI), pentru a

obtine o imagine completa si relevantd asupra performantei globale a companiei.**

ROA vs. ROE

In comparatie cu ROE, care se concentreazi exclusiv pe modul in care compania fsi
utilizeaza capitalul propriu pentru a genera profit, ROA oferd o perspectiva mai largd asupra
performantei financiare, ludnd in considerare atat capitalul propriu, cat si datoriile. Astfel,
ROA poate oferi o imagine mai realistd a modului in care compania isi gestioneaza activele
pentru a obtine profit, independent de structura sa de capital. in evaluarea performantei unei
companii, trebuie sd se ia in considerare atat ROE, cat si ROA, deoarece fiecare ofera
perspective unice asupra eficientei si performantei financiare. Desi ROE pune accent pe
rentabilitatea capitalului propriu, ROA 1ia in calcul toate resursele de capital, inclusiv
datoriile. Acest lucru ofera o imagine mai cuprinzatoare asupra modului In care compania
utilizeaza toate activele sale pentru a genera profit. Astfel, ROA oferd o evaluare mai
detaliati si cuprinzitoare a eficientei generale a companiei. In comparatie, ROE se axeazi
exclusiv pe modul in care profiturile sunt generate de capitalul propriu al companiei. Desi
ROE este important pentru investitori si actionari, este esential sa se ia in considerare si ROA
pentru a obtine o imagine mai completd a performantei financiare a unei companii. in
concluzie, ambii indicatori, ROE si ROA, sunt esentiali in evaluarea performantei unei
companii si trebuie analizati Tn sinergie pentru a obtine o imagine cat mai cuprinzatoare si

precisd a eficientei si succesului acesteia.

338 Aureli, F Salvatori, E Magnaghi - 2020 - A country-comparative analysis of the transposition of the EU
non-financial directive: An institutional approach.

¥Kim, Sang & Park, Sang-Bum. (2019). An Empirical Study on Determinants of Business Performance of
Korean Non-life Insurance Companies (Focused on ROA). International Journal of Economics and Finance. /1.
p. 118-130



5. Indicatorul DEBT

Indicatorul DEBT se refera la nivelul datoriilor unei companii si este un indicator important
in evaluarea finantelor corporative. Acesta reprezinta raportul dintre datoriile totale ale unei
companii si activele sale totale, reflectind gradul de indatorare al acesteia. Semnificatia
acestui indicator consta in capacitatea unei companii de a-si achita datoriile pe termen scurt si
lung, in comparatie cu activele detinute. La nivel general, un nivel crescut al indicatorului
DEBT poate indica un risc mai mare al falimentului sau dificultati in gestionarea datoriilor, in
timp ce un nivel scazut poate reflecta o situatie financiara mai solida si o capacitate mai mare

de a-gi intAmpina obligatiile financiare.*

6. Rata profitului calculata ca profit net pe cifra de afaceri

Rata profitului reprezintd o masurd a eficientei operationale a unei companii si este calculata
ca raportul dintre profitul net si cifra de afaceri. Aceastd masura esentiala pentru evaluarea
performantei financiare a unei companii si pentru atragerea investitorilor si a altor parti
interesate este intr-o permanentd legatura in determinarea succesului si a viabilitatii unei
intreprinderi pe piata.

Prin analizarea atenta a ratei profitului, managerii pot identifica tendinte si pot lua decizii
strategice inteligente pentru imbundtatirea performantei companiei.’® Este vital ca managerii
sd monitorizeze si sa imbunatiteasca continuu aceastd masurd, deoarece fluctuatiile pozitive

sau negative 1n rata profitului pot indica oportunitati sau probleme iminente.

1.4.1. Implementarea si utilizarea eficienta a informatiei contabile

Implementarea eficientd a sistemului contabilitatii presupune o abordare atenta si strategica,
care implicd identificarea si eliminarea obstacolelor potentiale, precum si asigurarea unei
adaptari corespunzditoare la nevoile organizatiei. Este esential ca implementarea sa fie
sustinutd de o comunicare eficientd si de implicarea tuturor departamentelor relevante.

Utilizarea eficientd a sistemului contabilitdtii necesitd formarea si instruirea adecvata a

BW Hadid, M Al-Sayed - Management accounting research, 2021 - Elsevier. Management accountants and
strategic management accounting: The role of organizational culture and information systems.

¥Stephanie M. Weidman, Daniel J. McFarland, Gulser Meric si Ilhan Meric, “Determinanti ai rentabilitatii
capitalului propriu in firmele de productie din SUA, Germania si Japonia”, Managerial Finance Vol. 45 al. 3
(2019) p. 445 - 451



personalului, precum si o gestionare atenta a resurselor si a datelor contabile pentru a asigura

un flux de lucru eficient i precis.

Pentru a obtine rezultate optime, este important ca sistemul contabilitatii sa fie adaptat la
cerintele specifice ale organizatiei. Aceasta implicd identificarea si implementarea unor
solutii personalizate, care sa ajute la eficientizarea proceselor si la optimizarea operatiunilor
contabile. Trebuie sa se asigure ca personalul este bine pregétit si are cunostintele necesare in
domeniul contabilitatii.”” Un program de formare adecvat poate contribui la dezvoltarea
abilitatilor si competentelor necesare pentru a utiliza in mod eficient sistemul contabilitatii. In
plus, o gestionare eficientd a resurselor si a datelor contabile este indispensabild pentru un
flux de lucru eficient si precis. Este important sa se asigure cd informatiile contabile sunt
corecte si actualizate in mod constant, iar procedurile de verificare sd fie aplicate In mod
riguros. De asemenea, se recomanda utilizarea unor instrumente si tehnologii moderne care sa
faciliteze procesul de contabilitate, precum soft-uri specializate sau aplicatii mobile care

permit accesul rapid si usor la informatiile financiare.
1.4.2. Factori cheie in implementarea cu succes a informatiei contabile

Implementarea cu succes a sistemului contabil depinde de mai multi factori cheie, printre care
se numdra implicarea si angajamentul conducerii organizatiei, alegerea corespunzatoare a
software-ului si a tehnologiilor potrivite, precum si respectarea reglementdrilor contabile si
fiscale 1n vigoare. De asemenea, este important sd se acorde atentie organizarii si planificarii
riguroase a procesului de implementare, precum si sd se asigure o monitorizare constantd a
progresului si o evaluare obiectiva a rezultatelor. Implicarea activa a echipei si o culturd a

schimbadrii favorabila sunt esentiale pentru implementarea cu succes a sistemului contabil.

Implementarea cu succes a sistemului contabil necesitd o implicare semnificativa din partea
tuturor departamentelor si angajatilor organizatiei. In plus, trebuie si se aloce resurse
adecvate pentru formarea si instruirea personalului, asigurandu-se astfel o intelegere profunda
a software-ului si a tehnologiilor utilizate. De asemenea, este necesara o comunicare eficienta
intre echipele de implementare si utilizatori finali, pentru a se asigura ca sistemul este adaptat

nevoilor organizatiei.*®

¥Levratto Nadine, Tessier Luc, « Business angels et performance des entreprises : une analyse empirique sur
données frangaises », Innovations, 2016/1 (n°49), p. 141-176.

BA1-Okaily, A., Al-Okaily, M., Shiyyab, F. si Masadah, W. (2020). Eficacitatea sistemului informational contabil
din perspectiva organizationala. Management Science Letters, p. 2-10



CAPITOLUL 2. RELEVANTA INFORMATIEI CONTABILE IN
DETERMINAREA PERFORMANTEI FINANCIARE

Relevanta informatiei contabile In determinarea performantei financiare reprezinta
capacitatea datelor contabile de a influenta deciziile manageriale si investitionale Tntr-un mod
semnificativ. Prin intermediul indicatorilor financiari precum profitul net, veniturile
operationale, marja brutd si rata de rentabilitate, informatia contabila relevanta oferd o
perspectiva detaliatd asupra eficientei operationale si a performantei financiare a unei
organizatii. Datele permit analiza comparativa a rezultatelor financiare in timp, identificarea
tendintelor si a problemelor potentiale, precum si evaluarea impactului deciziilor strategice

asupra performantei generale a intreprinderi.”

2.1. Definirea si caracteristicile informatiei contabile

Conceptul de informatie contabilda implicd colectarea, inregistrarea si analiza riguroasa a
tuturor datelor financiare, precum veniturile, cheltuielile, activele si datoriile unei
intreprinderi. Aceste informatii sunt esentiale pentru monitorizarea atentd si evaluarea
detaliatd a performantei financiare a unei organizatii, deoarece ofera o imagine clara,
cuprinzatoare si obiectiva a situatiei monetare si a rezultatelor obtinute intr-un anumit interval
de timp. Prin intermediul informatiilor contabile, managementul poate lua decizii informate,
identifica tendinte si anomalii 1n activitatea financiard, precum si planifica si implementa
strategii pentru a asigura succesul pe termen lung al intreprinderi. Informatia contabila este
esentiala 1n relatia cu partile interesate, cum ar fi investitorii, creditorii si institutiile
guvernamentale, oferind transparentd si credibilitate in ceea ce priveste situatia financiard a

intreprinderi.

Principalele caracteristici ale informatiei contabile includ fiabilitatea, relevanta,
comparabilitatea, claritatea, exhaustivitatea si transparenta. Fiabilitatea se referd la exactitatea

si veridicitatea datelor furnizate, demonstrand un nivel inalt de incredere in informatiile

¥Stancu, lon, Finante - Piefe financiare si gestiunea portofoliului. Investitii directe si finante. Analiza si
gestiunea financiard a intreprinderii. Editia a patra, Editura Economica, Bucuresti, 2007.



contabile. Acest aspect este deosebit de important in procesul de luare a deciziilor, oferind

siguranta si stabilitate in evaluarea situatiei financiare a unei intreprinderi.*

2.2. Rolul informatiilor contabile in evaluarea performantei financiare

Informatiile contabile au o insemnatate esentiald si indispensabild in evaluarea performantei
financiare a unei organizatii, deoarece furnizeazd o imagine clard, detaliatd si obiectiva
asupra situatiei financiare a acesteia. Aceste informatii extrem de valoroase si necesare sunt
utilizate pentru a efectua analize detaliate asupra performantei organizatiei, oferind astfel o
baza solida pentru luarea deciziilor strategice in vederea imbunatatirii performantei financiare
s1 maximizarii eficientei gestionarii resurselor financiare. Mai mult decat atat, informatiile
contabile sunt de neinlocuit in procesul de raportare financiara si fiscald catre autoritatile
competente.*' Ele reprezintd o evidentd obiectivd si detaliatd a veniturilor, cheltuielilor,
activelor si datoriilor organizatiei si ajuta la calcularea si declararea corectd a impozitelor si

taxelor datorate.

Informatiile contabile au un rol vital in evaluarea performantei financiare a unei organizatii si
sunt fundamentale in luarea deciziilor strategice, comunicarea cu partile interesate si
conformarea la legislatia financiara aplicabila. O gestionare eficientd a acestor informatii si o
intelegere profundd a acestora reprezintd factori cheie 1n asigurarea succesului si

sustenabilitdtii organizatiei pe termen lung.

2.3. Raportarea financiara premisa pentru evaluarea performantei organizationale

Raportarea financiard in evaluarea performantei organizationale oferd o imagine detaliata,
exhaustivd si comprehensivd a situatiei financiare a unei intreprinderi.*” Ea presupune
respectarea riguroasd si consecventd a unor standarde de raportare financiard care sunt
concepute special pentru a asigura transparenta, exactitatea si autenticitatea informatiilor

furnizate. Aceasta are drept scop principal consolidarea increderii si credibilitatii in

“"Ganguly, A., Nilchiani, R., Farr, J.V. (2009). Evaluating agility in corporate enterprises. International Journal
Production Economics, 118 (2), p. 410-423

4 Tiganasu, R., Pascariu, G. C., & Nijkamp, P. (2019). Performance and Innovation in the Public Sector of the
European Union Countries. An Analysis Based on the Dynamics of Perceptions, 2009-2016. Transylvanian
Review of Administrative Sciences, 15(SI), 94-123.
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informatiile financiare, reprezentand o componentd esentiald pentru procesul decizional al

partilor interesate, cum ar fi investitorii, creditorii, angajatii si alte intreprinderi implicate.

Standardele de raportare financiara constituie un set de reguli, principii si linii directoare care
sunt stabilite in mod oficial si recunoscute la nivel international. Prin intermediul acestor
standarde, se ofera un cadru de lucru clar, concis si structurat pentru Intocmirea si prezentarea
situatiilor financiare. Acestea asigura comparabilitatea, uniformitatea si coerenta informatiilor

financiare, atat in cadrul unei intreprinderi, cét si intre entitati diferite.

Standardele de raportare financiara, precum cele emise de International Financial Reporting
Standards (IFRS) sau Generally Accepted Accounting Principles (GAAP), sunt esentiale
pentru mentinerea transparentei, integritatii si calitdtii informatiilor financiare. Aceste
standarde stabilesc reguli clare referitoare la recunoasterea, masurarea, prezentarea si
dezvaluirea informatiilor financiare si sunt concepute pentru a asigura o comunicare eficienta

si consistentd intre Intreprinderi.

2.4. Provocari si solutii in utilizarea informatiilor contabile pentru evaluarea

performantei

Provocirile in utilizarea informatiilor contabile pentru evaluarea performantei financiare
includ dificultatea de a obtine informatii relevante si precise, in special in contextul unui
mediu economic in continuid schimbare. Intr-o lume din ce in ce mai interconectati si
complexd, necesitatea unei evidente financiare adaptate si actualizate devine din ce n ce mai
importantd. De asemenea, interpretarea corecta a informatiilor contabile poate fi o provocare,
avand in vedere diversitatea standardelor contabile si a metodelor de evaluare. Este esential
sa se dezvolte abilitdti solide de analiza si interpretare a datelor financiare, pentru a extrage
informatii valoroase si a lua decizii informate.* Pentru a depasi aceste dificultati, solutiile pot
include actualizarea si armonizarea standardelor contabile, cresterea transparentei si a calitatii
raportarii financiare, dar si o mai buna intelegere a cerintelor de raportare de catre utilizatorii
informatiilor contabile. Prin investirea in tehnologie avansatd, se pot obtine informatii mai

precise si mai relevante, care sd sprijine deciziile strategice.** In plus, colaborarea intre

“Viorela Beatrice lacovoiu - Analiza economico-financiard , 2015 ISBN 978-606-26-0307-6, pag 5
“Tobin J., (1969), ,,A General Equilibrium Approach to Monetary Theory”, Journal of Money, Credit and
Banking, vol. 1, issue 1, 15-29



manageri financiari, contabili si utilizatori ai informatiilor contabile poate conduce la o
evaluare mai comprehensiva si precisd a performantei financiare. Intr-un mediu economic
complex si dinamic, obtinerea unei imagini clare si exacte a situatiei financiare devine o

necesitate imperativa.

2.4.1. Provocirile curente in utilizarea informatiilor contabile

Printre provocdrile curente in utilizarea informatiilor contabile pentru evaluarea performantei
se numard necesitatea de a aborda aspecte precum reglementarile fiscale si contabile 1n
continud schimbare, diversitatea instrumentelor financiare si a intreprinderilor si evolutia
tehnologiei informationale. In plus, existid presiunea de a asigura relevanta si fiabilitatea
informatiilor contabile raportate, in contextul cresterii cerintelor de transparentd si de
raportare. Solutiile pot include adoptarea unor abordari mai flexibile in raportarea financiara,
utilizarea tehnologiei avansate pentru a gestiona volumul mare de date si pentru a asigura
raportare in timp util, dar si continuarea eforturilor de armonizare a reglementarilor contabile

la nivel international.

In acest sens, este important si acordim o atentie deosebitd actualizarii cadrului legal si
legislativ iIn domeniul contabilitatii. Schimbarile frecvente ale reglementarilor fiscale si
contabile necesitd o monitorizare riguroasd si o adaptare constantd a practicilor contabile
pentru a asigura conformitatea si corectitudinea raportarilor financiare. Trebuie sa avem

cunostinte solide despre noile reglementdri si s fim la curent cu evolutiile din domeniu.*’

2.4.2. Riscurile digitale in vederea informatiilor contabile

Rolul sistemelor fiscale

Unul dintre principalele obiective ale unui sistem fiscal ar trebui sd fie acela de a asigura
echitate si eficientd 1n colectarea veniturilor necesare pentru functionarea guvernului. Este
important ca toti contribuabilii sa plateasca impozite in mod corect si conform legislatiei, fara

privilegii sau tratamente preferentiale pentru anumite persoane sau companii.

Pentru a combate coruptia si fraudarea sistemului fiscal, este necesara o reforma a institutiilor
si un control mai strans asupra activitatilor financiare. Implementarea unor politici fiscale

transparente si un sistem de raportare eficient pot contribui la reducerea evaziunii fiscale si

“Botosan, C. si Plumlee, MA (2002) O reexaminare a nivelului de divulgare si a costului asteptat al capitalului
propriu. Journal of Accounting Research, 40, 21-40.



imbundtdtirea colectdrii impozitelor. In plus, educatia fiscald si constientizarea importantei
platii impozitelor ar trebui sa fie promovate in randul populatiei, pentru a-i determina pe

oameni sa contribuie la dezvoltarea societatii prin plata obligatiilor fiscale.*

Un sistem fiscal corect si eficient este esential pentru bunastarea sociald si dezvoltarea
economicd a unei tari. Prin implementarea unor politici fiscale bine concepute si a unei
administrari fiscale eficiente, un guvern poate sa isi asigure veniturile necesare pentru a oferi

servicii publice de calitate si pentru a sustine dezvoltarea economica durabila.

Trebuie sd se tind cont de echilibrul si proportionalitatea impozitelor sau taxelor in cadrul
unui sistem fiscal, pentru a asigura o distributie corecta a sarcinii fiscale intre cetateni si a
incuraja cresterea economicd si dezvoltarea durabild. Transparenta si predictibilitatea
sistemului fiscal sunt importante pentru a asigura increderea contribuabililor in guvern si
pentru a evita evaziunea fiscald si coruptia. Un sistem fiscal simplu, clar si usor de inteles

poate reduce costurile administrative si incuraja conformitatea voluntara a contribuabililor.*’

In acest sens, impozitele si taxele ar trebui considerate nu doar instrumente de fiscalitate, ci si
instrumente de politicd fiscala. Desi impozitele si taxele pot fi percepute ca fiind o povara
pentru contribuabili, acestea reprezintd o modalitate eficienta de a asigura finantarea
serviciilor publice si de a stimula dezvoltarea economica intr-o tard.* Prin intermediul
politicii fiscale, guvernul poate ajusta nivelul de impozitare si de taxare pentru a corela
obiectivele sale economice, sociale si de mediu, garantand in acelasi timp un echilibru intre
interesele individuale si colective. Guvernele trebuie sd analizeze si sa evalueze cu atentie
impactul masurilor fiscale asupra distributiei de venituri si a echitatii sociale, pentru a asigura
o dezvoltare economicd durabild si inclusivd. Sistemul fiscal trebuie sa fie transparent,

predictibil si adaptat la nevoile si provocarile economice actuale.

2.5. Impactul gestionrii informatiei contabile in obtinerea performantei financiare

Gestionarea informatiei contabile are un impact semnificativ in obtinerea performantei
financiare a unei organizatii. Prin intermediul informatiilor contabile, managerii pot lua

decizii informate si strategice pentru a creste eficienta si rentabilitatea afacerii. Printre

“Qanea, D. C.; Anghelache, V. G.; Zugravu, B. (2013), Econometric Model for Risk Forecasting, Romanian
Statistical Review, Supplement no.2, p. 140-148

“Pantea, P, I. — Managementul contabilitatii romdnesti, ed. a Il-a, Ed. Intelcredo, Deva, 1999, p. 607

“Slade, M. (2004). Models of Firm-Level Profitability. International Journal of Industrial Organization, 22, p.
289-308 .



principalele beneficii ale unei bune gestiuni a informatiilor contabile se numara furnizarea de
date financiare precise si actualizate, care faciliteaza monitorizarea si evaluarea performantei
financiare in timp real. De asemenea, informatiile contabile ajuta la identificarea rapida a
problemelor financiare si la implementarea unor masuri corective pentru asigurarea stabilitatii

financiare a intreprinderi.*

Prin gestionarea eficientd a informatiilor contabile, se optimizeaza procesele de luare a
deciziilor in cadrul companiei, ceea ce contribuie la cresterea eficientei operationale si la
maximizarea profitabilitatii. De asemenea, informatiile contabile corecte si precise sunt

esentiale pentru respectarea legislatiei fiscale si a altor reglementari financiare.

“Moscu Raluca Georgiana - Capital Structure and Corporate Performance of Romanian Listed Companies,
International Journal of Academic Research in Accounting, Finance and Management Sciences Vol. 4, No.l,
January 2014, pp. 250-267, E-ISSN: 2225-8329, P-ISSN: 2308- 0337 .



CAPITOLUL 3. MODELAREA INFORMATIEI CONTABILE IiN
CONTEXTUL RAPORTARII DE DURABILITATE

Domeniul dezvoltdrii durabile reprezintd un domeniu extrem de vast de cercetare, cu
oportunitati neexplorate in totalitate pana in prezent. Multe discipline academice pot contribui
la investigarea acestui domeniu, iar practicile de contabilitate si actorii din industria

contabilitatii sunt la intersectia a multora dintre aceste discipline.

Trebuie sa se analizeze rolul si impactul practicilor contabile 1n cadrul dezvoltarii durabile, in
contextul unei abordari interdisciplinare. Aceastd analizd ar putea oferi o mai bund intelegere
a modului In care contabilitatea poate contribui la promovarea dezvoltarii sustenabile si la

abordarea problemelor legate de mediul inconjurator, sanatatea publica si sdracie.

Implementarea conceptului de dezvoltare sustenabila implicd modificdri in practica
contabilitatii pentru a rdspunde cerintelor utilizatorilor de informatie financiar-contabila.>

Cu toate cd dezvoltarea sustenabild devine tot mai prezenta in literatura de specialitate in
contabilitate si management, este esential sa clarificim in ce consta acest concept in diversele

contexte in care este aplicat.”!

3.1. Responsabilitatea in reflectarea informatiei contabile

Responsabilitatea in reflectarea informatiilor contabile din perspectiva durabilitatii presupune
ca informatiile financiare raportate sda fie exacte, relevante, fiabile si conforme cu
regulamentele contabile in vigoare. Durabilitatea se refera la capacitatea unei organizatii de

a-si atinge obiectivele pe termen lung, incluzand aspecte economice, sociale si de mediu.

Contabilitatea durabild devine tot mai importantd in contextul actual, in care organizatiile
sunt tot mai constienti de impactul lor asupra mediului si societatii si sunt tot mai implicate n

strategii de dezvoltare durabild. Reflectarea informatiilor contabile corecte si relevante

PDumitrana, M., Jianu, I, Laptes, R., Popa, A. F. (2009), Sustainable development and environmental
accounting: concepts, trends and quality of accounting information, Journal of Accounting and Management
Information Systems, vol. 8, nr. 1, pp. 27-39

'Godemann, J., Bebbington, J., Herzig, C., Moon, J. (2014), Higher education and sustainable development.
Exploring possibilities for organisational change, Accounting, Auditing and Accountability Journal, vol. 27, nr.
2, pp. 218-233



inseamna a avea o imagine fidela a situatiei financiare, a performantelor si a impactului social

si de mediu al intreprinderilor.

3.2. Raportarea de durabilitate premisa a performantei intreprinderi

Raportarea de durabilitate reprezintd comunicarea performantei Intreprinderi in domeniul
social, al mediului si al guvernantei. In ultimii ani, aceastd practici a devenit tot mai
importantd pentru intreprinderi, intrucat existd o crestere a preocuparilor legate de impactul
lor asupra mediului si asupra societatii. Raportarea de durabilitate este considerata o
necesitate pentru Intreprinderi pentru a-si demonstra angajamentul fatd de responsabilitatea
sociala, dar si pentru a atrage investitori, parteneri si consumatori interesati de

sustenabilitate.>

3.2.1. Influenta responsabilititii sociale a intreprinderilor asupra comunitatii si
mediului

Conceptul de responsabilitate sociald a intreprinderilor (RSE) este o notiune relativ recenta, P,
,»stadiul embrionar”.”® Definitiile propuse de diversi autori variaza semnificativ: unii se
concentreaza exclusiv pe dimensiunea sociald, in timp ce altii abordeazd aspectele
filantropice si etice ale activitatii intreprinderii (in special in perspectiva autorilor americani).
Exista, de asemenea, autori europeni care pun accent pe interconexiunea celor trei piloni ai

dezvoltarii durabile: economie, societate si mediu.**

Cresterea miscarilor consumiste si ecologiste, precum si presiunea tot mai mare din partea
grupurilor de interese, incurajeaza companiile contemporane sa participe la binele colectiv.
Astfel, in ultimii ani, problema responsabilitatii sociale corporative (RSC) a devenit o
provocare strategica pentru manageri si un subiect de studiu pentru cercetatorii in stiinta

managementului si marketing.” Potrivit lui Peloza si Shang, responsabilitatea sociald

Directiva (UE) 2022/2464 a Parlamentului European si a Consiliului din 14 decembrie 2022 de modificare a
Regulamentului (UE) nr. 537/2014, a Directivei 2004/109/CE, a Directivei 2006/43/CE si a Directivei
2013/34/UE in ceea ce priveste raportarea privind durabilitatea de catre intreprinderi

3 drmstrong, M. (2006), A Handbook of Human Resource Management Practice, 10th Edition, Kogan

Page Publishing, London.

MAPBlinder, M.S. (2011), Corporate Social Responsibility as Subsidiary Co-Responsibility: A Macroeconomic
Perspective. Journal of Business Ethics, 99 (1), 115-128.

PTrinquecoste J.F, (2008), Responsabilité, Ethique et Logique marchande, Collection Questions de société,
éditions EMS.



corporativd (RSC) este un subiect de interes academic si managerial In continua crestere ,

datoritd impactului sdu asupra comportamentului angajatilor si al consumatorilor.*

3.2.2. Integrarea raportarii non-financiara in Romania

Incepand cu anii 2000, un cadru legal incepe si se contureze si difuzarea informatiilor sociale
si de mediu devine obligatorie, inca din 2001 in Franta, cu articolul 116 din legea privind
Noile Reglementari Economice (NRE), si in 2014 in Europa, odata cu Directiva 2014/95/UE
privind raportarea extra financiard (Non Financial Reporting Directive - NFRD). Aceasta
directivd a fost transpusa in dreptul francez prin decretul din 9 august 2017, care face
obligatoriu pentru marii antreprenori, cotati si necotati, sd producd o Declaratie anuala de
performanta extra financiard (DPEF) si sd o integreze in raportul lor anual de gestionare.
Informatiile pe care trebuie sa le furnizeze in aceasta declaratie se refera la masurile pe care
le-au luat pentru a se adapta la consecintele schimbarilor climatice, la obiectivele pe care si
le-au stabilit voluntar pe termen mediu si lung pentru a reduce emisiile de gaze cu efect de
sera si la mijloacele pe care le-au implementat in acest scop, precum si la actiunile lor menite
sa lupte Tmpotriva discrimindrii si sd promoveze diversitatea; intreprinderile cotate trebuie sa
furnizeze, de asemenea, informatii cu privire la protectia drepturilor omului si la combaterea
coruptiei si evaziunii fiscale. Totusi, aceastd obligatie de DPEF ramane destul de generala si
ii lipseste o structurare formald; in fond, aceasta nu stabileste legaturi intre elementele

financiare si cele extra financiare.”’

In Romania, raportarea non-financiard a devenit un subiect de interes crescut in cadrul
intreprinderilor, avand 1n vedere evolutia legislatiei europene si din ce in ce mai multe cerinte
din partea investitorilor si a consumatorilor pentru o transparentd mai mare. Aceasta forma de
raportare se referd la divulgarea informatiilor legate de performanta ecologica, sociala si de
guvernantd (ESG) a unei intreprinderi, completand astfel datele financiare traditionale si
oferind o imagine mai holisticdi a sustenabilitdtii si responsabilitatii corporative.
Implementarea raportdrii non-financiare a fost influentatd in mod semnificativ de Directiva
Europeana 2014/95/EU, care obligd anumite categorii de intreprinderile mari sa publice

informatii nefinanciare. Conform legislatiei actuale,™ intreprinderile cu mai mult de 250 de

¥Peloza, J., Shang, J. How can corporate social responsibility activities create value for stakeholders? A
systematic review. J. of the Acad. Mark. Sci. 39, 117—135 (2011). https://doi.org/10.1007/s11747-010-0213-6.
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In L’Etat du Management, coll. Reperes, La Découverte, p. 38-48.
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angajati, o cifra de afaceri netd mai mare de 50 de milioane de euro sau active totale de peste

43 de milioane de euro sunt obligate sa isi publice aceste raportari.

3.2.3. Rolul informatiilor non-financiare in reprezentarea performantei financiare

Criza financiara din 2008 a evidentiat riscurile asociate cu o focalizare excesivd asupra
performantei financiare pe termen scurt, subliniind necesitatea unei perspective alternative
asupra performantei corporative. Aceasta ar trebui sd integreze stabilitatea financiara,
performanta pe termen lung si sustenabilitatea. Importanta rolului pe care il au intreprinderile
mari in societate, dincolo de scopul traditional de a maximiza bundstarea actionarilor, este

subliniatd de numeroase initiative internationale si nationale.”

3.2.4. Denaturarea informatiei contabile in raportarea de durabilitate

Termenul ,,greenwashing” a fost introdus in 1986 de ecologistul newyorkez Jay Westerveld,
care si-a exprimat indignarea fata de hotelurile care afisau placute ecologice in camere,

incurajand astfel clientii sa reutilizeze prosoapele, sub pretextul salvarii mediului.

Greenwashingul® reprezintd o strategie adoptatd de branduri pentru a-si contura o imagine
favorabila intr-un context in care sustenabilitatea devine tot mai relevantd in economia
globald. Imaginea de marcd este descrisd ca fiind ,,perceptiile asociate unui brand,
materializate prin asocierile din memoria consumatorului”.’ In acest proces, comunicarea
joaca un rol hotarator, aldturi de practicile efective al intreprinderilor. Gradul de cunostinte al
consumatorilor despre un brand joaca un rol crucial in perceptia acestuia. Cand consumatorii
au informatii detaliate si corecte despre un brand, acest lucru poate conduce la o imagine
pozitiva, asigurand incredere si loialitate.Lipsa informatiilor sau existenta unor perceptii

eronate pot genera o imagine negativa, afectand astfel deciziile de cumparare.®

Educatia si expunerea consumatorilor la diferitele aspecte ale brandului, cum ar fi valorile

acestuia, produsele si serviciile oferite, campaniile de marketing sau testimoniale ale altor

Erkens, Michael, Luc Paugam, and Hervé Stolowy. "Non-financial information: State of the art and research
perspectives based on a bibliometric study." Comptabilité Controle Audit 21.3 (2015): 15-92.
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consumatori, sunt esentiale pentru construirea unei imagini puternice. Intr-o lume plina de
optiuni, brandurile care reusesc sd comunice eficient si sd educe consumatorii despre ceea ce

ofera tind sa obtind avantaje competitive semnificative.

Directiva (UE) 2022/2464% se bazeazd pe premisa cd informatia este performativa, avand
capacitatea de a crea realitatea si de a influenta comportamentele. Aceasta distinge intre
enunturile constative si cele performativa, cerand intreprinderilor mari si intreprinderilor mici
si mijlocii sa includd in rapoartele administratorilor informatii privind impactul lor asupra
durabilitatii si modul in care aceasta afecteazd dezvoltarea, performanta si pozitia lor.** Prin
adoptarea acestei politici, intreprinderile fac un angajament si o promisiune, creand o
obligatie. Cu toate acestea, performativitatea nu poate fi realizatd fara un angajament colectiv
intre autorii si destinatarii enunturilor. Prin intermediul semnificatiei, valorii, continutului si
statutului sau, Directiva (UE) 2022/2464 incurajeaza informatiile privind durabilitatea sa
devind mai performativa, generand schimbdri semnificative in reprezentarea actorilor si

indivizilor.

3.3. Reprezentarea informatiei contabile in contabilitatea de mediu

Contabilitatea mediului® reprezintd un instrument prin care organizatiile pot cuantifica
rezultatele eforturilor lor de a schimba sistemul economic pentru a se conforma principiilor

dezvoltarii durabile.

Contabilitatea de mediu, denumitd si contabilitate verde®, reprezinti o modificare a
Sistemului de Conturi Nationale pentru a include utilizarea si epuizarea resurselor naturale.
Aceasta forma de contabilitate este esentiala pentru gestionarea costurilor de mediu si
operationale ale resurselor naturale. Evaluarea resurselor naturale are un rol major in analiza
costurilor si beneficiilor sociale, precum si in unele aspecte ale contabilititii de mediu.

Multe companii din Roméania au inceput sd adopte standarde internationale, cum ar fi GRI

(Global Reporting Initiative) sau SASB (Sustainability Accounting Standards Board),"”

% Directiva (UE) 2022/2464 a Parlamentului European si a Consiliului din 14 decembrie 2022 de modificare a
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pentru a-si structura raporturile de sustenabilitate. Aceste standarde oferd un cadru sistematic
prin care organizatiile pot comunica efectele lor economice, sociale si de mediu.Cu toate
acestea, raportarea durabilitatii Tn Romania se confrunta cu diverse provocari. Printre acestea
se numard lipsa de resurse si expertizd necesara pentru a implementa un sistem eficient de
raportare, dar si o intelegere limitatd a conceptului de sustenabilitate Tn randul unor companii
mici si mijlocii. De asemenea, calitatea datelor raportate poate varia, ceea ce face dificila

compararea intre diferitele organizatii.

3.3.1. Indicatori pentru evaluarea performantei de mediu: masurarea impactului si
sustenabilitatii

In contextul actual al provocarilor legate de mediu si schimbarile climatice, evaluarea
performantei de mediu prin intermediul unor indicatori specifici devine esentiald pentru
organizatii, guverne si societate in ansamblu. Acesti indicatori oferd o modalitate de a masura
impactul activitatilor umane asupra mediului si de a promova practici mai durabile.Indicatorii
de mediu ajutd la monitorizarea problemelor ecologice, la evaluarea riscurilor si la
implementarea strategiilor de sustenabilitate. Acestia permit organizatiilor sd isi evalueze

progresul in indeplinirea obiectivelor de mediu si sd ia decizii bazate pe date concrete.

3.3.1.1. Tehnici si unelte pentru evaluarea impactului sustenabilitatii

Masurarea impactului este esentiald pentru evaluarea eficientei programelor, proiectelor sau
initiativelor. Existd diverse metode si instrumente care pot fi utilizate pentru a colecta date
relevante, iar alegerea celor mai potrivite depinde de obiectivele specifice ale evaludrii si de

t.68

natura impactului dorit.”® O distinctie fundamentald ce trebuie facuta este intre metodele

calitative si cele cantitative.

3.3.2. Efectele ESG asupra performantei prin prisma valorii adaugate

Conceptul de ESG (Environmental, Social, Governance) a dobandit o importantd tot mai
mare in evaluarea performantei companiilor. Ascensiunea sa se explicd prin cresterea
constientizarii cu privire la impactul pe care activitdtile economice il au asupra mediului,
societatii si guvernantei corporative. Efectele implementdrii standardelor ESG asupra

% Duflo Esther, Evaluer l'impact des programmes d'aide au développement : le réle des évaluations par
assignation aléatoire »,Revue d'économie du développement, 2005 /2 (Vol. 13), p.185-226.
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performantei financiare si non-financiare a intreprinderilor, evidentiind modul in care valorile
durabile contribuie la rezultatele economice.

Valoarea sustenabild este un concept care integreaza rezultate economice, sociale si de mediu
pentru a evalua succesul pe termen lung al unei companii. Aceasta este definitd ca capacitatea
unei organizatii de a-si genera profituri si, in acelasi timp, de a aduce contributii pozitive la
societate si la mediu. Standardele ESG sunt utilizate pentru a masura performanta n aceste

trei domenii, iar aceasta ofera un cadru analitic pentru investitori si management.



Capitolul 4. CERCETARE EMPIRICA PRIVIND ANALIZA
PERFORMANTEI FINANCIARE A INTREPRINDERILOR  PRIN
GESTIUNEA INFORMATIILOR CONTABILE

Obiectivul principal al tezei de doctorat consta in stabilirea unei analize precise si actualizate
a performantei financiare a primelor 40 de societati listate si tranzactionate la ORBIS 1in
contextul economic dificil al perioadei 2015 - 2022, ce activeazd In domeniul constructii,
transporturi, agriculturd, comert din Romania, precum si identificarea principalelor elemente
care influenteazd obtinerea si mentinerea performantei, evidentiind conexiunile dintre
performanta la nivel microeconomic si macroeconomic. - cercetare aplicativa cercetare

empirica.

Obiectivele secundare derivate din obiectivul principal includ analiza performantei financiare
a societatilor listate in aplicatia Orbis din diverse perspective .Acestea includ analiza contului
de rezultate , a ratelor de rentabilitate, din perspectiva tertilor si folosind indicatori
realizdndu-se o analizd comparativa a principalelor metode de evaluare a performantei
financiare.Se propune, astfel, un set de indicatori cheie pentru evaluarea performantei
financiare. Se vor identifica legdturile dintre mentinerea si cresterea performantei financiare
si listarea unei companii pe piata de capital. De asemenea, se va aprecia sintetic performanta

financiard prin construirea unor modele de scor si ierarhizarea companiilor analizate.
Analizele efectuate au pornit de la urmatoarele ipotezele de cercetare:
1. In sectorul industrial, de constructii, agricultura si de transport al societdtile listate si
tranzactionate la Orbis obtin rezultate nete semnificative, in mare parte datorita

contributiei rezultatului operational.

2. Performanta societatilor de a obtine profit a fost puternic afectata in diferite perioade

mai dificile, precum pandemia Covid-19 sau razboiul din Ucraina.

3. Interesul societdtilor care sunt orientate mai mult spre profitul net decat spre

generarea de cash-flow, fiind criteriul principal de performanta.



Analizarea relatiei dintre informatia contabilda si performanta financiarda a
intreprinderilor poate implica examinarea modului in care informatiile contabile
influenteazd deciziile de management si investitii, precum si impactul lor asupra

rentabilitdtii si solvabilitatii Intreprinderii. os 1

Identificarea principalelor metode de evaluare a impactului informatiei contabile
asupra performantei financiare poate include analiza ratelor financiare, compararea
performantei intreprinderii cu o medie sectoriald sau cu concurentii directi, sau
utilizarea unor modele economice si statistice pentru a evalua relatia dintre informatia

contabila si performanta financiara.

Investigarea factorilor care influenteazd relatia dintre informatia contabild si
performanta financiara a intreprinderilor poate implica studierea mediului economic si
legal in care activeaza Intreprinderea, calitatea informatiei contabile disponibile,
capacitatea de interpretare a acesteia de catre management sau interesul si presiunea

partilor interesate pentru raportarea unor performante financiare favorabile.

Analiza modului in care informatia contabild poate fi utilizatd pentru imbunatatirea
performantei financiare a intreprinderilor poate implica identificarea unor
neconcordante intre performanta raportatd si cea reald a intreprinderii, identificarea
unor oportunitati de optimizare a cheltuielilor sau cresterea veniturilor pe baza

informatiilor contabile disponibile.

Evaluarea eficientei instrumentelor si tehnologiilor contabile folosite in masurarea si
analizarea performantei financiare a intreprinderilor poate viza eficienta proceselor
contabile, acuratetea informatiilor furnizate, capacitatea de generare a rapoartelor
financiare relevante sau flexibilitatea sistemului contabil in a raspunde necesitatilor de

raportare ale intreprinderii.

Studierea impactului reglementarilor contabile si a standardelor internationale asupra
performantei financiare a intreprinderilor poate implica examinarea modului in care
schimbarile in normele contabile internationale sau in reglementdrile nationale

influenteazd modul in care se raporteaza si se interpreteaza informatiile contabile.



10. Elaborarea de recomandari si strategii pentru imbunatatirea utilizarii informatiei
contabile 1n scopul optimizarii performantei financiare a intreprinderilor poate implica
propunerea de utilizare a unor instrumente de analizd financiarda mai avansate,
dezvoltarea unor politici contabile mai transparente sau Tmbundtatirea comunicarii si

colabordrii Intre diferitele departamente din cadrul Intreprinderii.

4.1. Epistemologia si metodologia cercetarii aplicative

Introducerea in epistemologia cercetarii ofera o privire de ansamblu asupra cadrului teoretic
al procesului de cercetare stiintificd, evidentiind importanta intelegerii profunde a naturii
complexe a cunoasterii si a diverselor metodologii de investigatie. Aceastd sectiune
exhaustivd si riguroasd exploreazd in detaliu fundamentele teoretice al epistemologiei
cercetdrii, subliniindu-se rolul vital si indispensabil in dezvoltarea continud si nu doar a unui,
ci a tuturor domeniilor aplicative cu potential creativ si pragmatic exceptional. Astfel, se
evidentiazd importanta a unei abordari comprehensive si reflexive in lumea cercetarii
stiintifice s1 aprofundarea perspectivelor multilaterale prin intermediul epistemologiei
cercetarii®. Aceasta cuprinde o analizd amanuntitd si exhaustiva a principalelor teorii din
domeniul epistemologic al cercetarii, oferind o panorama extinsd asupra modului in care
cercetarea stiintifica 1si consolideaza bazele teoretice si isi insuseste metodele de investigatie

adecvate.

In plus, se acordi o atentie deosebiti studiului relatiei dintre cunoasterea stiintifica si
progresul societdtii umane, subliniind importanta epistemologiei cercetdrii in dezvoltarea
sustenabild si promovarea inovatiei in toate domeniile de activitate. Profunzimea si
complexitatea acestui subiect este evidentiata in intregul sdu, exprimandu-se prin intermediul
argumentelor bine fundamentate si al exemplificarilor relevante. Prin urmare, epistemologia
cercetdrii reprezintd o disciplind de referinta pentru toti cei interesati de procesul de generare
si validare a cunoasterii, deschizand noi perspective si abordari in cercetarea stiintifica

moderna.

Constructii

Sectorul constructiilor din Roméania a avut o contributie semnificativd la PIB-ul tarii in

%Conti, Gregory. (2021). Charles Dupont-White: An idiosyncratic nineteenth-century theorist on speech, state,
and John Stuart Mill. Global Intellectual History. p.1-46.



ultimii ani, cu aproximativ 6-7% din PIB, evidentiind astfel importanta sa economica. in
2021, valoarea addugatad bruta a acestui sector a fost de aproximativ 13 miliarde de euro, iar
numarul de angajati din constructii depaseste 400.000 de persoane, reprezentdnd aproximativ

10% din totalul fortei de munca.

Investitiile publice reprezintd unul dintre principalii factori care sustin activitatea in domeniul
constructiilor. Bugetul alocat infrastructurii in 2021 a fost de aproximativ 5 miliarde de euro,
iar proiectele majore includ constructia si modernizarea autostrazilor si cailor ferate, precum
si dezvoltarea infrastructurii urbane si rurale.ln Romania, guvernul aloci anual sume
semnificative de bani pentru constructia si modernizarea autostrazilor, cailor ferate,
aeroporturilor, porturilor si a altor infrastructuri de transport. De exemplu, Tn 2021, au fost
demarate lucrdrile pentru constructia mai multor tronsoane de autostradd, cum ar fi

Autostrada A10 Lugoj-Deva si Autostrada A1 Sibiu-Pitesti.

Transporturi

In Romania, sectorul transporturilor are un rol vital in economie, contribuind semnificativ la
PIB si la cresterea economica. Transportul rutier este dominat de camioane care traverseaza
tara transportand marfuri de la un capat la altul, asigurdnd astfel aprovizionarea cu bunuri
esentiale si conexiunea intre diferite regiuni. Transportul feroviar are, de asemenea, o
importantd in transportul de marfuri pe distante mai lungi, fiind o modalitate eficientd de
transport pentru anumite tipuri de marfa. Transportul fluvial si maritim asigura, de asemenea,

conexiuni importante cu alte tari si regiuni, fiind vital pentru export si import.

Sectorul transporturilor din Roméania este esential pentru economia nationald, contribuind
semnificativ la PIB-ul tarii. In 2021, sectorul a avut o contributie de aproximativ 6% la PIB,
echivalentd cu aproximativ 14 miliarde de euro. Transportul rutier domind acest sector,
reprezentdnd cea mai mare parte a transportului de marfuri si pasageri. In 2021, transportul
rutier a gestionat peste 250 de milioane de tone de marfa, ceea ce reprezinta aproximativ 70%
din totalul marfurilor transportate. Transportul feroviar a avut o pondere de 20%, iar
transportul fluvial si maritim a contribuit cu restul, avand un rol decisiv pentru anumite
segmente economice.

Comert

Sectorul comertului din Roménia reprezintd unul dintre pilonii esentiali ai economiei

nationale, avand o contributie semnificativa la PIB si avand o misiune in generarea de locuri



de munci. In 2021, acest sector a reprezentat aproximativ 18% din PIB-ul Romaniei,

subliniind importanta sa pe scena economica.

Cu aproximativ 1,3 milioane de angajati, sectorul comertului este unul dintre cei mai mari
angajatori din tard, reprezentdnd aproximativ 25% din forta de munca totald a Romaniei.
Comertul cu amanuntul si comertul en-gros sunt principalii actori din acest sector, ambele

contribuind semnificativ la cresterea economica.

Vanzarile din comertul cu amanuntul au cunoscut o crestere de 9,2% in 2021 fatd de anul
anterior, ajungand la aproximativ 76 miliarde de euro. Aceastd crestere a fost sustinuta de
majorarea veniturilor disponibile ale populatiei si de redresarea economica dupa perioada
dificild generatd de pandemie. De asemenea, segmentul comertului en-gros a avut o

contributie semnificativa, estimatd la aproximativ 52 miliarde de euro in 2021.

Agricultura

Sectorul agricol din Romania este caracterizat de o mare varietate de culturi si activitati
agricole, din cauza conditiilor naturale favorabile din tara. Cultivarea cerealelor este una
dintre principalele activitati agricole din Romania, graul, porumbul si orzul fiind cele mai
cultivate cereale. Aceste culturi sunt utilizate atat pentru consum intern, cat si pentru export.
Sectorul agriculturii din Romania este un pilon esential al economiei nationale, avand o

contributie semnificativa la PIB si asigurdnd securitatea alimentara. In 2021, agricultura a

contribuit cu aproximativ 4.5% la PIB-ul Romaniei, reprezentand circa 9 miliarde de euro.

Accesul la finantare si fondurile europene are un rol util in modernizarea si dezvoltarea
sectorului agricol. In cadrul Politicii Agricole Comune (PAC), Romania a beneficiat de
fonduri substantiale pentru dezvoltarea rurali si modernizarea fermelor. In perioada
2014-2020, Romania a primit aproximativ 20 de miliarde de euro din fondurile PAC, iar

pentru perioada 2021-2027 se estimeaza ca va primi o suma similara.

4.2. Fundamentarea ipotezelor de cercetare empirica



Am ales s& md concentrez pe domeniile de activitate comert, transporturi, agriculturad si
constructii deoarece acestea au un rol esential In economia Romaniei si au o influenta

semnificativa asupra dezvoltarii economice si sociale a tarii.

Comertul joacd un rol esential in facilitarea circulatiei bunurilor si serviciilor, sprijinind astfel
cresterea economica prin generarea de venituri si crearea de locuri de munca. In plus, acesta
constituie un indicator semnificativ al stdrii economice, reflectind atat cererea interna, cat si

capacitatea de a efectua exporturi de bunuri.

Transporturile joaca un rol fundamental in interconectarea regiunilor si tarilor, promovand
astfel mobilitatea atat a bunurilor, cat si a persoanelor. Ele sunt esentiale pentru sustinerea
activitatilor comerciale si industriale, contribuind la scaderea costurilor de transport si la
optimizarea eficientei logistice, pecte care sunt inevitabile pentru competitivitatea economica

a Romaniei.

Agricultura reprezintd o componentd fundamentald pentru a asigura securitatea alimentara si
pentru a contribui la dezvoltarea zonelor rurale.Ea are un impact semnificativ asupra
exporturilor si balantei comerciale, avand un rol esential in mentinerea stabilitatii economice

st sociale.

Sectorul constructiilor este deosebit de important pentru dezvoltarea infrastructurii
economice, influentand investitiile, crearea de locuri de muncad si urbanizarea. Prin
intermediul proiectelor de infrastructurd publica si privatd, constructiile contribuie la
stimularea cresterii economice, imbunatatind in acelasi timp calitatea vietii si creand un

mediu atrdgator pentru investitii straine.

Aceste patru domenii — comertul, sectorul agricol, sectorul transporturi si sectorul
constructiilor — au fost selectate pentru analiza datoritd impactului lor semnificativ asupra
economiei Romaniei. Aceste sectoare reprezintd pilonii pe care se bazeaza cresterea
economicd a tarii, contribuind la formarea PIB-ului, la crearea locurilor de munca si la

sustinerea dezvoltarii sustenabile.

Analiza performantei financiare in aceste sectoare ofera o imagine clara asupra factorilor care
le influenteazd si ajuta la identificarea politicilor economice eficiente pentru stimularea

cresterii si dezvoltarii acestora. Este important sd& monitorizdm constant evolutia acestor



sectoare si sa identificdim oportunitdtile de Tmbunatatire pentru a asigura un mediu economic

sanatos si durabil In Romania.

In vederea modelarii unui model econometric privind evaluarea performantei financiare a

intreprinderilor ,am introdus in modelul de regresie urmatorii indicatori :

® Indicatorul vanzdari-active (Indicator Vanzari Active) a fost introdus pentru a evalua
cat de eficient sunt folosite activele unei companii pentru a genera venituri. Un
indicator ridicat sugereaza ca activele sunt folosite in mod eficient, ceea ce poate
contribui la o performantd financiard mai buna. Acest indicator este important in
special in domeniile comertului si transporturilor, unde eficienta utilizarii activelor

poate influenta direct profitabilitatea.

e Activele palpabile-active (Active Palpabile Active) au fost alese deoarece reflecta
proportia activelor fizice in totalul activelor. In domenii precum constructiile si
agricultura, unde activele fizice sunt o misiune pentru influentarea costurile asociate
deprecierea si intretinerea acestor active, avand un impact semnificativ asupra

rentabilitatii.

e Fluxul de numerar in raport cu activele (Flux Numeric Active) este o altd variabila
independenta esentiald, deoarece fluxul de numerar este un indicator critic al sanatatii
financiare si capacitatea unei companii de a sustine operatiuni si de a finanta
cresterea. Un flux de numerar sandtos poate imbunadtiti semnificativitatea
rentabilitdtii, in special in domenii cu cerinte mari de capital, precum constructiile si

transporturile.

e Indicatorul capital propriu-active (Indicator Equity Active) a fost identificat pentru
a reflecta stabilitatea financiard a unei companii si costurile asociate cu utilizarea
capitalului propriu comparativ cu datoriile pe termen scurt sau lung. Un indicator
ridicat poate indica o stabilitate financiard mai mare si costuri de finantare mai mici,

lucru esential pentru mentinerea unei performante financiare solide in orice sector.



4.3. Fundamentarea modelului de regresie pentru utilizarea informatiei contabile

Prin utilizarea modelului de regresie de tip panel, cercetatorii pot analiza modificarile in
performantele financiare ale companiilor din diferite sectoare de-a lungul timpului si pot
identifica factorii care influenteazd aceste modificdri. Aceastd metoda este utild pentru a
evalua impactul unor factori precum cererea de produse, schimbarile politice sau economice,
inovatiile tehnologice sau alte variabile care pot influenta performanta unei companii. Prin
combinarea datelor transversale si temporale, modelul de regresie de tip panel oferd o
perspectiva mai completd si detaliata asupra relatiilor dintre diferiti factori si performanta

financiard a companiilor, comparativ cu alte metode statistice.

Datele panel in contabilitate se refera la seturi de date care contin informatii colectate de la
multiple intreprinderi sau companii intr-o perioada de timp extinsa. Aceste date includ adesea
informatii financiare precum cifra de afaceri, profitul net, activele, datoriile etc., colectate

de-a lungul mai multor perioade contabile.

Utilizarea datelor panel in analiza contabild permite cercetatorilor sa examineze si sd compare
performanta financiard a diferitelor intreprinderi sau companii in timp, s identifice tendinte
sau modele de comportament, sa evalueze eficienta unor politici sau decizii contabile, sau sa
efectueze analize de regresie panel pentru a investiga relatiile dintre variabilele contabile si

performanta financiara.

Analiza comparativa a rezultatelor la nivel sectorial si regional

Studiu a urmarit validarea ipotezelor formulate printr-o abordare sistematicd a modelarii
informatiilor contabile, avand ca obiectiv generarea unor raspunsuri precise si definitive
referitoare la evaluarea performantei intreprinderilor. Aceasta a fost realizatd printr-o analiza
comparativa la nivel sectorial si regional, avand in vedere diversitatea contextelor economice
in care activeazd diferitele entitati. Procesul de validare a ipotezelor si-a fundamentat
demersul pe aplicarea unor metode statistice avansate, care au permis evaluarea corelatiilor
intre variabilele contabile si indicatorii de performanta utilizand teste statistice relevante,
pentru a determina semnificatia si robustetea relatiilor identificate. In acelasi timp, modelarea
informatiilor contabile s-a realizat prin metode cuantitative, cum ar fi regresia liniard si
analiza componentelor principale, care au facilitat extragerea de informatii semnificative din

seturile de date contabile; aceste tehnici au contribuit la identificarea factorilor determinanti



ai performantei intreprinderilor si la dezvoltarea unui cadru teoretic solid care sa sustind
deciziile manageriale. Analiza comparativa la nivel sectorial a inclus o evaluare detaliatd a
performantei intreprinderilor din cele patru ramuri ale economiei , permitand o intelegere
profundd a dinamicii economice specifice fiecarui sector, in timp ce analiza regionald a pus in
evidentd diferentele de performantd intre diversele regiuni economice, avand in vedere
aspecte precum infrastructura, accesul la resurse si variabilele demografice. Rezultatele
obtinute sugereaza cd performanta intreprinderilor este influentatd semnificativ de contextul
sectorial si regional, iar informatiile contabile modelate au generat indicatori esentiali pentru
evaluarea eficientei si competitivitatii, cu implicatii directe asupra strategiilor de dezvoltare a
intreprinderilor.

In concluzie, cercetarea a subliniat relevanta analizei informatiilor contabile in evaluarea
performantei organizatiilor, evidentiind importanta si eficienta procesului de modelare a
acestor informatii in contexte variabile, atit sectoriale, cat si regionale, si deschiderea catre
noi directii de studiu pentru explorarea relatiilor complexe dintre factorii economici si

performanta organizationala in viitor.



Capitolul 5. MODEL DE EVALUARE A PERFORMANTEI
FINANCIARE CU AJUTORUL INFORMATIEI CONTABILE

Lucrarea de fatd a urmarit sa prezinte un model de evaluare a performantei financiare
folosind informatiile contabile disponibile din baza de date Orbis, a intreprinderilor ce

activeaza in sectoarele constructiilor, comertului, transporturilor si agriculturii din Romania.

Modelul econometric prezentat si propus are la bazd multiple influentele ale diverselor
variabile asupra indicatorilor de performanta financiara. Astfel, modelele de regresie multiple
utilizate pentru aceste sectoare au fost dezvoltate pentru a identifica factorii determinanti ai
performantei financiare, masurati prin Rentabilitatea Activelor (ROA), Rentabilitatea

Capitalului Propriu (ROE) si Rata Profitului.

Evaluarea performantei financiare in sectoarele constructiilor, comertului, transporturilor si
agriculturii din Romania necesitd un model econometric robust care sa captureze influentele
multiple ale diverselor variabile asupra indicatorilor de performanta financiara. Modelele de
regresie multiple utilizate pentru aceste sectoare au fost dezvoltate pentru a identifica factorii
determinanti ai performantei financiare, masurati prin Rentabilitatea Activelor (ROA),

Rentabilitatea Capitalului Propriu (ROE) si Rata Profitului.

5.1.Prezentarea modelui de evaluarea a performantei financiare cu ajutorul informatiei

contabile

In cadrul acestei initiative, obiectivul a fost sa evidentiem importanta utilizarii unui model de
evaluare a performantei financiare, bazat pe informatii contabile, model ce a fost prezentat in
Capitolul 4 Cercetarea empirica privind analiza financiara a intreprinderi prin gestiunea
informatiilor contabile. Cercetarea noastra a demonstrat ca informatiile contabile sunt
elemente esentiale in evaluarea performantei financiare a unei organizatii. Prin aplicarea
modelului propus, am reusit sd identificam relatiile semnificative dintre diferitele variabile
financiare, ceea ce poate oferi o imagine clara asupra starii financiare a unei entitati. Astfel,
au fost incluse variabile independente care sunt relevante pentru performanta financiara, asa

cum au fost identificate prin literatura economica si analiza empirica.

Rezultatele analizei de regresie, prezentate in cadrul acestui studiu, subliniazd corelatiile

puternice existente intre indicatorii financiari cheie si performanta globala a organizatiilor



cercetate. Aceste corelatii oferd un cadru teoretic solid care sprijind aplicarea modelului
nostru in societate, demonstrand astfel valorificarea informatiei contabile ca un instrument

indispensabil de masurare si optimizare a performantei financiare.

Variabilele includ dimensiunea intreprinderi, raportul vanzari-active, activele tangibile-active,
datoriile pe termen lung si scurt, fluxul de numerar active si capitalurile proprii active.
Rezultatele obtinute au relevat cd anumite variabile, precum raportul vanzari/active, procentul
activelor tangibile, datoriile pe termen scurt si lung, cash flow-ul si echitatea raportata la
active, au un impact semnificativ asupra indicatorilor de performanta financiara (ROE, ROA
si profitabilitatea). De exemplu, raportul vanzari/active si procentul activelor tangibile au
avut un impact negativ asupra performantei, in timp ce cash flow-ul si echitatea raportata la

active au aratat un efect pozitiv.

Daca in comert, dimensiunea companiei (marimea activelor, In_active) are un impact pozitiv
semnificativ asupra ROA si a ratei profitului, Insd nu contribuie In mod semnificativ la
rentabilitatea capitalului propriu (ROE). Aceasta sugereaza o utilizare mai eficientd a
activelor in generarea de profituri in randul firmelor mari, Tnsd nu se traduce neaparat in
rentabilitate superioara a capitalului propriu. De asemenea, o utilizare intensiva a activelor

tangibile si a vanzarilor poate duce la o reducere a ROE, datoritd costurilor asociate.

In domeniul transporturilor, dimensiunea firmei are un rol pozitiv asupra ROE si a ratei
profitului, dar nu influenteaza semnificativ ROA, evidentiind astfel capacitatea firmelor mari
de a mentine marje de profit ridicate. Un alt aspect important este ca fluxul de numerar
raportat la active are un impact pozitiv asupra tuturor indicatorilor, ceea ce subliniaza

importanta gestiondrii eficiente a fluxurilor de numerar pentru asigurarea profitabilitatii.

Sectorul constructiilor, in schimb, aratd o corelatie negativa intre dimensiunea companiei si
ROA, precum si rata profitului, indicand dificultati in maximizarea eficientei activelor la
firmele mari. Aceasta se poate datora complexitatii proiectelor si costurilor fixe ridicate.
Totodata, un procent mai mare de active tangibile afecteaza negativ performanta, in timp ce

fluxul de numerar raportat la active are efecte pozitive.

In agricultura, observdm un model diferit; dimensiunea companiei influenteaza pozitiv ROA
si rata profitului, dar nu impacteaza cu semnificativ ROE. Firmele mari din acest sector
reusesc sd utilizeze in mod eficient activele, avand marje de profit mai bune. De asemenea,

activele tangibile prezintd un impact negativ asupra performantei financiare, similar cu



constructiile, iar fluxul de numerar joaca un rol crucial in obtinerea unor rezultate financiare

favorabile.

In cele din urma, fiecare sector prezinti particularititi unice in ceea ce priveste factorii care
determind performanta financiard. Desi dimensiunea firmei si eficienta fluxului de numerar
sunt relevante in toate sectoarele, influenta activelor tangibile si a raportului vanzari-active
variaza considerabil. Aceste diferente subliniaza necesitatea adoptarii unui model ce raspunde
strategii de management financiar personalizate care sd maximizeze eficienta si rentabilitatea

in functie de specificul fiecarui sector.

5.2. Avantajele utilizarii modelui de evaluarea a performantei financiare cu ajutorul
informatiei contabile

Modelele de regresie aplicate pentru sectoarele constructiilor, comertului, transporturilor si
agriculturii din Romania au dezvaluit corelatii semnificative Intre variabilele contabile si
indicatorii de performantd financiard. Aceste analize oferd o perspectiva valoroasd asupra
modului in care elementele contabile influenteaza rentabilitatea si eficienta financiara a

companiilor din aceste sectoare.

In sectorul constructiilor, analiza contabild arati ci dimensiunea companiei, masurati prin
logaritmul activelor totale (In_active), are un efect pozitiv semnificativ asupra Rentabilitatii
Activelor (ROA) si a Ratei Profitului. Acest lucru sugereazd ca firmele mai mari sunt
capabile sd utilizeze activele lor mai eficient pentru a genera profituri, beneficiind de
economii de scard si de o mai buna utilizare a resurselor. Din punct de vedere contabil,
activele sunt resurse economice controlate de firma ca rezultat al unor evenimente trecute si
de la care se asteaptda sa aduca beneficii economice viitoare. Activele tangibile
(Active tangibile Active), cum ar fi echipamentele si cladirile, au avut un efect negativ
semnificativ asupra ROA si ROE, indicand costurile ridicate de intretinere si depreciere
asociate cu aceste active. Deprecierea reprezintd alocarea costului activelor tangibile pe
durata de viata utila a acestora si poate influenta negativ profitabilitatea daca activele nu sunt

gestionate eficient.

Fluxul de numerar in raport cu activele (Cash Flow Active) a avut un impact pozitiv
puternic asupra performantei financiare. Din punct de vedere contabil, fluxul de numerar

reprezintd banii generati si utilizati in cadrul activitdtilor operationale, investitionale si



financiare ale companiei. Un flux de numerar pozitiv indicd o gestionare eficientd a
lichiditatilor si capacitatea firmei de a-si finanta operatiunile fara a apela la surse externe de
finantare. Capitalurile proprii in raport cu activele (Equity Active) au fost, de asemenea, un
factor pozitiv, sugerand stabilitatea financiara oferita de capitalurile proprii. In contabilitate,
capitalurile proprii reprezintd interesele reziduale in activele unei entitdti dupa deducerea

tuturor datoriilor sale.

Directii de cercetare viitoare in domeniul analizei financiare in Roménia - Extinderea

studiului analizei financiare in Roménia: directii de cercetare viitoare

In privinta directiilor de cercetare viitoare in domeniul analizei financiare in Roménia, se
impune continuarea si intensificarea studiilor pentru adaptarea metodelor de analiza
financiard la specificul mediului extrem de divers si dinamic al afacerilor din tard. Astfel,
trebuie sd avem o inserare mai detaliatd a abordarilor si teoriilor existente in domeniul
analizei financiare in contextul specific al pietei romanesti. De asemenea, se poate investiga
si propune dezvoltarea unor modele analitice si de evaluare financiara cu aplicabilitate
specificd 1n aceastd zond geografica. Se poate lua in considerare si explorarea interconectarii
analizei financiare cu alte domenii de cercetare relevante, cum ar fi economia si

managementul.



CONCLUZII

Confirmarea ipotezelor cercetdrii §i indeplinirea obiectivelor
In cadrul studiului analizat s-au plecat de la mai multe ipoteze de cercetare:

Ipoteza 1. Informatia contabila are un rol central in determinarea performantei financiare a
fost validati complet. Ipoteza a fost validatii. in procesul de calcul si analiza a indicatorilor
de performanta, derivate din datele contabile care au stat la baza cercetdrii stiintifice, au fost
extrase datele financiare ale intreprinderilor incluse in esantion din baza de date Orbis. Aceste
date valideazd 1n totalitate constatdrile prezentate in tabelele anterior prezentate ce fac
referitoare la analiza indicatorilor financiari din sectoarele investigate.Informatia contabila

are un rol central in determinarea performantei financiare.

Ipoteza 2. Intreprinderile care publica situatiile financiare sunt in relatie pozitiva cu nivelul
de raportare a aspectelor sociale si de durabilitate. Ipoteza a fost validati. Intreprinderile
care publica situatiile financiare au o relatie pozitiva cu nivelul de raportare a aspectelor
sociale si de durabilitate, ceea ce a fost validat complet. In capitolul 3 al lucririi, s-a
confirmat complet existenta unei relatii pozitive si semnificative intre scorul ESG si
indicatorii ROA si ROE. Datele rezultate referitoare la nivelul de raportare a aspectelor
sociale si de durabilitate sunt in relatie pozitiva cu intreprinderile care publica situatiile

financiare.

Ipozeta 3. Indicatorii de performanta financiara aplicati in mod uzual sunt suficienti pentru
evaluarea impactului informatiei contabile. Ipoteza a fost validati. In cadrul cercetrii
empirice din capitolul 4, s-a demonstrat ca utilizarea indicatorilor de performanta ROA, ROE
si marja de profit a fost adecvata pentru evaluarea impactului informatiei contabile.Modelarea
informatiei contabile a furnizat raspunsuri si solutii clar definitive pentru evaluarea

performantei intreprinderii din sectoare cercetate.

Ipoteza 4.Modelarea informatiei contabile furnizeaza raspunsuri si solutii clar definitive
pentru evaluarea performantei intreprinderi. Ipoteza a fost validata. Spre exemplificarea
validarii complete a ipotezei prezint sectorul agricol, analiza ce releva faptul ca rentabilitatea

activelor (ROA) se caracterizeaza printr-o medie foarte scazuta si o variabilitate mica, ceea ce



indicd performante similare in randul majorititii companiilor. In schimb, rentabilitatea
capitalului propriu (ROE) denotd o diversitate moderatd in generatia de profit, iar marja de
profit este redusd, ceea ce sugereaza dificultati In gestionarea costurilor. Existd o variatie
semnificativa in marimea activelor, iar structura financiara, ilustratd prin diverse raporturi,
aratd diferente in eficienta utilizarii activelor si diversitate in strategiile de finantare. Aceste
aspecte evidentiazd provocarile cu care se confruntd sectorul agricol in mentinerea
rentabilittii si eficientei operationale. Toate aceste date ofera raspunsuri valoroase pentru o
evaluare corectd si eficienta a performantei Intreprinderilor, avand in vedere perspectiva

investitorilor si actionarilor.

Ipoteza 5. Taxonomia indicatorilor financiari utilizati in evaluarea performantei de catre
companii relevante poate fi aplicata la nivelul oricaror intreprinderi. Ipoteza a fost validata.
Aceastd ipotezd ne indica faptul cd clasificatia indicatorilor financiari utilizati pentru
evaluarea performantei de catre companii relevante poate fi aplicatd universal, indiferent de
tipul de intreprindere. Conform rezultatelor studiului, indicatorii precum Return on Assets
(ROA), Return on Equity (ROE) si marja de profit oferd o imagine clara si precisd asupra
eficientei si rentabilititii organizatiilor analizate.In detaliu, ROA reflectd capacitatea unei
companii de a genera profituri din activele disponibile, fiind un indicator esential in evaluarea
utilizarii eficiente a resurselor. ROE, pe de altd parte, masoard rentabilitatea capitalului
propriu investit, fiind crucial pentru investitori care doresc sd evalueze performanta financiara
in raport cu investitiile lor. Marja de profit, un alt indicator cheie, indica procentul din
venituri care ramane ca profit dupd deducerea costurilor, oferind astfel o perspectiva asupra
controlului costurilor si eficientei operatiunilor. Studiul a inclus o varietate de Intreprinderi
din sectoare patru sectoare diferite ale economiei, demonstrand astfel versatilitatea si
relevanta acestor indicatori financiari. Concluziile sugereaza ca, independent de ramura de
economie, intreprinderile pot beneficia semnificativ de utilizarea acestor metrici pentru a-si
evalua performanta si a lua decizii strategice informate. Acest lucru subliniazd importanta
adoptarii unor practici financiare standardizate, care nu doar cad faciliteazd evaluarea
comparativa intre companii, dar si Tmbunatateste transparenta si increderea in raportarile
financiare. Clasificarea si aplicarea acestor indicatori financiari reprezintd un pas esential in
intelegerea nu doar a performantei individuale a Intreprinderilor, ci si a tendintelor existente
la nivel macroeconomic, oferind un cadru valoros pentru analiza si prognozarea dezvoltarii
economice. Aceastd abordare va sprijini managerii, investitorii si analistii in luarea celor mai

bune decizii in contextul unui mediu de afaceri din ce in ce mai dinamic si competitiv.



Ipoteza 6. Pentru intreprinderile care realizeaza raportarea in Orbis se definesc corelatii
puternice intre modelarea informatiei contabile si performanta financiara. Ipoteza a fost
validatd partial. Folosirea bazei de date Orbis in modelarea informatiei contabile si
evaluarea performantei financiare a intreprinderilor necesitd o atentie speciald asupra
corelatiilor dintre date, avand in vedere anumite limitari ale acestei surse. Selectia
intreprinderi pentru comparatie trebuie sa se bazeze pe criterii solide, incluzand similitudini
functionale si de risc cu entitatea studiata. Analizele efectuate,precum si reglementarile
fiscale, auditul extern impun o selectie mai detaliatd decat simpla utilizare a codurilor CAEN,
care nu reflecta Intotdeauna activitatile efective ale companiilor. Este important ca procesul
de selectie a companiilor comparabile sa fie documentat minutios, inclusiv prin integrarea
unor criterii calitative. Aceastd abordare nu numai cd sporeste precizia analizei, dar

protejeaza si impotriva contestatiilor .

In contextul cercetdrii realizate, se poate concluziona cd informatia contabild indeplineste un
rol esential in determinarea performantei financiare a intreprinderilor. Validarea completa a
ipotezelor formulate subliniaza relevanta si eficienta indicatorilor financiari utilizabili,
precum ROA, ROE si marja de profit, in evaluarea eficientei operatiunilor economice.
Analiza sistematicd a raportdrii financiare si a aspectelor sociale si de durabilitate
demonstreaza cd o transparentd crescutd in practica contabild contribuie la Imbunatatirea

reputatiei si increderii in Intreprinderi.



INTRODUCTION

To conduct a comprehensive research, we performed case studies across various industries
and sectors, analyzing how they utilize accounting information to optimize financial
performance. We examined the impact of external factors on financial performance, such as
legislative and political changes, fluctuations in financial markets, and increasing
competition. Through these case studies, we identified best practices and effective strategies

that businesses can adopt to strengthen their financial performance.

Ultimately, the research will provide a comprehensive perspective on how accounting
information can influence the financial performance of enterprises. The results obtained will
be useful for managers and decision-makers in industries, as well as for researchers and
financial analysts who wish to deepen their knowledge and understanding in this field.
Therefore, this study constitutes a valuable resource for all those interested in the
development and long-term success of enterprises. Furthermore, additional future studies
have the potential to develop based on the results and implications identified within this
research, thereby contributing to the ongoing development of the accounting information

field and the improvement of business practices in general.

The research is framed within the current context of enterprises, characterized by continuous
changes, economic fluctuations, and fierce competition. In this context, accounting
information becomes an essential element in the decision-making process of enterprises,
providing relevant and reliable data for performance evaluation and strategic planning. Thus,
a detailed analysis of how this information influences the financial performance of enterprises

1s warranted.

In an increasingly complex and dynamic world, we must expand our research in the field of
accounting information. This will contribute to a deeper understanding of how this
information can be strategically utilized within enterprises, including aspects of the
decision-making process such as the use of financial indicators, budget planning, and risk
assessment. A detailed evaluation of the main financial measures and metrics used in

performance evaluation will be conducted, such as net profit, return on equity, and liquidity.

The evaluation of enterprise performance is the subject of extensive scientific research, as



this topic is widely debated by both the scientific community and practitioners, as it evokes
both commentary and appreciation from financial experts, researchers, the general public, and
enterprise management. However, the popularity of the performance concept must be clearly
delineated according to the activities that generate it and correlated with other determining

factors in ensuring the sustainability of those activities.

Enterprise performance evaluation is conducted using various methods and tools, such as
financial analysis, comparative analysis, benchmarking, performance indicators, or efficiency
indicators—something related to accounting. These tools can provide valuable insights into
how the enterprise manages its resources, assets, and liabilities, as well as about its

performance.

An important aspect of evaluating enterprise performance is the establishment of relevant
objectives and performance indicators for each enterprise. For example, a private enterprise
may set objectives related to increasing sales, profitability, or market share, while a non-profit
organization might measure its performance based on the degree of achievement of its social

purpose or the level of community involvement.

Challenges in Scientific Research in Accounting

The challenges in scientific research within the accounting field involve the efficient
management of vast and complex datasets, comprehensive engagement with the intricacies of
accounting information, and the development of advanced and innovative methods to ensure
transparency and integrity. At the same time, it is crucial to adapt swiftly and flexibly to
rapidly evolving legislative and technological changes, while remaining relevant and updated
in a continuously evolving and transforming world. Thus, we must always keep pace with
progress and anticipate future needs in the field of accounting to stay ahead of the curve and
ensure we provide appropriate and innovative solutions tailored to the specific demands and

challenges of this complex and dynamic domain.

Purpose and Objectives of the Research

The doctoral dissertation titled "Assessing the Impact of Accounting Information on

Corporate Financial Performance" addresses the essential subject of the relationship between



accounting information and financial performance in the current socio-economic context.
One of the primary mechanisms through which accounting information can influence a
company's financial performance is by providing accurate and relevant data regarding the
company's activities and financial results. Information is fundamentally important for
evaluating performance and operational efficiency, identifying challenges and opportunities

for improvement, as well as for making strategic and tactical decisions.

Through this dissertation, I have analyzed and presented the assessment of the impact of
accounting information on corporate financial performance not only in terms of its
importance but also regarding the continuity and managerial efficiency of performance
management. Given that any scientifically studied domain or subject has a specific pathway
with key concepts, the significance and rationale of this research need to be re-evaluated to
reassess the concept of performance. Performance is not static and definitive; it is in a
constant state of change within society and among individuals, which are in a continuous

evolutionary process.

The primary objective is to measure the impact of accounting information on the perception
of a company through financial reporting intended to highlight performance, while also
establishing a model for analyzing and evaluating financial performance using accounting

information.

Secondary objectives include:

- Identifying relevant models used in financial performance analysis based on accounting
information. Identifying the main methods for assessing the impact of accounting information
on financial performance may involve financial ratio analysis, comparing a company's
performance to industry averages or direct competitors, or using economic and statistical
models to evaluate the relationship between accounting information and financial

performance.

- Defining the role of accounting information in determining financial performance and
identifying challenges and solutions for their optimal modeling. Analyzing how accounting
information can be used to improve corporate financial performance may involve identifying
discrepancies between reported and actual performance, discovering opportunities for cost

optimization, or increasing revenues based on available accounting information.



- Establishing a model for evaluating financial performance based on accounting information
after analyzing a group of companies from four relevant sectors. Investigating the factors
influencing the relationship between accounting information and companies' financial
performance may involve studying the economic and legal environment in which the
company operates, the quality of available accounting information, the management's ability
to interpret it, or stakeholder interest and pressure for reporting favorable financial

performance.

During the dissertation, we will also address the research question: "How can a definitive
model of financial performance analysis be established wherein accounting information plays

a decisive role?"—a question that will be explored throughout the dissertation.
The analyses conducted have been grounded on the following research hypotheses:

1. Accounting information plays a central role in determining financial performance.

2. Companies that publish financial statements have a positive relationship with the level
of reporting on social and sustainability aspects.

3. Commonly applied financial performance indicators are sufficient for assessing the
impact of accounting information.

4. Modeling accounting information provides clear and definitive answers and solutions
for evaluating corporate performance.

5. The taxonomy of financial indicators used by relevant companies can be applied at
any company level.

6. For companies reporting in Orbis, strong correlations are defined between the

modeling of accounting information and financial performance.

Foundation of the Hypotheses and Research Methodology

Hypotheses are a fundamental element in the scientific research process, offering
transparency, precision, and directionality towards the necessary results. Utilizing hypotheses
in research is beneficial as it brings clarity and guides the investigation towards relevant

outcomes and conclusions supported by solid data and arguments.

The impact of accounting information on corporate financial performance is a widely

addressed subject in academic and business environments, regarded as essential for



understanding the influence accounting information can exert on managerial decisions and

the financial outcomes of a company.

In this work, I have investigated how accounting information affects corporate financial
performance and identified the main hypotheses underlying this relationship. Furthermore, 1
analyzed the use of accounting information in managerial decision-making processes and
how it can influence a company's financial outcomes. By addressing this research problem, I
contribute significantly to expanding knowledge in accounting and financial management and

provide useful insights for practitioners in the field.

Structure of the Scientific Approach

Within the structure of the scientific approach of the dissertation "Assessing the Impact of
Accounting Information on Corporate Financial Performance," the general context of the
research is defined by the need to gain a deeper understanding of how accounting information
can influence corporate financial performance. In this respect, I analyzed the concept of
accounting information, its relevance in evaluating financial performance, and its impact on
management decisions, considering the primary and secondary sources utilized in the

research to ensure a solid theoretical foundation and an appropriate methodology.

By investigating specialized literature and relevant case studies, I explored various aspects of
accounting information and how it can be used to improve corporate financial performance. |
also analyzed the role of accounting information in the decision-making process of
management and in identifying factors that influence the financial outcomes of an

organization.

In Chapter 1, "Conceptual Analysis of Financial Performance from an Accounting
Perspective," I synthesize key concepts related to financial performance and define the
specific space in which the mentioned concepts will be particularized, specifically
referencing companies listed and traded in Orbis, which operate in transport, trade,
agriculture, and construction sectors. Theoretical concepts regarding performance are
highlighted, particularizing the theoretical elements related to economic and financial
performance, approached over time. This chapter presents several theoretical aspects related
to the assessment of financial performance from the perspective of indicators calculated

based on the income statement and from the perspective of profitability ratios.



In Chapter 2, "The Relevance of Accounting Information in Determining Accounting
Performance," 1 present the approach to financial performance from the income statement
perspective through three studies: the analysis of the role of accounting information in
evaluating accounting performance, financial reporting, and challenges and solutions in
utilizing accounting information. The conducted studies aimed to track the evolution of
financial performance materialized in the generation of net profit, the manner and proportion
in which operational, financial, and extraordinary results contribute to the gross result, and

the extent to which variations in operational results influence net results.

In Chapter 3, "Modeling Accounting Information in the Context of Sustainability Reporting,"
I propose assessing the impact of social responsibility and reporting on sustainability criteria
concerning the influence of the environment on accounting. I demonstrate that through the
adoption of effective reporting practices, organizations not only optimize their financial
performance but also support building a more sustainable future. Implementing these models
correctly will facilitate transparency and promote social and environmental

responsibility—essential aspects of the contemporary global economy.

In Chapter 4, "Empirical Research on the Analysis of Corporate Financial Performance
through the Management of Accounting Information," I present the analysis of the financial
performance of the top 40 listed companies traded in the Orbis application during the period
from 2015 to 2022 in four sectors of the Romanian economy, which influence and maintain

financial performance at both microeconomic and macroeconomic levels.

In Chapter 5, "Model for Evaluating Financial Performance Using Accounting Information,"
I propose an econometric model that will measure financial performance using accounting

information, which can be implemented across all economic sectors.



CHAPTER 1. CONCEPTUAL ANALYSIS OF FINANCIAL
PERFORMANCE FROM AN ACCOUNTING PERSPECTIVE

It is important to mention that evaluation can be conducted over various time intervals, thus
allowing for the tracking of progress over time and the identification of trends. By evaluating
performance in both absolute and relative terms, businesses can gain a comprehensive
perspective on their financial performance and make informed decisions to ensure continuous
improvement and long-term success. This is essential for adapting to changes in the business
environment and effectively responding to the ever-evolving needs and demands of the
market. Evaluation can provide a useful framework for identifying strategies and tactics for
growth and development. By transcending conventional limits and attracting additional
resources, businesses can enhance their performance and achieve sustainable competitive

advantages.

The concept of financial performance refers to a company's ability to generate profit and
manage its financial, economic, and material resources effectively. Strong financial
performance can indicate a solid capital structure, efficient cash flow management, and the
ability to respond to market or economic changes. An important aspect of evaluating financial
performance is the analysis of financial reports, including profitability, liquidity, and solvency
indicators. Through these analyses, weaknesses and strengths of a business can be identified,
as well as opportunities for improvement and growth. Furthermore, the evaluation of
financial performance should be conducted within a broader context that includes the analysis
of environmental, legal, and competitive factors, as well as global and regional economic

trends.

In Romania, companies listed on the capital market, as well as other relevant enterprises, are
required to present consolidated financial statements according to IFRS. Additionally, there
are specific requirements for the financial reporting of other enterprises, such as financial
institutions or insurance companies. Major accounting aspects considered in evaluating
financial performance include revenues, expenses, profit and loss, assets, liabilities, and
equity. These elements are reflected in a company's financial statements, such as the balance

sheet, income statement, and cash flow statement.



1.1. Foundation of Financial Performance from the Perspective of the Relationship with

Accounting Information

Economic and financial performance is defined as "a superior qualitative level of economic
and financial activity carried out by economic agents, which is assessed using several
indicators, such as: turnover, return on capital, labor productivity, capital yield, gross and net
profit, annual renewal rate of fixed capital, efficiency in the utilization of resources, etc."
Financial performance represents the relationship between a unit's revenues and expenses, as
reported in the income statement. The performance or non-performance of a company is
reflected in the income statement and is given by the ratio of revenues, which through
realization will generate future cash flows, and expenses incurred through the utilization of

resources during the period.

Introducing the evaluation of accounting performance is essential for understanding the
relevance and considerable impact of this practice in the field of accounting. We must be
aware that accounting performance represents a fundamental aspect in assessing and
monitoring an entity's activities over a defined period, thus providing valuable information
regarding the efficiency and effectiveness of ongoing operations. Nowadays, the importance
of adhering to international financial reporting standards in recording and presenting financial
information is increasingly evident, as this ensures the transparency and reliability of
accounting data. Evaluating accounting performance thus provides a comprehensive
framework for analyzing, interpreting, and assessing economic activities, effectively

contributing to strategic decision-making and improving organizational performance.

1.2. Relevant Theoretical Models Used in the Analysis of Financial Performance
1. The DuPont Model:

The DuPont model was developed by economist Donaldson Brown in the 1920s, but it got its
name from the company E. I. du Pont de Nemours and Company, where it was implemented
for the first time. The concept has evolved over time, being improved and adapted to respond
to changes in the economic environment and market demands. The model has become

increasingly used in financial analysis and in evaluating a firm’s performance.



The use of financial leverage can have advantages and disadvantages. The advantages of

using financial leverage include:

Increased profitability: By using debt to finance investments, companies can achieve a
higher return on equity, as the cost of debt is lower than the cost of equity capital.
Increased company value: Financial leverage can contribute to the increase in the
company’s value by amplifying profitability and its growth rate. This can lead to an
increase in stock prices and attract investors.

Maintaining control over the business: If a company uses debt to finance its
investments, shareholders retain control and benefits from the increase in the

company’s value, while paying interest on the debt.

The disadvantages of using financial leverage include:

Increased financial risk: The use of debt can increase a company's risk, as it must pay
interest and debt repayment regardless of business performance.

Dependence on access to financing: If a company relies too heavily on debt to finance
its operations, it may become vulnerable if it cannot access the necessary capital.
Impact on credit rating: Excessive use of debt can lead to a decrease in the company’s

credit rating, which can increase its borrowing costs and limit access to financing.

2. Vertical and Horizontal Analysis Model:

Vertical and horizontal analyses are two important methods for evaluating a company's

financial performance. These methods are used to analyze the financial evolution of a

company over a specific period or to compare certain financial data with other data. Vertical

analysis of accounting performance refers to evaluating the proportions and structure of

elements in a company's financial statements over time. This type of analysis is extremely

important in identifying and understanding the developments and changes experienced by

various indicators within a company's financial activity. Through this analysis, changes in the

percentages of elements such as assets, liabilities, or net profit in relation to total can be

easily observed.



3. Free Cash Flow (FCF) Model:

The FCF model represents an essential method of evaluating a company's performance,
accurately measuring the cash a firm has from its current operations, thus being available for
capital holders and used for various financial purposes. This utility model is fundamental in
detailed financial analysis and enhanced valuation of a company, providing a complete and
detailed view of the company's ability to generate liquidity and finance its growth, which is
the key factor in determining the company's financial success and stability. It is particularly
important to understand and correctly utilize the formula for calculating and interpreting FCF,
as it can provide a clear and objective perspective on the intrinsic value of the company and

its financial health, aspects essential for investors and financial analysts.

4. Capital Asset Pricing Model (CAPM):

Introducing the Capital Asset Pricing Model (CAPM) is extremely important for a deep
understanding of the complex mechanism of evaluating financial assets and the cost of
capital. This model, unanimously considered fundamental in the finance field by many top
experts, offers investors an innovative and highly valuable theoretical approach through
which the return on an investment can be accurately determined and the associated risk
rigorously assessed. Furthermore, through the CAPM, investors can fully understand their
asset portfolio and make informed and well-founded decisions regarding diversification and

risk management in the investment context.

1.3. Analysis of Financial Performance Indicators

Analyzing financial performance indicators is essential for assessing a company's financial
health and making strategic decisions. Indicators provide valuable information regarding a
company's efficiency and profitability, as well as its ability to generate profit and meet its

financial obligations.

For the analyzed companies, representative performance financial indicators have been
calculated according to the methodologies presented in specialized literature and practice. For
each company, liquidity, solvency, debt, profitability ratios, and asset and liability turnover

ratios that influence financial ratios (presented in the profitability approach from the DuPont



perspective), as well as indicators specific to the capital market and listed entities, have been

calculated each year.
1. Liquidity Indicator:

Liquidity indicators are used to evaluate a company's ability to meet its short-term obligations
and ensure that it operates efficiently from a financial perspective. A comprehensive analysis
of liquidity can provide a clear and detailed view of a company's financial situation, thus

offering vital information for creditors, investors, and other stakeholders.
2. Profitability Indicator (Return on Equity):

This is a financial indicator that measures a business's ability to generate profits in relation to
its invested capital. It is often used to assess a company's performance and can be expressed
as a ratio or percentage. High profitability indicates that the business is efficient in generating

profits, while low profitability may suggest issues in managing the enterprise.

The context and importance of the profitability indicator are particularly fundamental and
relevant for understanding and evaluating the financial performance of an organization. This
vital indicator provides essential and comprehensive information regarding the capacity and
ability of the respective enterprise to efficiently and optimally utilize available resources to

consistently generate increasing and sustainable profits over time.
3. Solvency Indicator:

The solvency of a business reflects its ability to honor long- and medium-term obligations,
especially from its own resources. These indicators provide a clear picture of the financial
sustainability of the enterprise and its ability to effectively manage its long-term resources

and debts, thus contributing to its long-term stability and prosperity.

Financial managers and investors need to better understand the significance of this indicator
in the current economic environment characterized by uncertainty and volatility. A detailed
study of the solvency indicator can reveal essential aspects in assessing and monitoring a

company's financial risks.

4. ROA Indicator:



The methodology for calculating the ROA indicator is essential in determining a company's
financial performance. This indicator is calculated as the ratio of a company’s net profit to its

total assets.

To obtain a clear and detailed picture of how effectively a company uses its assets to generate
profit, it is essential to accurately determine these two components in the calculation formula.
By thoroughly evaluating and analyzing the net profit obtained and the value of total assets,
one can better understand the company’s ability to efficiently utilize its resources and its
needs to generate profit sustainably. Furthermore, it is important to consider the performance
of other key financial indicators, such as return on equity (ROE) and return on investment

(ROI), to gain a comprehensive and relevant view of the company's overall performance.

ROA vs. ROE

In comparison to ROE, which focuses exclusively on how the company uses its own capital
to generate profit, ROA provides a broader perspective on financial performance, considering
both equity and liabilities. Thus, ROA can give a more realistic picture of how the company
manages its assets to achieve profit, independent of its capital structure. In evaluating a
company's performance, both ROE and ROA should be considered as each provides unique
insights into efficiency and financial performance. While ROE emphasizes the profitability of
equity, ROA accounts for all capital resources, including debts. This offers a more
comprehensive view of how the company employs all its assets to generate profits. Thus,
ROA provides a more detailed and comprehensive assessment of the company's overall
efficiency. In comparison, ROE solely focuses on how profits are generated by the company's
equity. While ROE is important for investors and shareholders, it is essential to also consider
ROA to obtain a more complete picture of a company's financial performance. In conclusion,
both indicators, ROE and ROA, are essential in evaluating a company’s performance and
should be analyzed synergistically to achieve a comprehensive and accurate view of its

efficiency and success.
5. DEBT Indicator:

The DEBT indicator refers to a company’s debt level and is an important indicator in
assessing corporate finances. It represents the ratio of a company's total debts to its total

assets, reflecting its degree of indebtedness. The significance of this indicator lies in a



company's ability to pay its short- and long-term debts compared to the assets held.
Generally, a high DEBT indicator may indicate a higher risk of bankruptcy or difficulties in
managing debts, while a low level may reflect a stronger financial position and a greater

ability to meet financial obligations.
6. Profit Margin Calculated as Net Profit Over Turnover:

The profit margin represents a measure of a company's operational efficiency and is
calculated as the ratio of net profit to turnover. This essential measure for evaluating a
company's financial performance and attracting investors and other stakeholders is

perpetually linked to determining the success and viability of a business in the market.

By carefully analyzing the profit margin, managers can identify trends and make intelligent
strategic decisions to improve company performance. It is vital for managers to continuously
monitor and improve this measure, as positive or negative fluctuations in the profit margin

can signal opportunities or imminent problems.

1.4.1. Implementation and Effective Use of Accounting Information

The efficient implementation of an accounting system requires a careful and strategic
approach, which involves identifying and eliminating potential obstacles, as well as ensuring
proper adaptation to the needs of the organization. It is essential that the implementation is
supported by effective communication and the involvement of all relevant departments. The
effective use of the accounting system necessitates adequate training and skill development
for the staff, as well as careful management of resources and accounting data to ensure an

efficient and accurate workflow.

To achieve optimal results, it is important that the accounting system is tailored to the specific
requirements of the organization. This involves identifying and implementing customized
solutions that help streamline processes and optimize accounting operations. It must be
ensured that the staff is well-trained and has the necessary knowledge in the field of
accounting. An adequate training program can contribute to the development of the skills and
competencies required to effectively use the accounting system. Moreover, effective

management of resources and accounting data is indispensable for an efficient and accurate



workflow. It is crucial to ensure that accounting information is consistently accurate and
up-to-date, and that verification procedures are rigorously applied. Additionally, it is
recommended to use modern tools and technologies that facilitate the accounting process,
such as specialized software or mobile applications that allow for quick and easy access to

financial information.

1.4.2. Key Factors in the Successful Implementation of Accounting Information

The successful implementation of the accounting system depends on several key factors,
including the involvement and commitment of the organization’s management, the
appropriate selection of software and suitable technologies, as well as compliance with
existing accounting and tax regulations. It is also important to pay attention to the rigorous
organization and planning of the implementation process, as well as to ensure continuous
monitoring of progress and an objective assessment of results. The active involvement of the
team and a favorable culture of change are essential for the successful implementation of the

accounting system.

The successful implementation of the accounting system requires significant involvement
from all departments and employees of the organization. In addition, adequate resources must
be allocated for the training and development of staff, ensuring a deep understanding of the
software and technologies used. Effective communication between implementation teams and

end-users is also necessary to ensure that the system is adapted to the organization’s needs.

CHAPTER 2. THE RELEVANCE OF ACCOUNTING INFORMATION



IN DETERMINING FINANCIAL PERFORMANCE

The relevance of accounting information in determining financial performance refers to the
ability of accounting data to influence managerial and investment decisions in a significant
way. Through financial indicators such as net profit, operating revenues, gross margin, and
return on investment, relevant accounting information provides a detailed perspective on the
operational efficiency and financial performance of an organization. The data allow for a
comparative analysis of financial results over time, identifying trends and potential issues, as
well as evaluating the impact of strategic decisions on the overall performance of the

enterprise.

2.1. Definition and Characteristics of Accounting Information

The concept of accounting information involves the collection, recording, and rigorous
analysis of all financial data, such as revenues, expenses, assets, and liabilities of an
enterprise. This information is essential for careful monitoring and detailed evaluation of the
financial performance of an organization, as it provides a clear, comprehensive, and objective
picture of the monetary situation and the results achieved over a specific period of time.
Through accounting information, management can make informed decisions, identify trends
and anomalies in financial activity, as well as plan and implement strategies to ensure the
long-term success of the enterprise. Accounting information is essential in relation to
stakeholders, such as investors, creditors, and governmental institutions, providing

transparency and credibility regarding the financial situation of the enterprise.

The main characteristics of accounting information include reliability, relevance,
comparability, clarity, completeness, and transparency. Reliability refers to the accuracy and
truthfulness of the data provided, demonstrating a high level of trust in accounting
information. This aspect is particularly important in the decision-making process, providing

certainty and stability in evaluating the financial situation of an enterprise.



2.2. The Role of Accounting Information in Evaluating Financial Performance

Accounting information is essential and indispensable in evaluating the financial performance
of an organization, as it provides a clear, detailed, and objective picture of its financial
situation. This highly valuable and necessary information is used to conduct detailed analyses
of the organization’s performance, thus providing a solid basis for making strategic decisions
aimed at improving financial performance and maximizing the efficiency of financial
resource management. Moreover, accounting information is irreplaceable in the processes of
financial and tax reporting to the relevant authorities. It represents an objective and detailed
record of the organization’s revenues, expenses, assets, and liabilities, and helps in the

accurate calculation and declaration of owed taxes and fees.

Accounting information plays a vital role in evaluating the financial performance of an
organization and is fundamental in making strategic decisions, communicating with
stakeholders, and complying with applicable financial legislation. Effective management of
this information and a deep understanding of it are key factors in ensuring the long-term

success and sustainability of the organization.

2.3. Financial Reporting as a Premise for Evaluating Organizational Performance

Financial reporting in the evaluation of organizational performance provides a detailed,
comprehensive, and thorough picture of an enterprise's financial situation. It involves strict
and consistent adherence to financial reporting standards that are specifically designed to
ensure transparency, accuracy, and authenticity of the information provided. The primary aim
is to strengthen trust and credibility in financial information, representing an essential
component for the decision-making process of stakeholders, such as investors, creditors,

employees, and other involved enterprises.

Financial reporting standards constitute a set of rules, principles, and guidelines that are
officially established and recognized at the international level. Through these standards, a
clear, concise, and structured framework is provided for the preparation and presentation of
financial statements. They ensure comparability, uniformity, and consistency of financial

information, both within an enterprise and among different entities.

Financial reporting standards, such as those issued by the International Financial Reporting



Standards (IFRS) or Generally Accepted Accounting Principles (GAAP), are essential for
maintaining the transparency, integrity, and quality of financial information. These standards
establish clear rules concerning the recognition, measurement, presentation, and disclosure of
financial information and are designed to ensure effective and consistent communication

between enterprises.

2.4. Challenges and Solutions in Using Accounting Information for Performance

Evaluation

The challenges in using accounting information for evaluating financial performance include
the difficulty of obtaining relevant and accurate information, particularly in the context of a
constantly changing economic environment. In an increasingly interconnected and complex
world, the need for up-to-date and tailored financial records becomes increasingly important.
Moreover, the correct interpretation of accounting information can be a challenge, given the
diversity of accounting standards and evaluation methods. It is essential to develop robust
analytical and interpretative skills regarding financial data to extract valuable insights and
make informed decisions. To overcome these difficulties, solutions may include updating and
harmonizing accounting standards, increasing transparency and the quality of financial
reporting, as well as a better understanding of reporting requirements by users of accounting
information. By investing in advanced technology, more accurate and relevant information
can be obtained to support strategic decisions. Additionally, collaboration among financial
managers, accountants, and users of accounting information can lead to a more
comprehensive and accurate evaluation of financial performance. In a complex and dynamic
economic environment, obtaining a clear and accurate picture of the financial situation

becomes an imperative necessity.

2.4.1. Current Challenges in Using Accounting Information

Among the current challenges in using accounting information for performance evaluation
are the need to address aspects such as ever-changing fiscal and accounting regulations, the
diversity of financial instruments and enterprises, and the evolution of information
technology. Moreover, there is pressure to ensure the relevance and reliability of reported

accounting information in light of increasing transparency and reporting requirements.



Solutions may include adopting more flexible approaches to financial reporting, utilizing
advanced technology to manage large volumes of data, and ensuring timely reporting, as well

as continuing efforts to harmonize accounting regulations at an international level.

In this regard, it is crucial to pay special attention to updating the legal and regulatory
framework in the field of accounting. Frequent changes in fiscal and accounting regulations
require rigorous monitoring and constant adaptation of accounting practices to ensure
compliance and accuracy in financial reporting. It is important to have solid knowledge of

new regulations and to stay informed about developments in the field.

2.4.2. Digital Risks Regarding Accounting Information
The Role of Fiscal Systems

One of the main objectives of a fiscal system should be to ensure equity and efficiency in the
collection of revenues necessary for the functioning of the government. It is important that all
taxpayers pay taxes correctly and in accordance with the law, without privileges or

preferential treatment for certain individuals or companies.

To combat corruption and tax system fraud, a reform of institutions and tighter control over
financial activities is necessary. Implementing transparent fiscal policies and an efficient
reporting system can help reduce tax evasion and improve tax collection. Additionally, fiscal
education and raising awareness of the importance of tax payment should be promoted
among the population to encourage people to contribute to societal development through the

payment of tax obligations.

A fair and efficient fiscal system is essential for the social well-being and economic
development of a country. By implementing well-designed fiscal policies and efficient tax
administration, a government can secure the necessary revenues to provide quality public

services and support sustainable economic development.

There should be consideration for the balance and proportionality of taxes within a fiscal
system to ensure a fair distribution of the tax burden among citizens and to encourage
economic growth and sustainable development. Transparency and predictability of the fiscal
system are important to ensure taxpayer trust in government and to avoid tax evasion and

corruption. A simple, clear, and easily understandable fiscal system can reduce administrative



costs and encourage voluntary compliance by taxpayers.

In this sense, taxes should be seen not just as fiscal instruments, but also as tools of fiscal
policy. Although taxes can be perceived as a burden for taxpayers, they represent an effective
means of financing public services and stimulating economic development in a country.
Through fiscal policy, the government can adjust tax rates to align with its economic, social,
and environmental objectives while ensuring a balance between individual and collective
interests. Governments must carefully analyze and evaluate the impact of fiscal measures on
income distribution and social equity to ensure sustainable and inclusive economic
development. The fiscal system must be transparent, predictable, and adapted to current

economic needs and challenges.

2.5. The Impact of Managing Accounting Information on Achieving Financial

Performance

The management of accounting information has a significant impact on achieving the
financial performance of an organization. Through accounting information, managers can
make informed and strategic decisions to increase the efficiency and profitability of the
business. Among the main benefits of effective management of accounting information are
the provision of accurate and updated financial data, which facilitates the monitoring and
evaluation of financial performance in real time. Furthermore, accounting information helps
to quickly identify financial problems and implement corrective measures to ensure the

financial stability of the enterprise.

By efficiently managing accounting information, decision-making processes within the
company are optimized, contributing to increased operational efficiency and maximization of
profitability. Additionally, accurate and precise accounting information is essential for

compliance with fiscal legislation and other financial regulations.

CHAPTER 3. MODELING ACCOUNTING INFORMATION IN THE



CONTEXT OF SUSTAINABILITY REPORTING

The domain of sustainable development is an extremely vast area of research, with
opportunities that have yet to be fully explored. Many academic disciplines can contribute to
the investigation of this field, and accounting practices and actors within the accounting

industry are at the intersection of many of these disciplines.

It is necessary to analyze the role and impact of accounting practices in the context of
sustainable development, through an interdisciplinary approach. This analysis could provide a
better understanding of how accounting can contribute to promoting sustainable development

and addressing issues related to the environment, public health, and poverty.

The implementation of the concept of sustainable development involves changes in
accounting practices to respond to the informational needs of users of financial-accounting
information. Although sustainable development is increasingly present in the literature on
accounting and management, it is essential to clarify what this concept consists of in the

various contexts in which it is applied.

3.1. Responsibility in Reflecting Accounting Information

Responsibility in reflecting accounting information from the sustainability perspective
requires that the reported financial information is accurate, relevant, reliable, and compliant
with applicable accounting regulations. Sustainability refers to an organization’s ability to
achieve its long-term objectives, including economic, social, and environmental aspects.
Sustainable accounting is becoming increasingly important in the current context, where
organizations are more aware of their impact on the environment and society and are more
involved in sustainable development strategies. Reflecting correct and relevant accounting
information means having an accurate representation of the financial situation, performance,

and social and environmental impact of enterprises.

3.2. Sustainability Reporting as a Premise of Business Performance



Sustainability reporting represents the communication of a company's performance in the
social, environmental, and governance domains. In recent years, this practice has become
increasingly important for companies as there is growing concern over their impact on the
environment and society. Sustainability reporting is seen as a necessity for companies to
demonstrate their commitment to social responsibility and to attract investors, partners, and

consumers interested in sustainability.

3.2.1. The Influence of Corporate Social Responsibility on Community and

Environment

The concept of corporate social responsibility (CSR) is a relatively recent notion, in its
"embryonic stage." The definitions proposed by various authors vary significantly: some
focus exclusively on the social dimension, while others address the philanthropic and ethical
aspects of a company's operations (particularly from the perspective of American authors).
There are also European authors who emphasize the interconnection of the three pillars of
sustainable development: economy, society, and environment. The rise of consumerism and
environmental movements, as well as increasing pressure from interest groups, encourages
contemporary companies to engage in collective well-being. Thus, in recent years, the issue
of corporate social responsibility has become a strategic challenge for managers and a subject
of study for researchers in management and marketing sciences. According to Peloza and
Shang, corporate social responsibility is a topic of continuing academic and managerial

interest due to its impact on employee and consumer behavior.

3.2.2. The Integration of Non-Financial Reporting in Romania

Since the 2000s, a legal framework has been emerging, and the dissemination of social and
environmental information has become mandatory; since 2001 in France, with Article 116 of
the New Economic Regulations (NRE) law, and in 2014 in Europe with Directive
2014/95/EU on non-financial reporting (NFRD). This directive was transposed into French
law through the decree of August 9, 2017, making it mandatory for large companies, both

listed and unlisted, to produce an Annual Statement of Non-Financial Performance (DPEF)



and integrate it into their annual management report. The information they must provide in
this statement concerns the measures they have taken to adapt to the consequences of climate
change, the objectives they have voluntarily set for the medium and long term to reduce
greenhouse gas emissions, and the means they have implemented for that purpose, as well as
their actions aimed at combating discrimination and promoting diversity. Listed companies
must also provide information regarding the protection of human rights and the fight against
corruption and tax evasion. However, this DPEF requirement remains quite general and lacks
a formal structure; fundamentally, it does not establish links between financial and

non-financial elements.

In Romania, non-financial reporting has become a topic of increasing interest within
enterprises, given the evolution of European legislation and the growing demands from
investors and consumers for greater transparency. This form of reporting concerns the
disclosure of information related to a company's environmental, social, and governance
(ESG) performance, thus complementing traditional financial data and providing a more
holistic view of sustainability and corporate responsibility. The implementation of
non-financial reporting has been significantly influenced by the European Directive
2014/95/EU, which requires certain categories of large companies to publish non-financial
information. According to current legislation, companies with more than 250 employees, a
net turnover exceeding €50 million, or total assets exceeding €43 million are required to

publish these reports.

3.2.3. The Role of Non-Financial Information in Representing Financial Performance

The financial crisis of 2008 highlighted the risks associated with an excessive focus on
short-term financial performance, underscoring the need for an alternative perspective on
corporate performance. This should integrate financial stability, long-term performance, and
sustainability. The importance of the role that large enterprises play in society, beyond the
traditional purpose of maximizing shareholder wealth, is underscored by numerous

international and national initiatives.



3.2.4. Distortion of Accounting Information in Sustainability Reporting

The term "greenwashing" was introduced in 1986 by New York ecologist Jay Westerveld,
who expressed indignation at hotels displaying ecological messages in rooms, encouraging

guests to reuse towels under the pretext of saving the environment.

Greenwashing represents a strategy adopted by brands to shape a favorable image in a
context where sustainability is becoming increasingly relevant in the global economy. Brand
image is described as "the perceptions associated with a brand, materialized through the
associations in the consumer’s memory." In this process, communication plays a decisive
role, alongside the actual practices of enterprises. The degree of knowledge that consumers
have about a brand plays a crucial role in its perception. When consumers have detailed and
accurate information about a brand, it can lead to a positive image, ensuring trust and loyalty.
The lack of information or the presence of erroneous perceptions can generate a negative

image, thereby affecting purchasing decisions.

Education and exposure of consumers to various aspects of the brand, such as its values,
products, and services offered, marketing campaigns, or testimonials from other consumers,
are essential for building a strong image. In a world full of options, brands that succeed in
communicating effectively and educating consumers about what they offer tend to gain

significant competitive advantages.

Directive (EU) 2022/2464 is based on the premise that information is performative, having
the capacity to create reality and influence behaviors. It distinguishes between constative and
performative statements, requiring large enterprises and small and medium-sized enterprises
to include information in management reports regarding their impact on sustainability and
how this affects their development, performance, and position. By adopting this policy,
enterprises make a commitment and promise, creating an obligation. However, performativity
cannot be realized without a collective commitment between the authors and recipients of the
statements. Through its meaning, value, content, and status, Directive (EU) 2022/2464
encourages sustainability information to become more performative, generating significant

changes in the representation of actors and individuals.

3.3. Representation of Accounting Information in Environmental Accounting



Environmental accounting represents a tool through which organizations can quantify the
results of their efforts to change the economic system to comply with sustainable

development principles.

Environmental accounting, also referred to as green accounting, represents a modification of
the National Accounting System to include the use and depletion of natural resources. This
form of accounting is essential for managing the environmental and operational costs of
natural resources. The evaluation of natural resources plays a major role in the analysis of
social costs and benefits, as well as in certain aspects of environmental accounting. Many
companies in Romania have started to adopt international standards such as GRI (Global
Reporting Initiative) or SASB (Sustainability Accounting Standards Board) to structure their
sustainability reports. These standards provide a systematic framework through which
organizations can communicate their economic, social, and environmental effects. However,
sustainability reporting in Romania faces various challenges. Among these are the lack of
resources and expertise necessary to implement an efficient reporting system, as well as a
limited understanding of the concept of sustainability among smaller and medium-sized
companies. Additionally, the quality of the reported data may vary, making it difficult to

compare different organizations.

3.3.1. Indicators for Evaluating Environmental Performance: Measuring Impact and

Sustainability

In the current context of environmental challenges and climate change, evaluating
environmental performance through specific indicators becomes essential for organizations,
governments, and society as a whole. These indicators provide a means of measuring the
impact of human activities on the environment and promoting more sustainable practices.
Environmental indicators help monitor ecological issues, assess risks, and implement
sustainability strategies. They allow organizations to assess their progress in meeting

environmental goals and make data-driven decisions.
3.3.1.1. Techniques and Tools for Assessing Sustainability Impact

Measuring impact is essential for evaluating the effectiveness of programs, projects, or
initiatives. Various methods and tools can be utilized to collect relevant data, and the choice

of the most suitable ones depends on the specific objectives of the evaluation and the nature



of the desired impact. A fundamental distinction that must be made is between qualitative and

quantitative methods.

3.3.2. The Effects of ESG on Performance through the Lens of Added Value

The concept of ESG (Environmental, Social, Governance) has gained increasing importance
in evaluating company performance. Its rise can be explained by the growing awareness of
the impact that economic activities have on the environment, society, and corporate
governance. The effects of implementing ESG standards on both financial and non-financial
performance of enterprises highlight how sustainable values contribute to economic
outcomes. Sustainable value is a concept that integrates economic, social, and environmental
results to assess a company's long-term success. This is defined as the ability of an
organization to generate profits while simultaneously making positive contributions to society
and the environment. ESG standards are used to measure performance in these three areas,

providing an analytical framework for investors and management.



Chapter 4. EMPIRICAL RESEARCH ON THE ANALYSIS OF
FINANCIAL PERFORMANCE OF ENTERPRISES THROUGH
ACCOUNTING INFORMATION MANAGEMENT

The main objective of the doctoral thesis is to establish a precise and up-to-date analysis of
the financial performance of the top 40 companies listed and traded on ORBIS in the
challenging economic context from 2015 to 2022, operating in the fields of construction,
transport, agriculture, and trade in Romania, as well as to identify the main elements
influencing the achievement and maintenance of performance, highlighting the connections
between microeconomic and macroeconomic performance - applied research, empirical

research.

The secondary objectives derived from the main objective include analyzing the financial
performance of the companies listed in the Orbis application from various perspectives.
These include the analysis of the income statement, profitability ratios, third-party
perspectives, and the use of indicators to conduct a comparative analysis of the main methods
of evaluating financial performance. A set of key indicators for evaluating financial
performance is thus proposed. The relationships between the maintenance and growth of
financial performance and a company's listing on the capital market will be identified.
Additionally, financial performance will be synthetically assessed by constructing scoring

models and ranking the analyzed companies.
The analyses carried out have started from the following research hypotheses:

1. In the industrial sector, construction, agriculture, and transport, the companies listed
and traded on Orbis achieve significant net results, largely due to the contribution of
operational results.

2. The performance of companies to generate profit has been strongly affected during
various more difficult periods, such as the Covid-19 pandemic or the war in Ukraine.

3. The interest of companies that are more profit-oriented than cash-flow oriented, being
the main performance criterion.

4. Analyzing the relationship between accounting information and the financial
performance of enterprises may involve examining how accounting information

influences management and investment decisions, as well as its impact on profitability



and solvency of the enterprise.

5. Identifying the main methods of evaluating the impact of accounting information on
financial performance may include analyzing financial ratios, comparing the
performance of the enterprise with a sectoral average or direct competitors, or using
economic and statistical models to assess the relationship between accounting
information and financial performance.

6. Investigating the factors influencing the relationship between accounting information
and the financial performance of enterprises may involve studying the economic and
legal environment in which the enterprise operates, the quality of accounting
information available, the management's ability to interpret it, or the interest and
pressure from stakeholders for reporting favorable financial performance.

7. Analyzing how accounting information can be used to improve the financial
performance of enterprises may involve identifying discrepancies between reported
and actual performance, identifying opportunities to optimize expenses or increase
revenues based on available accounting information.

8. Evaluating the efficiency of accounting tools and technologies used in measuring and
analyzing the financial performance of enterprises may focus on the efficiency of
accounting processes, the accuracy of the information provided, the ability to generate
relevant financial reports, or the flexibility of the accounting system to respond to the
reporting needs of the enterprise.

9. Studying the impact of accounting regulations and international standards on the
financial performance of enterprises may involve examining how changes in
international accounting standards or national regulations influence the way
accounting information is reported and interpreted.

10. Formulating recommendations and strategies for improving the use of accounting
information to optimize the financial performance of enterprises may involve
proposing the use of more advanced financial analysis tools, developing more
transparent accounting policies, or improving communication and collaboration

between different departments within the enterprise.
4.1. Epistemology and Methodology of Applied Research

The introduction to the epistemology of research provides an overview of the theoretical
framework of the scientific research process, highlighting the importance of a deep

understanding of the complex nature of knowledge and various investigative methodologies.



This comprehensive and rigorous section explores in detail the theoretical foundations of
research epistemology, emphasizing the vital and indispensable role in the continuous
development of not just one, but all applied fields with exceptional creative and pragmatic
potential. Thus, the importance of a comprehensive and reflective approach in the realm of
scientific research and the deepening of multilateral perspectives through the lenses of
research epistemology is highlighted. This includes a thorough and exhaustive analysis of the
main theories in the epistemological domain of research, offering an extensive panorama of
how scientific research consolidates its theoretical bases and adopts appropriate investigation

methods.

Moreover, special attention is paid to studying the relationship between scientific knowledge
and societal progress, emphasizing the importance of research epistemology in sustainable
development and promoting innovation in all areas of activity. The depth and complexity of
this subject are highlighted in its entirety, expressed through well-founded arguments and
relevant examples. Therefore, research epistemology represents a reference discipline for all
those interested in the process of generation and validation of knowledge, opening up new

perspectives and approaches in modern scientific research.

Construction Sector

The construction sector in Romania has made a significant contribution to the country’s GDP
in recent years, accounting for approximately 6-7% of GDP, thus highlighting its economic
importance. In 2021, the gross added value of this sector was approximately 13 billion euros,
and the number of employees in construction exceeds 400,000, representing approximately

10% of the total workforce.

Public investments represent one of the main factors supporting activity in the construction
field. The budget allocated to infrastructure in 2021 was approximately 5 billion euros, and
major projects include the construction and modernization of highways and railways, as well
as the development of urban and rural infrastructure. In Romania, the government allocates
significant annual funds for the construction and modernization of highways, railways,
airports, ports, and other transport infrastructures. For example, in 2021, work began on the
construction of several highway segments, such as the Lugoj-Deva A10 Highway and the

Sibiu-Pitesti A1 Highway.



Transport Sector

In Romania, the transport sector plays a vital role in the economy, contributing significantly
to GDP and economic growth. Road transport is dominated by trucks that traverse the
country transporting goods from one end to the other, thus ensuring the supply of essential
goods and the connection between different regions. Rail transport also has importance in the
transportation of goods over longer distances, being an efficient means of transport for certain
types of cargo. Water and maritime transport also provide important connections with other

countries and regions, being vital for export and import.

The transport sector in Romania is essential for the national economy, contributing
significantly to the country’s GDP. In 2021, the sector accounted for approximately 6% of
GDP, equivalent to about 14 billion euros. Road transport dominates this sector, representing
the largest share of goods and passenger transport. In 2021, road transport managed over 250
million tons of goods, which represents approximately 70% of total transported goods. Rail
transport accounted for 20%, while water and maritime transport contributed the rest, playing

a decisive role in certain economic segments.

Trade Sector

The trade sector in Romania is one of the essential pillars of the national economy, having a
significant contribution to GDP and a mission to generate jobs. In 2021, this sector accounted
for approximately 18% of Romania's GDP, highlighting its importance on the economic

scene.

With approximately 1.3 million employees, the trade sector is one of the largest employers in
the country, representing around 25% of Romania's total workforce. Retail and wholesale
trade are the main players in this sector, both contributing significantly to economic growth.
Retail sales experienced a 9.2% increase in 2021 compared to the previous year, reaching
approximately 76 billion euros. This growth was supported by increased disposable income
among the population and economic recovery following the difficult pandemic period.
Moreover, the wholesale segment also made a significant contribution, estimated at

approximately 52 billion euros in 2021.



Agricultural Sector

The agricultural sector in Romania is characterized by a wide variety of crops and
agricultural activities due to the favorable natural conditions in the country. Cereal cultivation
is one of the main agricultural activities in Romania, with wheat, corn, and barley being the
most cultivated cereals. These crops are used for both domestic consumption and export. The
agriculture sector in Romania is a crucial pillar of the national economy, significantly
contributing to GDP and ensuring food security. In 2021, agriculture contributed

approximately 4.5% to Romania’s GDP, representing about 9 billion euros.

Access to financing and European funds plays a useful role in modernizing and developing
the agricultural sector. Through the Common Agricultural Policy (CAP), Romania has
benefited from substantial funds for rural development and modernization of farms. In the
period 2014-2020, Romania received approximately 20 billion euros from CAP funds, and

for the period 2021-2027, it is estimated that it will receive a similar amount.

4.2. Justification of the Empirical Research Hypotheses

I chose to focus on the fields of trade, transport, agriculture, and construction because these
have an essential role in Romania's economy and have a significant influence on the
economic and social development of the country. Trade plays an essential role in facilitating
the circulation of goods and services, thus supporting economic growth by generating
revenues and creating jobs. Additionally, it serves as a significant indicator of economic

conditions, reflecting both domestic demand and export capacity.

Transport plays a fundamental role in interconnecting regions and countries, thus promoting
mobility for both goods and people. It is essential for supporting commercial and industrial
activities, contributing to reducing transport costs and optimizing logistical

efficiency—factors that are inevitable for Romania's economic competitiveness.

Agriculture represents a fundamental component for ensuring food security and contributing
to the development of rural areas. It significantly impacts exports and the trade balance,

playing an essential role in maintaining economic and social stability.



The construction sector is particularly important for the development of economic
infrastructure, influencing investments, job creation, and urbanization. Through public and
private infrastructure projects, construction contributes to stimulating economic growth while

improving living standards and creating an attractive environment for foreign investment.

These four fields—trade, agriculture, transport, and construction—have been selected for
analysis due to their significant impact on Romania's economy. These sectors represent the
pillars upon which the country's economic growth is based, contributing to GDP formation,

job creation, and sustainable development support.

Analyzing financial performance in these sectors provides a clear picture of the factors
influencing them and helps identify effective economic policies for stimulating their growth
and development. It is crucial to continuously monitor the evolution of these sectors and
identify opportunities for improvement to ensure a healthy and sustainable economic

environment in Romania.

In order to model an econometric model for evaluating the financial performance of

enterprises, | introduced into the regression model the following indicators:

- Sales-to-assets ratio was introduced to evaluate how efficiently a company's assets
are used to generate revenue. A high indicator suggests that assets are used efficiently,
which can contribute to better financial performance. This indicator is particularly
important in the fields of trade and transport, where the efficiency of asset utilization
can directly influence profitability.

- Tangible assets-to-assets ratio has been chosen as it reflects the proportion of
physical assets in total assets. In fields such as construction and agriculture, where
physical assets play a crucial role, this indicator influences the costs associated with
depreciation and maintenance of these assets, significantly impacting profitability.

- Cash flow-to-assets ratio is another critical independent variable because cash flow
is a key indicator of financial health and a company's ability to sustain operations and
finance growth. A healthy cash flow can significantly enhance profitability, especially
in fields with high capital requirements, such as construction and transport.

- Equity-to-assets ratio was identified to reflect the financial stability of a company
and the costs associated with using equity compared to short-term or long-term debt.
A high indicator may indicate greater financial stability and lower financing costs,

essential for maintaining solid financial performance in any sector.



4.3. Justification of the Regression Model for the Use of Accounting Information

By using a panel regression model, researchers can analyze changes in the financial
performance of companies across different sectors over time and identify the factors
influencing these changes. This method is useful for assessing the impact of factors such as
product demand, political or economic changes, technological innovations, or other variables
that may influence a company’s performance. By combining cross-sectional and time-series
data, the panel regression model provides a more complete and detailed perspective on the
relationships between different factors and the financial performance of companies compared

to other statistical methods.

Panel data in accounting refers to datasets that contain information collected from multiple
enterprises or companies over an extended period. These data often include financial
information such as revenue, net profit, assets, liabilities, etc., collected over multiple

accounting periods.

The use of panel data in accounting analysis allows researchers to examine and compare the
financial performance of different enterprises or companies over time, identify trends or
behavior patterns, assess the efficiency of certain accounting policies or decisions, or perform
panel regression analyses to investigate the relationships between accounting variables and

financial performance.

Comparative Analysis of Results at Sectoral and Regional Level

The study aimed to validate the formulated hypotheses through a systematic approach to
modeling accounting information, with the objective of generating precise and definitive
responses regarding the evaluation of enterprise performance. This was achieved through a
comparative analysis at the sectoral and regional level, considering the diversity of economic
contexts in which different entities operate. The hypothesis validation process was grounded
in the application of advanced statistical methods, which allowed for evaluating correlations
between accounting variables and performance indicators using relevant statistical tests to
determine the significance and robustness of the identified relationships. At the same time,

the modeling of accounting information was carried out using quantitative methods such as



linear regression and principal component analysis, which facilitated the extraction of
significant information from accounting datasets; these techniques contributed to identifying
the determining factors of enterprise performance and developing a solid theoretical
framework to support managerial decisions. The sectoral comparative analysis included a
detailed assessment of the performance of enterprises in the four branches of the economy,
allowing for a deep understanding of the specific economic dynamics of each sector, while
the regional analysis highlighted performance differences among various economic regions,
considering aspects such as infrastructure, access to resources, and demographic variables.
The results obtained suggest that the performance of enterprises is significantly influenced by
the sectoral and regional context, and the modeled accounting information generated essential
indicators for evaluating efficiency and competitiveness, with direct implications for the

development strategies of enterprises.

In conclusion, the research underscored the relevance of analyzing accounting information in
evaluating organizational performance, highlighting the importance and efficiency of the
process of modeling this information in variable contexts, both sectoral and regional, and
opening up new avenues for study to explore the complex relationships between economic

factors and organizational performance in the future.



Chapter 5. MODEL FOR EVALUATING FINANCIAL PERFORMANCE
USING ACCOUNTING INFORMATION

This work aims to present a model for evaluating financial performance using available
accounting information from the Orbis database, pertaining to enterprises operating in the
construction, commerce, transportation, and agriculture sectors in Romania. The proposed
econometric model is based on the multiple influences of various variables on financial
performance indicators. Thus, the multiple regression models used for these sectors have
been developed to identify the determinants of financial performance, measured by Return on

Assets (ROA), Return on Equity (ROE), and Profit Margin.

Evaluating financial performance in the construction, commerce, transportation, and
agriculture sectors in Romania requires a robust econometric model capable of capturing the
multiple influences of various variables on financial performance indicators. The multiple
regression models used for these sectors have been developed to identify the determinants of

financial performance, which are measured by ROA, ROE, and the Profit Margin.

5.1. Presentation of the financial performance evaluation model using accounting

information

Within this initiative, the objective was to highlight the importance of using a financial
performance evaluation model based on accounting information, which was presented in
Chapter 4: Empirical Research on Financial Analysis of Enterprises through Accounting
Information Management. Our research demonstrated that accounting information is an
essential element in evaluating the financial performance of an organization. By applying the
proposed model, we were able to identify significant relationships between various financial
variables, providing a clear picture of the financial health of an entity. Thus, independent
variables that are relevant to financial performance were included, as identified through

economic literature and empirical analysis.



The results of the regression analysis presented in this study emphasize the strong
correlations that exist between key financial indicators and the overall performance of the
researched organizations. These correlations provide a solid theoretical framework supporting
the application of our model in society, thereby demonstrating how accounting information
can be leveraged as an indispensable tool for measuring and optimizing financial

performance.

The variables include enterprise size, the sales-to-assets ratio, tangible assets-to-assets ratio,
long- and short-term debts, cash flow-to-assets, and equity-to-assets ratio. The results
obtained revealed that certain variables, such as the sales-to-assets ratio, the proportion of
tangible assets, short- and long-term debts, cash flow, and equity relative to assets,
significantly impact financial performance indicators (ROE, ROA, and profitability). For
example, the sales-to-assets ratio and the percentage of tangible assets negatively impacted

performance, while cash flow and equity relative to assets showed a positive effect.

In commerce, the size of the company (asset size, In_assets) significantly positively impacts
ROA and profit margin but does not contribute significantly to ROE. This suggests more
efficient use of assets in generating profits among larger firms, but it does not necessarily
translate into higher returns on equity. Additionally, intensive use of tangible assets and sales

may lead to a reduction in ROE due to associated costs.

In the transportation sector, the company size positively affects ROE and profit margin, but
does not significantly influence ROA, highlighting the ability of larger firms to maintain high
profit margins. Another important aspect is that cash flow relative to assets has a positive
impact on all indicators, underscoring the importance of effectively managing cash flows to

ensure profitability.

Conversely, the construction sector shows a negative correlation between company size and
ROA, as well as profit margin, indicating difficulties in maximizing asset efficiency at larger
firms. This could be due to project complexity and high fixed costs. Moreover, a higher
percentage of tangible assets negatively affects performance, while cash flow relative to

assets has positive effects.

In agriculture, we observe a different model; the size of the company positively influences
ROA and profit margin but does not significantly impact ROE. Large firms in this sector

manage to use their assets effectively, achieving better profit margins. Additionally, tangible



assets exhibit a negative impact on financial performance, similar to construction, while cash

flow plays a crucial role in obtaining favorable financial results.

Ultimately, each sector displays unique characteristics regarding the factors determining
financial performance. While company size and cash flow efficiency are relevant across all
sectors, the influence of tangible assets and the sales-to-assets ratio varies considerably.
These differences underline the necessity for adopting a model that responds to customized
financial management strategies aimed at maximizing efficiency and profitability according

to the specificities of each sector.

5.2. Advantages of using the financial performance evaluation model with accounting

information

The regression models applied to the construction, commerce, transportation, and agriculture
sectors in Romania have revealed significant correlations between accounting variables and
financial performance indicators. These analyses provide valuable insight into how
accounting elements influence the profitability and financial efficiency of companies in these

sectors.

In the construction sector, the accounting analysis indicates that company size, measured by
the logarithm of total assets (In_assets), has a significant positive effect on Return on Assets
(ROA) and Profit Margin. This suggests that larger firms are better able to utilize their assets
efficiently to generate profits, benefiting from economies of scale and better resource
utilization. From an accounting perspective, assets are economic resources controlled by the
firm as a result of past events, from which future economic benefits are expected. Tangible
assets (Tangible Assets Active), such as equipment and buildings, have had a significant
negative effect on ROA and ROE, indicating the high maintenance and depreciation costs
associated with these assets. Depreciation represents the allocation of the cost of tangible
assets over their useful life and can negatively impact profitability if assets are not managed

efficiently.

Cash flow relative to assets (Cash_Flow_ Active) had a strong positive impact on financial
performance. From an accounting standpoint, cash flow represents the money generated and
used in a company's operating, investing, and financing activities. Positive cash flow

indicates effective liquidity management and the firm's ability to finance its operations



without resorting to external funding sources. Equity relative to assets (Equity Active) was
also a positive factor, suggesting financial stability provided by equity. In accounting, equity

represents the residual interests in a company's assets after deducting all liabilities.

Future Research Directions in Financial Analysis in Romania

Regarding future research directions in the field of financial analysis in Romania, there is a
need for continued and intensified studies to adapt financial analysis methods to the highly
diverse and dynamic business environment of the country. Therefore, we require a more
detailed insertion of existing approaches and theories in the field of financial analysis within
the specific context of the Romanian market. Additionally, the development of analytical
models and financial evaluation methods with specific applicability in this geographical area
could be explored and proposed. The interconnectedness of financial analysis with other

relevant research fields, such as economics and management, should also be considered.



CONCLUSIONS

Confirmation of Research Hypotheses and Achievement of Objectives
The analyzed study started from several research hypotheses:

Hypothesis 1. Accounting information plays a central role in determining financial
performance. This hypothesis was completely validated. In the process of calculating and
analyzing performance indicators derived from the accounting data that underpinned the
scientific research, financial data from the enterprises included in the sample from the Orbis
database were extracted. These data fully validate the findings presented in the previously
mentioned tables regarding the analysis of financial indicators in the investigated sectors.

Accounting information plays a central role in determining financial performance.

Hypothesis 2. Enterprises that publish financial statements have a positive relationship with
the level of reporting on social and sustainability aspects. This hypothesis was validated.
Enterprises that publish financial statements have a positive relationship with the level of
reporting on social and sustainability aspects, which has been fully validated. In Chapter 3 of
the work, the existence of a positive and significant relationship between the ESG score and
the ROA and ROE indicators was completely confirmed. The data resulting for the level of
reporting on social and sustainability aspects relate positively to enterprises that publish

financial statements.

Hypothesis 3. The performance indicators commonly used are sufficient for evaluating the
impact of accounting information. This hypothesis was validated. In the empirical research
conducted in Chapter 4, it was demonstrated that the use of performance indicators ROA,
ROE, and profit margin was adequate for evaluating the impact of accounting information.
The modeling of accounting information provided clear and definitive answers and solutions

for evaluating the performance of enterprises within the researched sectors.

Hypothesis 4. Modeling accounting information provides clear and definitive answers and
solutions for evaluating enterprise performance. This hypothesis was validated. As an
example of complete validation of the hypothesis, I would like to mention the agricultural

sector, where analysis reveals that return on assets (ROA) is characterized by a very low



average and low wvariability, indicating similar performance among the majority of
companies. In contrast, return on equity (ROE) shows moderate diversity in profit generation,
while the profit margin is low, suggesting difficulties in cost management. There is
significant variation in asset size, and the financial structure illustrated by various ratios
shows differences in asset utilization efficiency and diversity in financing strategies. These
aspects highlight the challenges faced by the agricultural sector in maintaining profitability
and operational efficiency. All these data provide valuable answers for a correct and efficient
evaluation of enterprise performance, considering the perspective of investors and

shareholders.

Hypothesis 5. The taxonomy of financial indicators used in performance evaluation by
relevant companies can be applied at the level of any enterprises. This hypothesis was
validated. This hypothesis indicates that the classification of financial indicators used for
performance evaluation by relevant companies can be universally applied, regardless of the
type of enterprise. According to the study results, indicators such as Return on Assets (ROA),
Return on Equity (ROE), and profit margin provide a clear and precise image of the
efficiency and profitability of the analyzed organizations. In detail, ROA reflects a company's
ability to generate profits from available assets, being an essential indicator in assessing the
effective use of resources. ROE, on the other hand, measures the profitability of invested
equity, being crucial for investors wishing to evaluate financial performance in relation to
their investments. Profit margin, another key indicator, indicates the percentage of revenue
that remains as profit after deducting costs, thus providing insight into cost control and
operational efficiency. The study included a variety of enterprises from four different sectors
of the economy, thus demonstrating the versatility and relevance of these financial indicators.
The conclusions suggest that, regardless of the economic branch, enterprises can significantly
benefit from the use of these metrics to evaluate their performance and make informed
strategic decisions. This emphasizes the importance of adopting standardized financial
practices that not only facilitate comparative evaluation among companies but also improve
transparency and trust in financial reporting. The classification and application of these
financial indicators represent an essential step in understanding not only the individual
performance of enterprises but also existing macroeconomic trends, providing a valuable
framework for the analysis and forecasting of economic development. This approach will

support managers, investors, and analysts in making the best decisions in an increasingly



dynamic and competitive business environment.

Hypothesis 6. For enterprises that report in Orbis, strong correlations are defined between the
modeling of accounting information and financial performance. This hypothesis was
partially validated. The use of the Orbis database in modeling accounting information and
evaluating the financial performance of enterprises requires special attention to the
correlations between data, given certain limitations of this source. The selection of enterprises
for comparison must be based on solid criteria, including functional and risk similarities with
the studied entity. The analyses performed, as well as fiscal regulations and external audits,
require a more detailed selection than simply using CAEN codes, which do not always reflect
the actual activities of companies. It is important that the selection process for comparable
companies is meticulously documented, including the integration of qualitative criteria. This

approach not only increases the accuracy of the analysis but also protects against disputes.

In the context of the research conducted, it can be concluded that accounting information
plays an essential role in determining the financial performance of enterprises. The complete
validation of the formulated hypotheses underscores the relevance and efficiency of usable
financial indicators, such as ROA, ROE, and profit margin, in evaluating the effectiveness of
economic operations. The systematic analysis of financial reporting and social and
sustainability aspects demonstrates that increased transparency in accounting practice

contributes to improving the reputation and trust in enterprises.



