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Tn prezentul articol, sunt abordate aspectele
analizei rezultatelor financiare din activitatea ope-
rationald, tindnd cont de particularitatile ramurale
ale Intreprinderilor agricole. Tn acest context, a fost
studiat caracterul evolutiv al profitului brut, al
rezultatelor activitatii operationale, profitului pana
la impozitare si profitului net in intreprinderile
agricole din Regiunea Centru. A fost determinat
trendul profitului net in calcul la un hectar de
terenuri agricole si s-a efectuat ajustarea analitica
a acestuia dupd functia liniarda. Sunt identificate
tendintele instabile in evolutia principalelor rate de
rentabilitate in perioada 2009-2016. Analiza dina-
micii ratei rentabilitdtii resurselor consumate i uti-
lizate s-a efectuar prin comparatie cu valorile nor-
mative stabilite.

Cuvinte-cheie: rezultat financiar, activitate
operationala, profit brut, profit net, rata rentabi-
litatii, venituri din vanzari.

JEL: M21.

Introducere. Desfdsurarea unei activitati de
productie profitabile si, totodatd, mentinerea echi-
librului financiar impune estimarea si efectuarea
analizei rezultatelor financiare. Analiza rezultatelor
financiare comporta un caracter semnificativ, deoa-
rece permite managerilor sa opteze pentru directiile
principale de dezvoltare ale activitatii economice,
atat pentru perioada curentd, cat si pentru cea previ-
derii se caracterizeazd prin suma profitului obtinut
(sau pierderii suportate). Profitul reprezinta princi-
pala avutie a unei societati si reflecta atat perfor-
manta Intreprinderii, cat si capacitatea de a reinvesti
sau de a acorda dividende. In functie de suma pro-
fitului, investitorii potentiali pot sa-si decida stra-
tegia de combinare a resurselor de productie Th
scopul minimizarii pierderilor si a riscului.

Material si metoda. Baza informationala a in-
vestigatiilor o constituie datele generalizatoare ale
Biroului National de Statistica al Republicii Mol-
dova. Drept suport metodologic au servit actele legis-
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The article deals with the analysis aspects of the
financial results of the operating activity taking into
account the branch peculiarities of the agricultural
enterprises. In this context, there was studied the
evolutionary nature of the gross profit, of the ope-
rating results, of profit before taxation and of the net
profit in agricultural enterprises in the Centre Re-
gion. The net profit trend was calculated on one
hectare of agricultural land and its analytical ad-
justment was determined by the linear function.
Unstable trends in the evolution of the main rates of
return for 2009-2016 are identified. The analysis of
the return on the consumed and used resources was
carried out by comparison with the established
normative values.
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Introduction. Carrying out a profitable produc-
tion activity, while maintaining the financial ba-
lance, implies the estimation and analysis of finan-
cial results. The analysis of financial results is signi-
ficant because it allows managers to choose the main
directions of the development of their economic
activity, both for the current and the foreseeable
period. The financial result of the enterprise's busi-
ness is characterized by the amount of the profit (or
loss incurred). Profit is the main asset of a company,
it reflects both the performance of the enterprise and
the ability to reinvest or grant dividends. Depending
on the amount of profits, potential investors can de-
cide on the strategy of combining production resour-
ces to minimize losses and risk.

Material and method. The information base of
the investigations is made up by generalizing data of
the National Bureau of Statistics of the Republic of
Moldova. The methodological support was provided
by the legislative and normative acts of the Republic
of Moldova as well as the concepts of economists
from the country and abroad.
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lative si normative ale Republicii Moldova, conceptele
savantilor economisti din tara si de peste hotare.

In cadrul investigatiilor, au fost aplicate urma-
toarele metode de cercetare: monograficd, a compa-
ratiei, a seriilor dinamicii, ratelor, economico-statis-
tice, analizei verticale.

Rezultate si discutii. Componenta cea mai
importantd a rezultatelor financiare din activitatea
operationald a Intreprinderilor agricole se considera
profitul brut, deoarece mai mult de 90% din suma
acestuia se obtine din vanzarea produselor agricole.

In rezultatul calculelor am constatat ci in
formarea profitului brut regiunile de dezvoltare au o
contributie diferita, dat fiind faptul ca acestea dis-
pun de un potential de resurse neomogen. Astfel,
ponderea terenului agricol Tn regiunile Nord, Cen-
tru, Sud si UTA Gagauzia, in medie, pe anii 2011-
2016, constituie respectiv 41,9%; 23,1%; 25,5% si
9,5%. Concomitent contributia regiunilor in forma-
rea profitului brut alcatuieste respectiv 47,6%;
29,3%; 21,6% si 1,5%. Rezulta ca Regiunea Centru
detinand doar 23,1% din suprafata terenului agricol
si 26,5% din efectivul lucratorilor incadrati in agri-
culturd, contribuie la formarea a 32,2% venituri din
vanzari si 29,3% profit brut.

Analizand caracterul evolutiv al profitului brut,
in ‘intreprinderile agricole din Regiunea Centru,
observam (figura 1) o dinamica pozitiva, cu exceptia
anilor 2009 si 2012. In perioada 2007-2016, ampli-
tudinea oscilatiei profitului brut constituie 498340
mii lei, fapt ce depaseste media anuald (317604 mii
lei) aproape de 1,6 ori. Datele prezentate n figura 1
atestd cd cea mai Tnaltd valoare a profitului brut a
fost obtinutd in perioada 2014-2016, cand suma
medie anuald a constituit 522827 mii lei. Aceasta
cifrd este luatd in considerare ca nivel normativ,
deoarece permite efectuarea reproductiei largite n
intreprinderile agricole ale Regiunii Centru.
Comparand valorile efective ale profitului brut cu
nivelul normativ, observim (figura 1) ca, in peri-
oada de referinta, suma efectiva a profitului brut a
depasit nivelul normativ doar in anii 2015 si 2016,
respectiv cu 2,63% si 12,6%. in anul 2014, valoarea
efectiva a profitului brut, in raport cu normativul, a
constituit 84,8%, in 2010-2013 - 58,3%, iar in
2007-2009 doar 24,8%.

In acest context, tinem si mentionim ci orice
indicator de profit este determinat, pe de o parte, de
veniturile obtinute, iar pe de altd parte, de costurile
si cheltuielile suportate. Astfel, cresterea veniturilor
va determina un trend pozitiv al profitului, Tn timp
ce costurile si cheltuielile au o influentd invers
proportionala. In opinia autorilor V. Robu, I. Anghel,
E. Serban, dacad indicele de crestere a veniturilor

The following research methods were applied
during the investigations: monograph, comparison,
dynamics series, rates, economic and statistics me-
thod, vertical analysis.

Results and discussions. The gross profit is
considered to be the most important component of
the financial results of the agricultural enterprises’
operating activity, as more than 90% of its amount is
obtained from the sale of agricultural products.

As a result of the calculations, we have found
that in the formation of gross profits, development
regions have a different contribution, given that they
have a potential for uneven resources. Thus, the
share of agricultural land in the North, Central,
South and ATU Gagauzia regions was 41,9% on
average for 2011-1016; 23,1%; 25,5% and 9,5%. At
the same time, the contribution of the regions in the
formation of the gross profit amounts to 47,6%;
29,3%:; 21,6% and 1,5%. It follows that the Center
Region, accounting for only 23,1% of the agricul-
tural land area and 26,5% of the agricultural wor-
kers, contributes to the formation of 32,2% of sales
revenue and 29,3% of gross profit.

Analysing the evolutionary nature of the gross
profit in the agricultural enterprises from the Centre
region, we observe a positive dynamics (figure 1)
except for the years 2009 and 2012. During 2007-
2016 the amplitude of the gross profit oscillation
was MDL 498,340, exceeding the annual average
(MDL 317,604) almost 1.6 times. The data presen-
ted in figure 1 shows that the highest value of the
gross profit was obtained during the period 2014-
2016 where the average annual amount constituted
MDL 522,827. This figuris taken into consideration
as a normative level, because it allows for wider
reproduction in the agricultural enterprises of the
Centre Region. Comparing the actual gross profits
with the normative level, we can see (figure 1) that
during the reference period the actual gross profit
exceeded the normative level only in the years 2015
and 2016 respectively by 2.63% and 12.6%. In 2014,
the actual value of the gross profit in relation to the
norm was 84.8%, in 2010-2013 - 58.3%, and in
2007-2009 only 24.8%.

In this context, it is worth mentioning that any
profit indicator is determined on the one hand by the
revenues obtained, and on the other hand by the
costs and expenses incurred. Thus, revenue growth
will lead to a positive trend of profit, while costs and
expenses have an inversely proportional influence.
According to V. Robu, I. Anghel, E. Serban if the
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depaseste indicele de crestere a cheltuielilor, atunci
intreprinderea va obtine o majorare a rezultatului
din exploatare intr-un ritm mai accelerat decét
dinamica veniturilor din exploatare [1, pag.233].

revenue growth index exceeds the expenditures
increase index, then the enterprise will obtain an
increase of the operating result at a faster rate than
the dynamics of the operating income [1, pg.233].

590
28 T m — — — — — — = ‘/r
490 /
440 /
390
340 '/\ /
290
240 // \V/
190
199, cr'/z\‘ A’/ Ay Ay Ay 1~ ~ ~ A
90 N
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

—¢—\/alorile efective/Actual values
v \/alorile minime/Minimum values

== Valorile normative/ Normative values

Figura 1. Dinamica profitului brut in Tntreprinderile agricole din Regiunea Centru
n perioada 2007-2016, mil. lei/ Figure 1. The dynamics of the gross profit in agricultural enterprises
from the Centre Region in 2007-2016, million MDL
Sursa: calculele autorilor in baza datelor Biroului National de Statistica al Republicii Moldova |
Source: authors' calculations based on the data from the National Bureau of Statistics
of the Republic of Moldova

Luand in considerare specificul ramural al in-
treprinderilor agricole, am studiat dinamica venitu-
rilor din vanzari si a profitului net in calcul la un
hectar de terenuri agricole, ceea ce reprezintd rezul-
tatul degajat la o unitate de factori de productie.
Calculele efectuate in tabelul 1 ne permit sd consta-
tdm cd, in Intreprinderile agricole din Regiunea
Centru, veniturile din vanzari in calcul la un hectar
de terenuri agricole, cit si la o intreprindere, au o
tendintd de crestere cu exceptia anului 2012. Astfel,
in anul 2016, fatd de anul 2011, veniturile din van-
zari la hectar s-au majorat cu 12,6 mii lei sau
aproape de 1,47 ori. Tn medie, pe anii 2014-2016,
veniturile din vanzari la un hectar de terenuri agri-
cole constituie 17650,9 mii lei sau cu o crestere fata
de media 2011-2013 (9213,0 mii lei) de 91,6%.

Datele prezentate in tabelul 1 denotd ca, in
dinamica, nu se observa o tendinta unica in evolutia
profitului net. Astfel, in anul 2009, intreprinderile
agricole din Regiunea Centru a Moldovei au supor-
tat pierderi in suma de 769,53 lei la fiecare hectar
de terenuri agricole. In anul 2012, fata de 2011, se
atestd diminuarea profitului net la un hectar cu
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Taking into account the branch specificity of
agricultural enterprises, we studied the dynamics of
sales revenues and of the net profit per one hectare
of agricultural land, which is the result of the output
per one production unit. Calculations made in table 1
make it possible to state that in the agricultural
enterprises from the Centre Region sales revenues
calculated per one hectare of agricultural land and
per one enterprise have a growth trend except for
2012. Thus, in 2016 compared to the year 2011 sales
revenues per one hectare increased by MDL 12.6
thousand or about 1.47 times. On average, for the
years 2014-2016, the sales revenues per one hectare
of agricultural land represent MDL 17650,9 thou-
sand or an increase of 91,6% compared to the
average of 2011-2013 (MDL 9213,0 thousand).

The data presented in table 1 denotes that there
is no single trend in the evolution of the net profit.
Thus, in 2009 agricultural enterprises from the
Centre Region of the Republic of Moldova incurred
losses of MDL 769.53 per one hectare of agricultural
land. In 2012 compared to 2011, the net profit per
one hectare is reduced by MDL 936.5 or by 93.3%.
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936,5 lei sau cu 93,3%. O scadere a profitului net la
hectar s-a inregistrat si in anul 2015, fatd de 2014,
cu 872,44 lei sau cu 76,3%. Aceste tendinte nega-
tive ale profitului net sunt cauzate de influentele
calamitatilor naturale (secetd indelungata, ingheturi
timpurii), la care este expusd productia agricola in
Republica Moldova.

A decrease in net profit per one hectare was regis-
tered in 2015 compared to 2014 by MDL 872.44 or
by 76.3%. These negative trends of the net profit are
caused by the influences of natural calamities (long
drought, early frosts) to which the agricultural
production in the Republic of Moldova is exposed.

Tabelul 1/ Table 1

Analiza dinamicii veniturilor din vanziri si a profitului net
in Intreprinderile agricole din Regiunea Centru /
Analysis of the dynamics of sales revenues and net profit
in the agricultural enterprises from the Centre Region

Ritmul de crestere a
Inclusiv in Inclusiv in profitului net_la un ha
. . de teren agricol, %/
calcul/Including the calcul/Including :
. . Rate of net profit
calculation calculation
Venituri Profitul growth per one hectare
. of agricultural land,%
din net, Laun
vanzari, Laun mii lei hectar de
Anul/| mii lei Lao hectar de /Net Lao teren
Year | /Sales intreorin- teren profit, |intreprin- aaricol
revenues, derepmii agricol, |thousand| dere, mii glei / " | Cubaza | Cubazi
thousand lei /Pelr one lei/Per one| MDL lei/ Per one fixa/With | mobila/
MDL . hectare of Per one a fixed With a
enterprise, . .. | hectare of .
agricultu- enterprise, - base  |mobile base
thousand agricultu-
ral land, thousand
MDL ral land,
thousand MDL
MDL thousand
MDL
2009 | 953950,3 | 2051,51 5350,4 |-137205,0| -295,06 -769,53 X X
2010 |1354017,8| 2956,37 7722,4 |138210,0| 305,77 788,25 100,00 -
2011 |1524596,7| 3426,06 8632,3 |177371,0| 398,59 1004,28 127,41 127,41
2012 |1448494,3| 3240,48 8343,4 11766,9 26,32 67,78 8,6 6,75
2013 |1880543,0| 4097,04 10648,5 |125967,8| 274,44 713,29 90,49 1052,36
2014 |2114226,7| 4566,36 12956,4 |186654,7| 403,14 1143,86 145,11 160,36
2015 |3030976,3| 6223,77 18676,2 | 44048,4 90,45 271,42 34,43 23,73
2016 |3586191,7| 7379,00 21195,0 |267715,1| 550,85 1582,24 200,73 582,95

Sursa: calculele autorilor in baza datelor Biroului National de Statistica al Republicii Moldova |
Source: authors' calculations based on the data from the National Bureau of Statistics of the Republic

of Moldova

Pentru a evidentia tendinta de ascensiune a
profitului, cand evolutia lui comporta un caracter
instabil, am determinat trendul acestuia, efectuand
ajustarea analitica dupa functia liniara de tipul:

yt=a+bt

Parametrii a si b ai functiei liniare se
determind dupd metoda celor mai mici patrate,
conform sistemului de ecuatii:

To highlight the trend of profit growth, when its
evolution is unstable, we have determined its trend
by analytically adjusting the linear function of the
type:

@)

Parameters a and b of the linear function are
determined by the least squares method, according
to the equation system:

Y y=nxa+bx>'t

Y yxt=ax) t+bx Yt

)
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Daca Zt =0, atunci sistemul de ecuatii se

simplifica si obtinem:

a2y

n
Zyxt
= th

b_

unde: y exprima profitul net in calcul la un hectar
de terenuri agricole, lei;

N — numarul anilor seriei dinamicii;

a — parametrul functiei, ce exprima suma me-
die a profitului net, la un hectar de tere-
nuri agricole, in perioada 2010-2016;

b — parametrul functiei ce reflecta cresterea
sau diminuarea profitului la hectar de
terenuri agricole, Th medie, pe anii din
perioada 2010-2016.

in tabelul 2, sunt prezentate datele initiale pen-

tru calculul parametrilor a si b ai functiei liniare, la
fel si valorile ajustate ale profitului net la un hectar

de terenuri agricole.

If Zt =0, then the system of equations is
simplified and we obtain:

®)
(4)

where: y — net profit calculated per one hectare of
agricultural land, lei;

n — the number of years of the dynamics series;

a — function parameter expressing the average
net profit per one hectare of agricultural
land during 2010-2016;

b — function parameter reflecting the increase or
decrease of the profit per one hectare of
agricultural land on average for the years
2010-2016.

Table 2 presents the initial data for the calcula-
tion of a and b parameters of the linear function, as
well as the adjusted values of the net profit per one
hectare of agricultural land.

Tabelul 2/ Table 2

Trendul profitului net la un hectar de terenuri agricole Tn intreprinderile
Regiunii Centru a Republicii Moldova in perioada 2010-2016/
Trend of net profit per one hectare of agricultural land in enterprises
from the Centre Region of the Republic of Moldova during the period 2010-2016

Profitul net in calcul la un hectar —
Anul fyear | de terenuriagricole, lei () /Net ‘ yxt 2 | yt=a+bt
profit calculated per one hectare yt = 795,87 + 71,15t
of agricultural land, MDL (y)
2010 788,25 -3 -2364,75 9 582,42
2011 1004,28 -2 -2008,56 4 653,57
2012 67,78 -1 -67,78 1 724,72
2013 713,29 0 0 0 795,87
2014 1143,86 1 1143,86 1 867,02
2015 271,42 2 542,84 4 938,17
2016 1582,24 3 4746,72 9 1009,32
Total /Total 5571,12 0 1992,33 28 5571,06

Sursa: calculele autorilor in baza informatiei din tabelul 1 | Source: authors' calculations based on

the information from table 1.

Utilizand informatia din tabelul 2 si aplicand i
formulele 3 si 4, obtinem parametrii a si b: i
1

557112
a="—"—7""—

Astfel, functia liniara a profitului net la un

I
]
]
hectar de terenuri agricole se exprima astfel: i

yt = 795,87 + 7115t
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= 795,87 lei/MDL; b =

Using the information from table 2 and applying
formulas 3 and 4 we obtain parameters a and b:

RS 7145 iDL

Thus, the linear function of the net profit per
one hectare of agricultural land is expressed:

(®)




FINANTE, CONTABILITATE SI ANALIZA FINANCIARA | FINANCE, ACCOUNTING AND FINANCIAL ANALYSIS

Valoarea parametrului a al functiei ne demons-
treazd cd, in perioada 2010-2016, n intreprinderile
agricole din Regiunea Centru, suma medie anuald a
profitului la un hectar de terenuri agricole constituie
795,87 lei.

Parametrul b ne atestd cd, in perioada 2010-
20186, profitul net luat Tn calcul la un hectar de teren
agricol s-a majorat, ih medie, pe an cu 71,15 lei.

In aceste conditii, am calculat ritmul mediu
anual de crestere a profitului la hectar dupa
formula:

The value of the function parameter a shows
that in 2010-2016 in agricultural enterprises from the
Centre Region the average annual amount of the
profit per one hectare of agricultural land was MDL
795.87.

Parameter b shows that in the period 2010-2016
the net profit calculated per one hectare of agricultural
land increased on average by MDL 71.15 per year.

Under these circumstances, we calculated the
average annual growth rate of profit per one hectare
by the formula:

Re = ”\/Rc(l) "‘Re " Rem

in baza calculelor, am obtinut ca ritmul mediu
anual de crestere a profitului net la un hectar de
terenuri agricole a constituit 9,1%. Aceasta crestere
se datoreaza majorarii veniturilor din vanzari la un
hectar de terenuri agricole cu 13,5 mii lei sau cu
12,9%, in medie, pe an.

in baza ecuatiei trendului si aplicind metoda
de extrapolare, am efectuat pronosticul profitului
net la un hectar de terenuri agricole in perioada
2017-2021 (tabelul 3).

(6)

As a result of the calculations, we obtained that
the average annual growth rate of the net profit per
one hectare of agricultural land constituted 9.1%.
This increase is due to the increase in sales revenues
per one hectare of agricultural land by MDL 13.5
thousand or by 12.9% on average per year.

Taking in consideration the trend equation and
applying the extrapolation method, we performed
the forecast of the net profit per one hectare of
agricultural land in the period 2017-2021 (table 3).

Tabelul 3/ Table 3

Pronosticul profitului net la un hectar de terenuri agricole Tn intreprinderile Regiunii Centru /
Forecast of the net profit per one hectare of agricultural land in enterprises
from the Centre Region

Profitul net la un hectar de terenuri agricole
(lei) dupa functia yt = 795,87 + 71,15t/ Ritmul de crestere
Anul/Year Net profit per one hectare of agricultural land a trendului, %/
(MDL) according to the function Trand growth rate, %
yt = 795,87 + 71,15t
2017 1080,47 107,05
2018 1151,62 106,59
2019 1222,77 106,18
2020 1293,92 105,81
2021 1365,07 105,5

Sursa: calculele autorilor in baza informatiei din tabelul 2 / Source: authors' calculations based on

the information from table 2.

Conform pronosticului elaborat (tabelul 3),
constataim o crestere lentd a profitului net la un
hectar de la 1009,32 lei in 2016 pana la 1365,07 lei
in anul 2021. Tn perioada 2017-2021, sporul mediu
anual de crestere a profitului net a alcatuit 5,47%.
Cu toate ca datele pronosticului sunt mai reduse
decat cele efective, obtinute in anul 2016, consi-
deram ca acestea sunt reale, deoarece, Tn anii 2012
si 2015, s-a obtinut profit net la un hectar de tere-
nuri agricole 1n valoare mai mica, decat suma medie
anuala, respectiv cu 728,09 lei si 524,45 lei. in plus,
in conditiile Regiunii Centru, influenta nefavorabila

According to the made forecast (table 3), we
can see a slow increase in the net profit per one
hectare from MDL 1009.32 in 2016 to MDL
1365.07 in 2021. In the period 2017-2021, the ave-
rage annual growth of the net profit comprised
5.47%. Though the forecast data is lower than the
actual data obtained in 2016, we consider that these
are real because in 2012 and 2015 the net profit per
one hectare of agricultural land was obtained in the
amount of less than the average annual amount by
MDL 728, 09 and MDL 524.45 respectively. More-
over, under the conditions of the Centre Region, the
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a factorilor climaterici, din an Tn an, devine tot mai
pronuntatd gi are un impact negativ asupra rezulta-
telor financiare, fapt confirmat si de prezentarea
grafica a profitului net la hectar (figura 2).

/ FINANCE, ACCOUNTING AND FINANCIAL ANALYSIS

| unfavourable influence of climatic factors is beco-
| ming more pronounced from year to year and it has
| @ negative impact on the financial results, as con-
i firmed by the graphical presentation of the net profit
I per one hectare (figure 2).
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Figura 2. Evolutia profitului net la 1 ha terenuri agricole in intreprinderile Regiunii Centru

land in the enterprises from the Centre region of the Republic of Moldova, MDL
Sursa: calculele autorilor in baza informatiei din tabelele 2 si 3 |
Source: authors’ calculations based on the information from tables 2 and 3.

din Republica Moldova, lei / Figure 2. The evolution of the net profit per one hectare of agricultural

Din datele prezentate in figura 2, constatam,
din an in an, o variatie destul de inalta In modifi-
carea valorilor efective a profitului net la un hectar
de teren agricol. Comparand nivelul efectiv cu cel
ajustat, mentionam ca, din ultimii 7 ani ai perioadei
de referinta, in 2012, 2013 si 2015, valorile efective
ale profitului net sunt mai reduse decét cele ajus-
tate, Tn medie, cu 468,9 lei la fiecare hectar de tere-
nuri agricole.

In acest context, consideram ca, pentru a diminua
riscul si incertitudinea in activitatea entitatilor agri-
cole, acestea trebuie sa sporeasca vanzarile pentru a-si
acoperi costurile, cheltuielile si a obtine profit.

Rezultatele calculelor (tabelul 4) atesta ca, in
perioadele de referinta, intreprinderile agricole din
Regiunea Centru dispun de suficiente venituri, ce
au permis acoperirea costurilor, cheltuielilor si obti-
nerii profitului. Tn medie, pe anii 2014-2016, veni-
turile din vanzari s-au majorat cu 1292589,7 mii lei
sau cu 79,9%, fatd de media 2011-2013. In acelasi
timp, costul vanzarilor a crescut cu 76,5%. Devan-
sarea ritmului de crestere a veniturilor din vanzari,
fata de cel al costului vanzarilor, semnifica faptul ca
veniturile au depasit costurile si au contribuit la

Revista / Journal ,,ECONOMICA” nr.4 (102) 2017

Analysing the data presented in figure 2 we can
see a rather high variation in the change of the actual
net profit per one hectare of agricultural land from
year to year. Comparing the actual and the adjusted
level, we can mention that from the last 7 years of
the reference period in 2012, 2013 and 2015 the
actual net profit values are lower than those adjusted
on average by MDL 468.9 per one hectare of
agricultural land.

In this context, we consider that in order to
reduce the risk and uncertainty in the activity of
agricultural entities, they need to increase sales in
order to cover their costs, expenses, and to get profit.

The calculation results (table 4) show that du-
ring the reference periods, the agricultural enter-
prises from the Centre Region have sufficient inco-
mes, which allowed to cover the costs, expenses and
to get profit. On average, for the years 2014-2016,
sales revenues increased by MDL 1292589.7 thou-
sand or by 79.9% compared to the average of 2011-
2013. At the same time, the cost of sales increased
by 76.5%. The fact that the growth rate of sales
revenues outruns the cost of sales means that reve-
nues exceeded costs and contributed to the formation
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of the gross profit, which grew by 286918.8 thou-
sand lei or by 94.9%. Thus, for the period 2014-
2016, each MDL of sales revenues generated gross
profit of 20.25 bani; it is 1.55 bani more than the
average of 2011-2013.

formarea profitului brut, care a inregistrat o crestere
de 286918,8 mii lei sau cu 94,9%. Astfel, in peri-
oada 2014-2016, fiecare leu al veniturilor din van-
zari a generat profit brut in marime de 20,25 bani
sau cu 1,55 bani mai mult decat media 2011-2013.

Tabelul 4/ Table 4
Analiza suficientei veniturilor din vanziri pentru acoperirea costurilor, cheltuielilor
si formarea profitului in intreprinderile agricole din Regiunea Centru /
Analysis of sales revenues sufficiency to cover costs, expenses and to generate profit
in agricultural enterprises from the Centre Region

Tn medie 2011-2013/ | Tn medie 2014-2016/ | Abaterea absoluti, +
On average 2011-2013 | On average 2014-2016 | /Absolute deviation, +

Indicatorul/ SumaE, mi Sg_mq, o Puncte
Indicator lei/ Ponderea,| miilei/ |Ponderea,| miilei/ procentuale/
Amount, |%/ Share,| Amount, |%/ Share,| thousand Percentage
thousand % thousand % MDL .
MDL MDL points

Venituri din vanzari/ 1617878,0 | 100,00 | 2910467,7 | 100,00 [+1292589,7 -
Sales revenues

Costul vanzarilor/Sales cost | 1315410,2 81,3 2321081,1 79,75 [+1005670,9 -1,55

Profit brut (pierdere globala)' | g, 107 | 197 | 5803866 | 2025 |+2869188| +1.55
Gross profit (global loss)

Alte venituri din activitatea
operationala/ 70753,5 4,37 97083,7 3,34 +26330,2 -1,03
Other operating revenues

Cheltuieli de distribuire/

L 32473,6 2,01 88591,5 3,05 +56117,9 +1,04
Distribution costs

Cheltuieli administrative/

- - 129956,7 8,03 207653,9 7,13 +77697,2 -0,9
Administrative costs

Alte cheltuieli din activitatea
operationala 138055,2 8,53 220590,0 7,58 +82534,8 -0,95
/Other operating expenses

Rezultatul din activitatea
operationala (profit, pierdere)/
Result of operating activity
(profit, loss)

72735,8 4,5 169634,9 5,83 +96899,1 +1,33

Rezultatul din alte activitati
(profit, pierdere)/Result of 41816,4 2,58 23339,2 0,8 -18477,2 -1,78
other activities (profit, loss)

Profit (pierdere) pana la
impozitare/Profit (loss) 114552,2 7,08 192974,1 6,63 +78421,9 -0,45
before taxation

Cheltuieli privind impozitul

| 95170 059 | 267961 | 092 | +172791 | +033
pe venit/Income tax expenses

Profit net (pierdere netd) al

perioadei de gestiune/Net 1050352 | 649 | 1661780 | 571 | +611428 | -078

profit (net loss) of the period
of management

Sursa: calculat de autori in baza datelor Biroului National de Statistica al Republicii Moldova |
Source: calculated by the authors on the basis of the data from the National Bureau of Statistics of the
Republic of Moldova.
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Datele tabelului 4 denota faptul cd veniturile
din activitatea operationald au acoperit si au depasit
toate cheltuielile acestei activitati, deoarece
Rew.op > Recnopy (178,1% > 175,6%) si, in con-

secinta, se inregistreaza cresterea profitului din acti-
vitatea operationald cu 96899,1 mii lei sau de 1,33
ori, fatd de perioada 2011-2013. In plus, se constata
cresterea ponderii profitului din activitatea operatio-
nald in componenta veniturilor din vanzari de la
4,5% pana la 5,83%, fapt ce atesta sporirea eficien-
tei activitatii operationale. Concomitent, se constata
diminuarea sumei profitului obtinut din alte activi-
tati cu 18477,2 mii lei sau cu 44,2%. Aceasta se ex-
plica prin cresterea sumei pierderilor din calamitati
naturale, fatd de perioada 2011-2013, cu 4 mil. 380
mii lei, paralel cu cresterea profitului activitatii fi-
nanciare. De asemenea, se constata si cresterea pove-
rii fiscale cu 17279,1 mii lei sau mai mult de 1,8 ori.

In consecinti, caracterul evolutiv al veniturilor
si cheltuielilor activitatii economico-financiare a
determinat cresterea profitului net al perioadei
2014-2016, fata de media 2011-2013 cu 61142,8
mii lei sau cu 58,21%, ce se apreciaza ca moment
pozitiv in activitatea intreprinderilor agricole a
Regiunii Centru.

In acelasi timp, rezultatele investigatiilor (tabe-
lul 4) atestd o scadere in dinamica a ponderii in
componenta veniturilor din vanzéri ale profitului
pana la impozitare de la 7,08% péana la 6,63% si a
profitului net de la 6,49% pana la 5,71%. Acesta din
urma semnificd faptul ca fiecare leu al veniturilor din
vanzari, in perioada 2014-2016, a generat o reducere
a profitului net cu 78 bani fatd de media 2011-2013.

Consideram cd, pentru a mentine, In conti-
nuare, rezultatele financiare la nivelul perioadei
2014-2016, sunt necesare masuri suplimentare de
subventionare a intreprinderilor agricole din partea
statului, cat si reducerea poverii fiscale.

Pentru dimensionarea legaturii dintre rezulta-
tele financiare si eforturile depuse, la obtinerea lor
se calculeaza si se analizeaza ratele rentabilitatii.
In acceptiunea lui Vélceanu Gh., Robu V., Geor-
gescu N. ... ,rata rentabilitatii reflectd capacitatea
unei intreprinderi de a obtine profit prin utilizarea
factorilor de productie si a capitalurilor indiferent
de provenienta acestora” [2, pag.319]. Principalele
rate de rentabilitate operationala sunt: rata rentabi-
litatii resurselor consumate si utilizate, rata profita-
bilitatii vanzarilor, rata rentabilitatii produselor con-
crete, rata rentabilitatii comerciale, rata rentabilitatii
activelor, rata rentabilititii capitalului propriu. In
opinia autorilor Tiriulnicova N., Paladi V., Gavri-
liuc L., Chirilova N., Furtund D., toate aceste rate
reflectd multiple laturi ale eficientei economice a
activitatii intreprinderii, In baza carora se adopta
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The data from table 4 confirm that the operating
revenues have covered and exceeded all the

operating expenses because Ry o0 > Re(chop)

(178.1%> 175.6%) and, as a result, the increase of
the profit from the operational activity is registered
by MDL 96899.1 thousand or 1.33 times compared
to 2011-2013. Moreover, there is an increase in the
share of the profit from the operating activity in the
sales revenue component from 4.5% to 5.83%,
which confirms the increase in the efficiency of the
operating activity. At the same time, the amount of
the profit obtained from other activities is reduced
by MDL 18477.2 thousand or by 44.2%. This is
explained by the increase of the amount of losses
from natural calamities compared to the period
2011-2013 by 4 million MDL 380 thousand parallel
to the increase of the profit of the financial activity.
The increase of the tax burden by MDL 17279.1
thousand or more than 1.8 times is also observed.

As a result, the evolutionary nature of the reve-
nues and expenditures of the economic and financial
activity determined the increase of the net profit for
the period 2014-2016 compared to the average of
2011-2013 by MDL 61142.8 thousand or by 58.21%,
which is considered a positive moment in the activity
of the agricultural enterprises from the Centre region.

At the same time, the results of the investiga-
tions (table 4) show a dynamic decrease in the share
of sales revenues before taxation from 7,08% to
6,63% and the share of the net profit from 6,49% to
5.71%. The latter signifies that each MDL of sales
revenues in 2014-2016 generated a net profit cut of
78 bani compared to the average of 2011-2013.

We consider that in order to maintain the
financial results for the 2014-2016 period, additional
subsidies to state-owned agricultural enterprises are
required, as well as a reduction in tax burden.

In order to measure the link between the finan-
cial results and the efforts made to obtain them, pro-
fitability ratios are calculated and analysed. Accor-
ding to Valceanu Gh., Robu V., Georgescu N. ...
“profitability ratio reflects the ability of an enterprise
to obtain profit through the use of production factors
and capital regardless of their source” [2, p. 319].
The main operating profitability ratios are: the return
on consumed and used resources, the return on sales,
the return on certain products, the return on
commercial profitability, the return on assets, the
return on equity. In the opinion of Tiriulnicova N.,
Paladi V., Gavriliuc L., Chirilova N., Furtuna D. all
these ratios mirror multiple aspects of the economic
efficiency of the enterprise's activity, on the basis of
which management decisions are adopted on
rationality and optimization of expenses, price
formation, credit attraction, etc. [3, pp. 90-91].
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deciziile manageriale privind rationalitatea si opti-
mizarea cheltuielilor, formarea preturilor, atragerea
creditelor etc. [3, pag.90-91].

In scopul obtinerii relevantei informationale
privind performanta intreprinderilor agricole, am
analizat in dinamica, pe perioada 2009-2016, prin-
cipalele rate de rentabilitate (tabelul 5).

Rezultatele calculelor (tabelul 5) demonstreaza
un caracter instabil in evolutia tuturor ratelor de
rentabilitate. Cel mai scazut nivel de rentabilitate s-
a finregistrat Tn anul 20009. n plus, Tn acest an, se
inregistreaza valori negative ale unor rate, fapt ce
confirma ca, din activitatea economico-financiara,
intreprinderile agricole ale Regiunii Centru au sufe-
rit pierderi. De exemplu, la fiecare leu al capitalului
propriu investit, pierderea neta este de 15,23 bani,
iar fiecare leu al veniturilor din vanzari a cauzat
pierderi in valoare de 14,17 bani. Aceste date re-
flectd influenta devastatoare a secetei anului 2009
asupra productiei globale, veniturilor si a rezultate-
lor financiare. Astfel, din activitatea operationala,
intreprinderile agricole ale Regiunii de Centru au
suportat pierderi in sumd de 152,7 mii lei. De
asemenea, se inregistreaza valori relativ scazute ale
ratelor rentabilitatii activelor, capitalului propriu si
profitabilitatii vanzarilor, in anii 2012 si 2015, cu
influente nefavorabile ale factorilor climaterici.

In order to obtain information on the perfor-
mance of agricultural enterprises, we analysed the
dynamics of the main profitability ratios (table 5) in
the period 2009-2016.

The results of the calculations (table 5) show an
unstable character in the evolution of all profitability
ratios. The lowest level of profitability was recorded
in 2009. More than that, in this year there were
negative values of some ratios, which confirms that
the economic-financial activity of the Centre
Region's agricultural enterprises suffered losses. For
example, for every MDL of the invested capital the
net loss was 15.23 bani, and each MDL of sales
revenues has caused losses of 14.17 bani. This data
reflect the devastating influence of the drought in
2009 on the global output, on the revenues and on
the financial results. Thus, the agricultural enter-
prises from the Centre Region suffered losses of
152.7 thousand MDL from their operating activity.
There are also relatively low values of asset, equity
and sales profitability ratios in 2012 and 2015 with
unfavourable influence of climatic factors.

Tabelul 5/Table 5

Evolutia ratelor de rentabilitate in intreprinderile agricole din Regiunea Centru a Republicii
Moldova / Evolution of rates of return in agricultural enterprises from the Centre Region
of the Republic of Moldova

(in procente/in percentage)

Denumirea ratei/ Anul/Year

Rate name 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016
Rata rentabilitatii resurselor
consumate si utilizate/ Return on
consumed and used resources 10,47 |30,72 |28,69 [18,51 (22,17 |26,52 |24,05 |25,89
Rata profitabilitatii vanzarilor/
Return on sales -14,17 13,33 |11,64 |1,60 7,61 10,11 2,21 8,31
Rata rentabilitatii comerciale/
Commercial profitability ratio 9,47 2350 |22,29 |15,62 |18,15 |20,96 |19,39 |20,56
Rata rentabilitatii activelor/
Return on assets -5,84 |7,46 6,77 0,85 5,02 6,38 1,19 491
Rata rentabilitatii capitalului
propriu/ Return on equity -15,23 (17,19 |14,57 |0,89 8,97 11,37 2,31 13,40

Sursa: calculele autorilor in baza datelor Biroului National de Statistica al Republicii Moldova/
Source: calculated by the authors on the basis of the data from the National Bureau of Statistics of the

Republic of Moldova.

Concomitent, calculele efectuate in tabelul 5
denota cd, in anii favorabili, dupa conditiile clima-
terice, cum ar fi 2011, 2014 si 2016, s-au obtinut
cele mai Tnalte rate de rentabilitate. Astfel, Tn anul
2016, la fiecare leu al resurselor consumate si

At the same time, the calculations from Table 5
show that in the years with favourable climatic
conditions, such as 2011, 2014 and 2016, the highest
profitability ratios were obtained. Thus, in 2016,
every percentages of consumed and used resources
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utilizate, s-a obtinut profit brut in valoare de 25,89
bani sau cu 7,38 bani mai mult decat in anul 2012.
Fiecare leu al veniturilor din vanzari a generat
profit pana la impozitare in suma de 8,31 bani sau
cu 6,71 bani mai mult decat tn anul 2012. De
asemenea, se constatd cresterea ratelor rentabilitatii
activelor si a capitalului propriu, respectiv cu 4,06
si 12,51 puncte procentuale.

Din ratele de rentabilitate prezentate n tabelul
5, cel mai des, in activitatea Tntreprinderilor agri-
cole, se foloseste rata rentabilititii resurselor
consumate si utilizate, deoarece aceasta se inca-
dreaza 1n criteriul de eficientd economica a activita-
tii operationale. In medie, pe anii 2014-2015, aceasta
ratd a constituit 25,39%, iar in media 2011-2013 —
23,0% sau cu o crestere de 2,39 puncte procentuale,
ceea ce prezintd un punct forte in activitatea de baza
a Tntreprinderilor agricole. Tn literatura de specia-
litate, exista opinii potrivit carora valoarea normativa
a ratei rentabilitatii resurselor consumate si utilizate
constituie 25,0% [4, pag.236].

Comparand valorile efective ale acestei rate cu
normativul stabilit observam (figura 3) ca, in ulti-
mul an — 2016, rata corespunde cu valoarea norma-
tiva cu o depasire de 0,89 puncte procentuale.

generated gross profit of 25.89 bani or 7.38 bani
more than in 2012. Each MDL of sales revenue
generated profit before taxation in amount of 8.31
bani or 6.71 bani more than in 2012. Also, the return
on assets and on equity increased by 4.06 and 12.51
percentage points respectively.

Of the profitability ratios presented in table 5,
the return on consumed and used resources is
most often used in the activity of agricultural enter-
prises, as this falls within the criterion of the eco-
nomic efficiency of the operating activity. On ave-
rage for 2014-2015 this ratio constituted 25.39%
and on the average of 2011-2013 - 23.0% which
means an increase of 2.39 percentage points, this is a
strong point in the core activity of agricultural
enterprises. In the specialty literature there are
opinions according to which the normative value of
profitability return on consumed and used resources
is 25.0% [4, p. 236].

By comparing the actual values of this ratio with
the established norm, we note (figure 3) that in the
last year — 2016 the ratio corresponded to the norma-
tive value with an overrun of 0.89 percentage points.
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Figura 3. Dinamica ratei rentabilitiitii resurselor consumate si utilizate in intreprinderile agricole
ale Regiunii de Centru a Republicii Moldova, % / Figure 3. Dynamics of return
on the consumed and used resources in agricultural enterprises from the Centre Region
of the Republic of Moldova, %
Sursa: elaborata de autori in baza informatiei din tabelul 5 /|
Source: elaborated by the authors on the basis of the information from table 5

O depagire considerabild a ratei rentabilitatii
resurselor consumate si utilizate se atestd in anii
2010 - cu 5,72 puncte procentuale; Tn 2011 — cu
3,69 puncte procentuale; Th 2014 — cu 1,52 puncte
procentuale. In anul 2015, aceastd ratd se situeazi
aproape de normativul stabilit, iar Tn 2012, este mai
scazutd cu 6,49 puncte procentuale. Astfel, calcu-
lele efectuate denota ca intreprinderile agricole ale
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A considerable exceeding of the rate of the
return on the consumed and used resources is
evidenced in 2010 by 5.72 percentage points; in
2011 - by 3.69 percentage points; in 2014 — by 1.52
percentage points. In 2015 this ratio is close to the
established norm, and in 2012 it is lower by 6.49
percentage points. Thus, the calculations show that
the agricultural enterprises from the Centre region
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Regiunii Centru dispun de rezerve interne vizand
sporirea eficientei resurselor consumate si utilizate
in activitatea operationala.

Concluzii. Studiul vizand analiza rezultatelor
financiare demonstreazd un caracter instabil in
evolutia profitului brut, profitului din activitatea
operationald si profitului net in entitatile agricole
ale Regiunii Centru. Trendul profitului net la un
hectar de terenuri agricole, conform functiei liniare,
constata ca, in perioada 2010-2016, sporul mediu
anual a alcdtuit 71,15 lei, iar ritmul mediu anual de
crestere fiind de 9,1%. In perioada 2014-2016, se
atestd reducerea capacitatii veniturilor din vanzari
in formarea profitului net de la 6,49% pana la
5,71%, fatd de media pe 2011-2013. Consideram
cd, pentru a nu admite, in continuare, reducerea pro-
fitabilitatii vanzarilor, sunt necesare masuri con-
crete de sustinere a producatorilor agricoli, printre
care si reducerea poverii fiscale.

Rezultatele investigatiilor ne permit sa deducem
ca eficienta activitatii operationale, privitd prin
prisma capacitatii costurilor de a genera profit brut,
depinde de efortul propriu al intreprinderilor agri-
cole, de rata inflatiei (cresterea preturilor la seminte,
ingrasaminte, pesticide, produse petroliere), dar si de
fluctuatiile anuale ale factorilor climaterici, care
planeaza in permanenta asupra productiei agricole.

In acest context, considerdm ci factorii de de-
cizie ai Tintreprinderilor agricole, din Republica
Moldova, trebuie sa implementeze masuri concrete
vizand gestionarea eficientd a resurselor disponi-
bile, motivarea angajatilor in cresterea performan-
telor intreprinderii, optimizarea cheltuielilor, dar si
majorarea subventiilor, ce ar conduce la diminuarea
incertitudinii in obtinerea rezultatelor financiare

have internal reserves aimed at increasing the effi-
ciency of the resources consumed and used in the
operating activity.

Conclusions. The study on the analysis of the
financial results shows an unstable nature in the
evolution of the gross profit, operating profit and net
profit in the agricultural entities from the Centre
region. The trend of the net profit per one hectare of
agricultural land according to the linear function
shows that during the period 2010-2016 the average
annual growth amounted to MDL 71.15 and the
annual average growth rate was 9.1%. In the period
2014-2016 there is a reduction in sales revenues
capacity in net profit formation from 6.49% to
5.71% compared to the average of 2011-2013. We
consider that certain measures to support agricultural
producers, including the reduction of tax burden, are
needed to prevent the decline in sales profitability.

The results of the investigations allow us to
conclude that the efficiency of the operating activity
in terms of the cost-ability to generate gross profit
depends on the agricultural enterprises’ own effort,
on the inflation rate (the increase in prices for seeds,
fertilizers, pesticides, petroleum products), but also
on the annual fluctuations of climatic factors, which
always influence the agricultural production.

So, we consider that the decision-making factors
of the agricultural enterprises in the Republic of
Moldova have to implement certain measures to
manage efficiently the available resources, to moti-
vate employees to increase the performance of the
enterprise, to optimize spending but also to increase
subsidies, which would reduce the uncertainty in
obtaining financial results.
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