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Organizarea procesului de productie
necesita disponibilitatea unor resurse adecvate:
materiale, umane si financiare. Lipsa sau exce-
sul oricareia dintre acestea afecteaza rezultatele
finale ale intreprinderii. Prin urmare, sarcina
managementului este de a asigura cantitatea
necesarda, combinatia optima si utilizarea efi-
cientd a resurselor respective.

Gestionarea activelor circulante necesita
o atentie deosebitd, deoarece acestea pot fi
transformate in lichiditati doar in termen scurt,
de un an. Aceasta se refera, in primul rand, la
intreprinderile din sectorul agricol, datorita
caracterului sezonier al productiei lor.

In prezentul articol, problema sus-men-
tionatd este examinatd in baza activitatii SRL
,RIST”, din raionul Ribnita, care se mentine pe
piata agricola de mai bine de 20 de ani si are in
folosinta peste 8 mii de hectare de teren arabil.
Informatiile, datele colectate au fost suficiente
pentru analizarea §i identificarea principalilor
factori, care au un impact decisiv asupra situa-
tiei financiare a intreprinderii.

Cuvinte-cheie: gestiune financiara, active
circulante, sector agroalimentar, creante de
Incasat, situatie financiarad.
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The organization of the production pro-
cess (cultivation) of products requires the avai-
lability of appropriate resources: material,
labour and financial ones. The shortage or
surplus of any of them affects the final results of
the enterprise’s activities. Therefore, the mana-
gement task is to ensure their necessary number,
optimal combination, and effective use.

The management of current assets re-
quires special attention, as they are more
volatile. First of all, this applies to agricultural
organizations due to the seasonal nature of their
production.

In the proposed article, this problem is
considered on the example of the SRL “Rist”
from Rybnita district, which has been operating
in the agricultural market for more than 20
years and has more than 8 thousand hectares of
arable land in use. This is a sufficient basis for
analysing and identifying the main factors that
have a decisive impact on the financial state of
the enterprise.

Keywords: financial management, current
assets, agri-food sector, receivables, financial
situation.
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Introducere

Activele circulante reprezintd cea mai
importanta parte a resurselor sectorului agricol.
Acestea includ: stocuri, resurse monetare, inves-
titii financiare curente, conturi de creanta.
Numarul, structura si starea acestora afecteaza
direct activitatile Intreprinderii. Deficitul uneia
dintre resurse perturba ritmul productiei, in timp
ce surplusul duce la deturnarea resurselor
monetare din circulatie. in cele din urma, toate
aceste procese reduc eficienta managementului.

Gestionarea eficienta a activelor circu-
lante va fi asiguratd numai prin monitorizarea
si analiza sistemica a structurii si dinamicii aces-
tora, ceea ce va face posibila identificarea cau-
zelor ce influenteaza eficienta lor [1].

In practica analitica, se folosesc diversi
indicatori ce caracterizeazd starea si modul de
utilizare a activelor circulante: indicatori ai
suficientei (insuficientei) surselor circulante
proprii; indicatori de lichiditate si solvabili-
tate; indicatori ai cifrei de afaceri a activelor
circulante [2].

Scopul acestei cercetdri este ca, in baza
analizei modului de gestionare a activelor cir-
culante, detinute de SRL ,,RIST”, din raionul
Ribnita; rezultatelor financiare; continutului si
structurii activelor circulante, cu determinarea
indicatorilor cifrei de afaceri a acestora — sa se
identifice problemele cu privire la gestionarea
activelor circulante ale intreprinderilor din regiu-
nea in cauzd si sd se propund solutii si masuri
de prevenire a efectelor ce pot avea un impact
negativ asupra veniturilor si a stérii financiare, in
general, atat a intreprinderii examinate, cat si a
altor entitati ce activeaza in sectorul agroalimen-
tar din regiune.

Metodologia
tehnici

In procesul de cercetare au fost utilizate
abordari sistemice, orientate spre programe,
metode de observatie stiintifica, analiza, grupare,
comparare, generalizare stiintificd si prognoza,
care au permis studierea problemelor de ges-
tionare a capitalului circulant al Intreprinderii
SRL ,,RIST” si formularea concluziilor pentru

cercetirii: metode si

Introduction

Current assets are the most important part
of the resources of agricultural organizations.
They include stocks, monetary resources, short-
term financial investments, accounts receivable.
Their number, structure and state directly affect
the enterprise’s activities. The shortage disrupts
the rhythm of production, the surplus leads to the
diversion of monetary resources from circu-
lation. In the end, all this reduces the effecti-
veness of management.

Effective management of current assets
will be ensured only with systematic monitoring
and analysis of their structure and dynamics,
which will allow identifying the causes that
affect its (effectiveness) changes [1].

In analytical practice, various indicators
are used that characterize the state and use of
current assets: indicators of sufficiency (shor-
tage) of own working capital; indicators of
liquidity and solvency; indicators of current
assets [2].

The purpose of this research is that, based
on the analysis of the way of managing the
current assets, owned by SRL “RIST”, Rybnita
district, financial results, the content and struc-
ture of current assets, with the determination of
their turnover indicators — to identify the pro-
blems regarding the management of current
assets of enterprises in the region in question and
to propose solutions, measures in order to
prevent the effects that may have a negative
impact on the income and financial status of
both the examined enterprise and other compa-
nies, active in the agri-food sector in the region.

Research methodology: methods and
techniques

In the course of the research, systematic
and program-oriented approaches, methods of
scientific observation, analysis, grouping, com-
parison, scientific generalization and forecasting
were used, allowing to study the problems of
working capital management of agro-industrial
enterprises, namely SRL “RIST’ and formulate
conclusions for managerial decision-making.
The research materials were the data of the
organization’s balance sheets for 2021-2022.
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luarea deciziilor manageriale. Materialele de
cercetare au inclus date din bilanturile intre-
prinderii sus-mentionate pentru anii 2021-2022.

Rezultatele obtinute si discutii

Pentru analiza componentei si structurii
activelor circulante si a rezultatelor financiare,
datele initiale sunt prezentate n tabelele 1 si 2.

Datele afisate In tabelul 1 indicd calitatea
activelor circulante. Nu exista schimbari drastice
in aceasta situatie, care ar putea reflecta anumite
tendinte. Astfel, in anul 2022 s-a inregistrat:
scaderea lucrdrilor in curs de executie, cu 3,9
puncte procentuale, care a fost cauzata de modi-
ficarile in structura suprafetelor insamantate
(culturi de iarnd si de primdvard); reducerea
soldurilor de marfuri, cu 4,6 puncte procentuale,
in legatura cu extinderea comertului propriu cu
amanuntul si cu ridicata. In acelasi timp, s-a
observat o crestere a soldurilor de produse, cu
5,1 puncte procentuale, care este reprezentata in
totalitate de produsele vegetale (boabe de grau,
orz si porumb). De asemenea, creantele au cres-
cut cu 8 puncte procentuale (figura 1).

Obtained results and discussions

In order to analyse the state and structure
of the current assets and financial results, the
initial data are given in tables 1 and 2.

The data shown in table 1 indicate the
current assets quality. There are no drastic
changes in this situation, which reflects certain
trends. Thus, in 2022, there was a decrease in
work in progress by 3,9 p.p., which was caused
by changes in the structure of the acreage (winter
and spring crops); a decrease in goods residues
by 4,6 p.p. due to the expansion of its own retail
and wholesale trade. At the same time, there was
an increase in product residues by 5,1 p.p.,
which is fully represented by crop production
(wheat, barley and corn). Accounts receivable
also increased by 8 p.p. (figure 1).
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Figura 1. Structura activelor circulante pentru 2018-2022/
Figure 1. Chart of current assets turnover for 2018-2022

Sursa: elaborata de autori in

baza situatiei financiare [3, 4]/

Source: developed by the authors on the basis of accounting statements [3, 4]
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Tabelul 1/Table 1
Continutul si clasificarea activelor circulante pentru anii 2020-2022/
Contents and classification of current assets for the years 2020-2022

o 2020 2021 2022
- @ - NS - 3
[<5) 2] @ S | = <) S | @ © x
£E_3 25 | 32|85 |25 | 2L |go |BE | 28 |§s
8S=5 4 = o |ES S SR o (2L =6 < o 25
52 - 2 v < |92 2 v < |ED 2 v £ |ED2
S2¢n TEJSZ|23 |TEL| 22 8T |Tt.| 2E |E¢
T28S 25 22 <825 8| 52 |25R258| 22 |58
2ECS To> E2(88 |g2> S8 |z 82> &2 |z&
Rl = 2 |$0|82 |25 | §o |85 |2s Z3 |28
Q D = s} = 0 = a5} = @ = @ = D
< = & © SR c |o—~ R © S |8& ] ®© TS 53
5 _2 (72|58 |2 | °C |E - 2 =z |
O < < |°° < < |5 < < |5
Rezerve/Stocks 511072(36437,2] 840 | 364372 | 611052 | 799 | 611052 | 964046 | 736
Inclusiv/Including :
Materiale/ Materials 93560 | 84297 | 194 | 84297 | 103078 | 135 | 10307,8 | 136907 | 104
Productia in curs de
exccutie/Production in  |123264| 77074 | 178 | 77074 | 158287 | 207 | 158287 | 220880 | 168
progress
E:ggl‘jzf finite/Finished | »ee10 3 18176,4| 410 | 181764 | 203461 | 384 | 203461 | 570263 | 435
Bunuri/Goods 21824 | 21238 | 49 | 21238 | 56226 | 73 | 56226 | 35997 | 2.7
Active biologice curente/
Short-term biological 17747 | 19959 | 46 19959 | 28313 37 28313 | 30132 23
assets
Creante/Claims 52324 | 36915 | 86 | 36915 | 122061 | 159 | 102061 | 313633 | 239
Numerar/Cash 539,7 | 12349 | 28 12349 3494 05 3494 2744 0,2
Total active curente/Total | gesea g\ 433505| 100 | 433595 | 764910 | 100 | 764919 | 1310856 | 100
current assets

Sursa: elaborat de autori in baza analizei situatiei economico-financiare a SRL ,,RIST” [3, 4]/
Source: developed by the authors based on the analysis of the economic and financial situation of

SRL "RIST" [3, 4]

Rezultate financiare/Financial results

Tabelul 2/Table 2

2020 2021 2022

g5 =2 =% 52 g% ER-

St pe s € g S & =2
Indicatori/ TE5 SS9 288 S°o TE5 =
Indicators s g 3 £2 s 2o S 22 8 RS £2s
%Ecu f“’qﬁ, ¥S f‘l’qﬁ, %Ew fﬂlg
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(; %) ] : ® n < : <; 17, < :

= < ~ < ~ < ~ < a < - <
;/aelr;lstl;(relv(glnra;lanzan/ 953945 70946,9 70946,9 118804,6 | 1188046 84980,3
ggz‘gfvszﬂf:“lor/ 735424 57475,8 57475,8 63812,5 63812,5 64661,0
grr%‘:;”;r%?i’t” - 134711 134711 54992,1 54992,1 20319,2

Sursa: elaborat de autori in baza analizei financiare a SRL ,,RIST” [3, 4]/
Source: developed by the authors based on the financial analysis of SRL "RIST" [3, 4]
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Rezultatele financiare (tabelul 2) indica o
scadere semnificativa a veniturilor din vanzari,
cu 28,5% si a profitului, cu 63,1%.

Dupa cum se stie, pentru a forma stocuri,
intreprinderile folosesc fondurile proprii, care
sunt, de obicei, numite capital de lucru net
(CLN) sau capital propriu de lucru, a carui
valoare este calculatd ca diferenta intre activele
circulante (AC) si datoriile curente (Dts) [5]. La
intreprinderea studiatd, dinamica capitalului de
lucru net, pentru perioada precedentd, a fost
urmatoarea:

The financial results (table 2) indicate a
significant decrease: sales revenue decreased by
28,5%, profit by 63,1%.

As it is known, enterprises’ own funds are
used to form stocks, which are commonly called
net working capital (NWC), or their own wor-
king capital, the value of which is calculated as
the difference between current assets (CA) and
short-term liabilities (StL) [5]. At the enterprise
under study, the dynamics of the net working
capital over the past period is as follows:

in/in 2021: AC — Dts = 76491,9 — 36178,4 = 40313,5 mii lei/thousand MDL;
in/in 2022: AC — Dts = 131055,6 — 97615,4 = 33440,2 mii lei/thousand MDL.

Din calculele de mai sus rezultd ca, in
2022, s-a inregistrat o scidere a sumei dispo-
nibile in fondurile proprii, fatd de 2021, cu
(40313,5 — 33440,2) 6873,3 mii lei. Aceasta
inseamna ca valoarea respectiva a activelor cir-
culante trebuia acoperitd din contul resurselor
financiare proprii. Totodatd, este necesar de
remarcat ca lichiditatea si solvabilitatea intreprin-
derii depind de nivelul capitalului de lucru net.

Pentru a confirma aceastid constatare, sa
calculam raportul curent de lichiditate (total) —
(Ct.L):

It follows from the above calculations that
in 2022 there was a decrease in the amount of
own funds compared to 2021 by (403135 —
33440,2) MDL 6873,3 thousand. This means
that this amount of current assets must be
covered by own funds. It should be noted that
the liquidity and solvency of the enterprise
depend on the level of net working capital.

To confirm this conclusion, we calculate
the current liquidity ratio (total) — (Rc.l.):

in/in 2021, Ct.l. = AC = 764919 =21,
Dts 361784
infin 2022, CLl = o000 _y 5
97615,4

Astfel, scaderea capitalului de lucru net
in 2022 a condus si la o scadere a ratelor curente
de lichiditate, de la 2,1 in 2021, 1a 1,3 1n 2022.

Starea activelor circulante si utilizarea lor
a fost influentatd foarte mult de rotatia acestora
(numarul de rotatii, durata de rotatie) [6].

In continuare, vom analiza calitatea ges-
tionarii activelor circulante in intreprinderea
studiatd, in contextul componentelor acestora:
rotatia activelor; rotatia creantelor; rotatia
stocurilor.

Datele initiale pentru analizd sunt prezen-
tate in tabelele 1 si 2.
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Thus, the decrease in the net working capi-
tal in 2022 also led to a decrease in the current
liquidity ratios from 2,1 in 2021 to 1,3 in 2022.

The state of current assets and their use
are greatly influenced by their turnover (number
of turns, turnover duration) [6].

The analysis of the management quality of
the current assets at the enterprise under study
will be carried out in the context of their com-
ponents: assets turnover; accounts receivable
turnover; materials and stocks turnover.

The initial data for the analysis are given
in tables 1 and 2.
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Vom efectua calculele dupa cum urmeaza: The calculations will be carried out as
1. Calculam indicatorii ratelor de rotatie a follows:
activelor, folosind formulele: 1. The indicators of the assets turnover are

calculated using the formulas:

Veniturile din vanzari/Sales revenue

a. Rotatia activelor/The assets turnover = - - ;
7 Valoarea medie a activelor /Average value of assets

b. Durata rotatiei activelor se calculeaza conform b. The assets turnover duration is calculated
formulei: using the formula:

Durata perioadei analizate/Analyzed period duration
)

Durata de rotatiel Assets turnover duration = _ -

4 Rotatia activelor/Assets turnover

2. Vom calcula rotatia creantelor, folosind 2. Accounts receivable turnover is cal-
urmatorii indicatori: culated using the following indicators:

a. Rotatia creantelor/The accounts receivable turnover=
Veniturile din vinzari/Sales revenue

Valoarea medie a activelor/Average amount of accounts receivable’

b. Perioada de rambursare a creantelor se va b. Repayment period of the accounts receivable
calcula conform formulei: is calculated using the formula:

Durata perioadei analizate/Analalyzed period duration

Rotatia creantelor/Accounts receivable turnover

3. Calculam rotatia stocurilor, utilizind 3. Materials and stocks turnover is
formula: calculated using the formula:

Veniturile din vanzari/Sales revenue

Valoarea medie a stocurilor /Average value of stocks’

Vom efectua calculele in tabelul 3, iar in The calculations are presented in the table
figura 2 se poate analiza diagrama rotatiei acti- 3 and in figure 2 we can analyze the rotation
velor circulante. diagram of the circulating assets.

15,9
18 - 15,8

14,9

E Rotatia activelor/Assetes
turnover

B Rotatia creantelor/Account
receivable turnover

8

6 - /—7 2 Rotatia stocurilor/Stoks turnover
4 - . 11

5 0,87 0,69 =

0

2018 2019 2020 2021 2022

Figura 2. Diagrama rotatiei activelor circulante/
Figure 2. Chart of current assets turnover
Sursa: elaboratd de autori in baza [3, 4]/Source: developed by the author in the basis [3, 4]
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Calculul indicatorilor de rotatie a activelor circulante/
Calculation of the turnover indicators of current assets

Tabelul 3/Table 3

Indicatori/
Indicators

2020

2021

2022

Rotatia activelor/Assets turnover

1. Rotatia activelor/
Assets turnover

70946,958653,9+
+43359,5 /2 =0,69

118804,643359,5+
+76491,9 /2 =1,98

84980,376491,9+
+131055,6 /2 =0,82

Durata de rotatie
(zile)/ Turnover
duration

(days)

3600,69=521,7

3601,98=181,8

3600,82=439,0

Atragerea (eliberarea)
de fonduri in
circulatie, mii de lei/
Attraction (release) of
funds into circulation,
thousand MDL

(521,7-413,8)197,1=
=21267,1

(181,8-521,7)330,0 = -112167,0

(439,0-181,8)236,1=
= 60724,9

Rotatia creantelor/Accounts receivable turnover

2. Rotatia creantelor/
Accounts receivable
turnover

70946,95232,4+
+3691,5 /2 =15,9

118804,63691,5+
+12206,1 /2 =149

84980,312206,1+
+31363,3=3,9 /2

Perioada de rambur-
sare a creantelor
(zile)/ Repayment
period of accounts
receivable (days)

36015,9=22,6

36014,9=24,2

3603,9=92,3 zile

Rotatia stocurilor/Materials and stocks turnover

3. Rotatia stocurilor/
Stocks turnover

70946,951107+
+36437,2 /2 =1,6

118804,636437,2+
+61105,2 /2 =2,5

84980,361105,2+
+96404,6 /2 =1,1

4. Inclusiv rotatia
productiei finisate/
Including finished
product turnover

70946,951107,2+
+364372 /2 =1,6

118804,636437,2+
+61105,2=2,5 /2

84980,361105,2+
+96404,6 /2=1,1

5. Rotatia activelor
pentru o zi/
One-day asset
turnover

70946,9360=
=197,1 ani/years

118804,6360=330,0 t.r.

84980,3360=
=236,1 ani/years

Sursa: elaborat de autori in baza situatiilor financiare [3,4]/Source:

author on the basis of accounting statements [3,4]

Astfel, calculele indicad faptul ca in anul
2022, fata de anul 2021, in Republica Moldova
S-a Inregistrat o scadere semnificativa a coefi-
cientului de rotatie a activelor circulante de la

1,98 la 0,82 rotatii.

rotations.
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developed by the

Thus, the calculations indicate that in
2022, compared with 2021, in the Republic of
Moldova there was a significant decrease in the
current assets turnover ratio from 1,98 to 0,82




FINANTE, CONTABILITATE, ANALIZA S| INFORMATICA ECONOMICA / FINANCE, ACCOUNTING, ECONOMIC ANALYSIS AND INFORMATICS

Ca urmare a Incetinirii vitezei de rotatie a
activelor circulante in 2022, au fost atrase in
circulatie fonduri suplimentare in valoare de
60.724,9 mii lei.

In anul 2022, un impact decisiv asupra
rotatiei activelor in general, a fost exercitat de:
cresterea, de aproape 2 ori, a stocurilor de pro-
duse finite si o scadere a rotatiei acestora de la
5,0 la 1,97 rotatii, precum si de cresterea crean-
telor de peste 2,5 ori si scaderea rotatiei de la 14,9
la 3,9 rotatii. Existd, de asemenea, o crestere
semnificativa a perioadei de incasare a creantelor,
de la 24,2 zile in 2021 la 92,3 zile in 2022.

Reducerea rentabilittii de rotatie a capi-
talului circulant a influentat modificarea
valorii profitului (AP), care se calculeaza dupa
formula [7]:

As the result of the slowdown in the
current assets turnover in 2022, additional funds
in the amount of MDL 60,724.9 thousand were
attracted into circulation.

The decisive impact on the assets turnover
as a whole in 2022 was exerted by: an increase in
stocks of finished products by almost 2 times and a
decrease in their turnover from 5,0 to 1,97 turns, as
well as an increase in accounts receivable by more
than 2,5 times and a decrease in its turnover from
14,9 to 3,9 turns. There is also a significant increa-
se in the repayment period of accounts receivable
from 24,2 days in 2021 to 92,3 days in 2022.

The deterioration in working capital turno-
ver had an impact on the change in the amount
of profit (AP), which is calculated according to
the formula [7]:

Crol

AP = PO =

Kro

unde: PO — profit pentru perioada de baza;

Krob0, Krob1 sunt coeficientii de rotatie a
capitalului circulant, pentru perioada de baza si,
respectiv, de raportare.

— PO

)

b0

where: PO — profit for the base period;

Rwct0, Rwctl are working capital turnover
ratios for the base and reporting periods,
respectively.

0,82
AP = 54992,1m —54992,1 = (54992,1 * 0,41) — 54992,1 =

)

—32445,3 mii

Astfel, din cauza reducerii rotatiei capi-
talului circulant in 2022, intreprinderea a suferit
o pierdere de profit in valoare de circa 32.445,3
mii de lei.

Principalul criteriu financiar de evaluare a
eficientizarii gestiunii activelor circulante este
rentabilitatea (Rac), care se calculeazd ca
raportul dintre profitul brut (Pb) si costul mediu
al activelor circulante (Cac) pentru perioada
corespunzatoare, conform formulei [7]:

Rac

In perioada analizata, acest indicator a
avut urméatoarele valori:

in/in 2021, Rac =

in/in 2022, Rac =

lei/thousand MDL

Thus, due to the deterioration in the wor-
king capital turnover in 2022, the company lost
profits in the amount of MDL 32,445.3 thousand.

The main financial criterion for evaluating
the effectiveness of the current assets use is
profitability (Pca), which is calculated as the
ratio of gross profit (Pg) to the average value of
current assets (Ca) for the corresponding period
according to the formula [7]:

Pbx100

Cac

During the analysed period, this indicator
had the following values:

54992,1
— x 100 = 29,6%;
185655,5 6%;
20319,2
* 100 = 8,7%.
234597,1
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Astfel, in perioada analizata, nivelul de
profitabilitate a activelor circulante a scazut de la
29,6% la 8,7%, ceea ce confirmd prezenta unor
probleme semnificative in gestionarea celei mai
importante resurse.

Analiza efectuatd indicd existenta unor
probleme semnificative cu privire la gestionarea
activelor curente ale intreprinderii, ceea ce afec-
teaza si stabilitatea financiara a acesteia. Mana-
gementul financiar ar trebui sa acorde o atentie
deosebita structurii activelor circulante si vitezei
de rotatie a acestora.

Astfel, in cadrul intreprinderii Studiate,
SRL ,,RIST”, ponderea cea mai mare in activele
circulante o detin: produsele finite — 43,5% si
creantele pe termen scurt — 23,9%. Scaderea
vitezei de rotatie a acestor doua tipuri de active a
conditionat 1Incetinirea rotatiei
general. Viteza de rotatie a stocurilor a scazut de
la 5,0 la 1,97 rotatii, iar cea a creantelor de la
14,9 la 3.9 rotatii.

Aceasta situatie ar trebui sa fie atent moni-
torizatd de catre managementul financiar al intre-
prinderii, precum si de autoritdtile statului. Pro-
blema constad in faptul ca durata de viatd a acti-
velor unei organizatii este influentatd atit de
factorii interni, cat si de cei externi.

Factorii interni includ: marimea organi-
zatiei; structura suprafetelor insdmantate; nivelul
de cooperare in cadrul gospodariei; sistemul de
management al cheltuielilor; metodele de eva-
luare a stocurilor FIFO (First-In-First-Out) si
LIFO (Last-In-First-Out); politica de preturi,
care, la randul ei, depinde de calitatea gestiunii
financiare a intreprinderii.

Factorii externi includ: specificul indus-
triei; politica vamala; gradul de interes al statului
pentru rezultatele activitdtilor organizatiei; sis-
temul de reglementari reciproce; logistica trans-
porturilor [7].

In situatia actuali a complexului agro-
industrial al regiunii, o influentd decisiva asupra
eficientei utilizdrii activelor circulante au avut-0
urmatorii factori: cresterea stocurilor de produse
vegetale si cresterea creantelor.

Cresterea stocurilor de productie vegetald
este influentatd de cota acesteia in structura supra-

activelor 1n
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Thus, during the analysed period, the level
of current assets profitability decreased from
29,6% to 8,7%, which also confirms the pre-
sence of significant problems in managing the
most important resource.

The analysis shows that there are signifi-
cant problems in the management of current
assets of the organization, which affects its
financial stability. Financial management should
pay special attention to the structure of current
assets and the speed of their turnover.

Thus, at the analysed enterprise SRL
“RIST”, the largest share in current assets is
occupied by: finished products — 43,5% and
short-term accounts receivable — 23,9%. The
decrease in the turnover of these two types of
assets had a decisive impact on the slowdown in
the turnover of assets as a whole. The turnover
of finished products decreased from 5,0 to 1,97
turns, and the turnover of accounts receivable
from 14,9 to 3,9 turns.

Such a situation should be under the close
attention of the financial management of the
organization, as well as government authorities.
The problem is that the duration of the orga-
nization’s asset turnover is influenced by both
internal and external factors.

Internal factors include: the scale of the
organization; acreage structure; level of on-farm
cooperation; cost management system; methods
used to assess materials and stocks FIFO (First-
In-First-Out) and LIFO (Last-In-First-Out); pri-
cing policy, which in turn depends on the
financial management quality. External factors
include: the specifics of the industry; customs
policy; degree of interest of the state in the
results of the organization’s activities; mutual
settlements system; transport logistics.

External factors include: the specifics of
the industry; customs policy; the state’s degree
of interest in the results of the organization’s
activities; system of mutual regulations; trans-
port logistics [7].

In the current situation in the agro-indus-
trial complex of the region, the efficiency of
the current assets use was decisively influenced



FINANTE, CONTABILITATE, ANALIZA S| INFORMATICA ECONOMICA / FINANCE, ACCOUNTING, ECONOMIC ANALYSIS AND INFORMATICS

fetelor insamantate, care in ultimii ani a ajuns la
80% [8]. Persoanele ce inchiriaza terenuri pro-
cedeaza astfel In mod constient, pentru a evita
cultivarea unor culturi, care necesitid un volum de
munca mai mare. Acest lucru duce la o crestere a
volumului productiei vegetale, care este de cateva
ori mai mare decadt capacitatea pietei interne
(*15%). Intr-o astfel de situatie, cea mai mare
parte a recoltei ar trebui procesatd si utilizata
pentru producerea de alimente finite (faind, paste
fainoase etc.), tindnd cont de nevoile pietei interne
si, de asemenea, exportatd pe pietele externe. Cu
regret, activitatea ce se desfasoara, in prezent, in
aceasta directie nu poate fi considerata suficienta.

Trebuie de remarcat faptul ca structura
actuala a suprafetelor insamantate are consecinte
negative atat pentru intreprinderile agricole, cat
si pentru dezvoltarea socio-economica a regiunii
in ansamblu. Predominanta productiei vegetale
conduce la intreruperea procesului de rotatie a
culturilor si, in consecinta la: deteriorarea fer-
tilitatii solului; reducerea numarului de locuri de
muncd; reducerea populatiei locale; migratia
populatiei rurale cétre oras (in prezent 70% din
populatia totala a regiunii locuieste in oras) [8];
cresterea importurilor de produse alimentare
(carne si produse lactate, legume, fructe, zahar
etc.); deteriorarea pozitiei financiare a Intreprin-
derii, din cauza problemelor semnificative apa-
rute in procesul de vanzare a materiei prime
agricole; lipsa procesarii interne profunde si a
achizitiilor publice.

Cresterea productiei unui anumit tip de
materie prima agricola, fara a lua in considerare
cererea pentru aceasta, precum si problemele
existente cu vanzarea produsului, de regula, duc
la o crestere nejustificatd a stocurilor, pierderea
calitdtii in timpul depozitdrii sau imposibilitatea
de utilizare a acestora, chiar si in calitate de
hrana pentru animale si pasari. In cele din urma,
situatia descrisd mai sus are un efect negativ
asupra veniturilor si deterioreazd starea finan-
ciard a intreprinderii.

Desigur, fermierii Insisi nu vor reusi s
rezolve aceasta problema fard sustinere din par-
tea statului, in calitate de proprictar al paman-
tului, de aceea trebuie luate urméatoarele masuri:

by the growth of crop production stocks and
accounts receivable.

The growth of crop production stocks is
influenced by its share in the structure of the
acreage, which in recent years has reached 80%
[8]. Lessees of the land consciously do this, just
to avoid growing labour-intensive crops. This
leads to an increase in the volume of crop pro-
duction, which is several times higher than the
capacity of the domestic market (=15%). In such
a situation, most of the harvested crop should be
processed and used for the production of ready-
made food products (flour, pasta, etc.), taking
into account the needs of the domestic market, as
well as exported to foreign markets, however,
the work currently being carried out in these
important areas cannot be considered sufficient.

It should be noted that the current struc-
ture of the acreage has negative consequences
both for agricultural organizations and for the
socio-economic development of the region as a
whole. The predominance of crop production
leads to: disruption of crop rotation, and conse-
quently deterioration of soil fertility; reduction
of the number of jobs; decrease in the number of
local population; migration of rural population to
the town (currently 70% of the total population
of the region lives in towns) [8]; increase in
imports of food products (meat and dairy pro-
ducts, vegetables, fruits, sugar, etc.); deteriora-
tion of the financial situation of the enterprise
due to significant problems with the sale of
agricultural raw materials, lack of its internal
deep processing, state purchases.

An increase in the production of a parti-
cular type of agricultural raw materials without
taking into account the demand for it, as well as
existing problems with its sale, as a rule, lead to
an unjustified increase in their stocks, loss of
quality during storage or complete unsuitability
of its use even as animal and bird feed. Ulti-
mately, this is reflected in the loss of the corres-
ponding income and the deterioration of the
financial condition of the enterprise.

Of course, farmers themselves will not be
able to solve this problem without the interes-
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e In primul rand. optimizarea starii struc-
turale a suprafetelor insdmantate trebuie sa
respecte urmatoarele conditii: rotatia cul-
turilor sa se efectueze in baza rezultatelor
stiintifice, pentru a pastra fertilitatea solu-
lui; productia de materii prime agricole
trebuie sa fie efectuatd in concordanta cu
necesitatile (cererea) pietei interne si cele
ale pietei externe;

e in al doilea rand: in baza parteneriatului
public-privat, trebuie create intreprinderi
pentru cresterea bovinelor, porcinelor,
ovinelor si pasdrilor de curte, ca si con-
sumatori de produse agricole vegetale;

e in al treilea rand. este necesar sa fie perf-
ectionat sistemul achizitiilor publice de ma-
terii prime agricole pentru exportul ulterior;

e in al patrulea rdnd: sa se imbunatateasca
permanent sistemul de decontéri reciproce
pentru produsele realizate.

Managementul financiar al intreprinderilor
agricole si serviciul comercial ar trebui sa efec-
tueze o analizd eficientd a solvabilitatii poten-
tialilor clienti, precum si evaluarea acestora pe
grupuri de risc.

in cazul utilizdrii creditului comercial in
relatiile comerciale, este necesar ca acesta si
detind anumite garantii sau asigurari, precum si
sd fie prevazute sanctiuni daca obligatiile vor fi
executate cu intarziere.

Tindnd cont de faptul ca intreprinderea
analizatd, SRL ,RIST”, intdmpind probleme
de lichiditate, managementul financiar ar trebui
sd aplice 1n relatiile comerciale o ,,politicd dura
de creditare”, care sa presupuna: reducerea pe-
rioadei pentru care se acordd mprumutul; redu-
cerea marimii imprumutului; cresterea volumu-
lui reducerilor de pret pentru plétile in numerar;
inasprirea procedurilor de colectare a datoriilor
debitoare.

La efectuarea platilor pentru produsele
expediate cumparatorului, este recomandabil sa
se utilizeze un sistem de reduceri comerciale,
cum ar fi: pentru clientii permanenti; pentru
plata in termenii conveniti; pentru o anumitd
cantitate de marfa; pentru produsele a caror
termen de valabilitate expird in curand etc. [9].
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ted participation of the state as the owner of
the land:

o firstly: the optimization of the acreage
structure should correspond to: the
scientifically based crop rotation in
order to preserve soil fertility; pro-
duction of agricultural raw materials
should be consistent with needs
(demand) of both the domestic and
foreign markets;

o secondly: on the basis of public-private
partnership, to create enterprises for
the cultivation of cattle, pigs and birds
as consumers of crop production;

o thirdly: to establish public procu-
rement of agricultural raw materials
for further export;

o fourthly: to improve the system of
mutual settlements for the products sold.

The financial management of agricultural
organizations and the commercial service should
qualitatively study the solvency of potential
buyers, their assessment by risk groups.

When using a commercial loan in trade
relations, it is necessary to condition its colla-
teral security or insurance, the size of sanctions
for late fulfilment of obligations.

Taking into account that the analysed
enterprise SRL “RIST” is experiencing difficul-
ties with liquidity, financial management should
apply a “strict credit policy” in trade relations,
which may involve: shortening the period for
which the loan is granted; reducing the size of
the loan; increasing the size of the price discount
for cash; tightening the procedure for collecting
accounts receivable.

When paying for products shipped to the
buyer, they must use a system of trade discounts:
for regular customers, for payment within an
agreed period, for a certain amount of goods,
when the expiration date of products is
approaching, etc. [9].

Conclusions

The conducted research shows that in the
new economic conditions, the role of financial
management in the management of agricultural
enterprises is significantly increasing.
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Concluzii

Cercetdrile efectuate indica faptul ca, in
noile conditii economice, rolul gestiunii finan-
ciare in cadrul intreprinderilor agricole creste
semnificativ.

Astfel, la planificarea diversificarii cultu-
rilor pentru zonele de Tnsamantare, este necesar
sd se tind cont de:

— cerintele pentru mentinerea si sporirea
fertilitatii solului;

— cererea de produse agroalimentare pe piata
interna;

— posibilitatea si necesitatea prelucrarii ma-
teriilor prime agricole de catre industria
alimentara locala;

— completarea portofoliului de produse cu
comenzi de la cumpardtorii externi si
capacitatea de plata a acestora.
Perfectionarea sistemului de gestiune in

aceste domenii, va permite reducerea stocurilor
excesive de produse finite, va reduce datoriile
debitoare si, in consecinta, va accelera rotatia
activelor circulante, imbunatatind astfel starea
financiara a intreprinderii.

in opinia noastra, ca rezultat al multor ani
de cercetare si analize stiintifice a situatiei din
sectorul agroalimentar al regiunii, concluziile
propuse vor contribui la imbunatatirea gestio-
narii activelor circulante ale Intreprinderilor agri-
cole in particular, precum si a situatiei financiare
a acestora in general.

Solutionarea acestei probleme in directiile
propuse va avea un efect social semnificativ, si
anume: crearea de locuri de munca suplimentare;
mentinerea populatiei muncitoare din mediul
rural; Tmbunatatirea situatiei demografice; crea-
rea de valoare suplimentard; asigurarea securi-
tatii alimentare in regiune.

Thus, when planning the acreage struc-
ture, it is necessary to take into account:

— requirements for the preservation of soil
fertility;

— availability of demand for manufactured
products in the domestic market;

— possibility and need for internal pro-
cessing and use of agricultural raw
materials;

— fullness of the order portfolio of external
customers and their solvency.

Improving management in these areas will
reduce excessive stocks of finished products,
reduce accounts receivable, and accordingly acce-
lerate the current assets turnover and improve the
organization’s financial condition.

In our opinion, as a result of long-term
scientific observations of the state of the agri-
food sector in the region, the proposed conclu-
sions will contribute to improving the mana-
gement of current assets of agricultural organi-
zations in particular, as well as their financial
situation in general.

Solving this problem in the proposed
directions will also have a significant social
effect, namely: creating additional jobs; maintai-
ning the number of hardworking rural popula-
tion; improving the demographic situation;
creating additional value; ensuring food security
in the region.
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