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Capitalul ntreprinderii este cel mai valoros
factor de productie al intreprinderii, care contribuie
la succesul acesteia prin prisma vitezei de rotatie .
Rotatia capitalului, definita ca un proces continuu de
modificare a formelor functionale, ce determina crea-
rea unei valori suplimentare, reprezinta o adevarata
expresie a performantei financiare. Estimarea efecte-
lor rotatiei capitalului asupra performantei financiare
reprezinta o necesitate impusa de nivelul redus al
performantei financiare a intreprinderilor industriale
autohtone. Scopul acestei lucrari se rezuma la stabi-
lirea directiilor de accelerare a vitezei de rotatie a
capitalului in vederea sporirii performantei financiare
a Intreprinderilor industriale.
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1. Rotatia capitalului in cadrul sistemului de
indicatori ai performantei financiare a Tntreprin-
derilor industriale

Rotatia capitalului semnifica, in sens restrans,
parcurgerea celor trei faze §i intoarcerea capitalului
la forma initiald de o valoare mai mare, iar in sens
larg, defineste un proces continuu de modificare a
formelor functionale ale capitalului, ce determina
crearea unei valori suplimentare, prin urmare, gene-
rand obtinerea profitului de cétre intreprindere.

Rotatia capitalului reprezintd o expresie a per-
formantei financiare, aceasta se manifesta sub doua
aspecte: cel cantitativ — cu cat numarul de rotatii, intr-
o perioadd de timp, este mai mare sau durata unei
rotatii este mai micd, cu atdt mai mult capitalul, prin
procesul rotatiei, va crea valoare adaugatd, determi-
nand sporirea performantei financiare; si cel calitativ
— care presupune cid accelerarea rotatiei capitalului
contribuie la optimizarea structurii financiare (utili-
zarea capitalului imprumutat in cea mai oportuna
marime si la cel mai optim cost).

Rotatia capitalului, prin indicatorii sai, esti-
meazd ,,viteza de transformare a activelor intreprin-
derii in lichiditati” [9, p. 167] sau ,,gradul de eficienta
a utilizarii activelor” [3, p. 8]. In opinia noastra,
indicatorii rotatiei activelor descriu rotatia capitalului
intreprinderii, in ansamblu, si pe partile sale compo-
nente, adicd trecerea prin toate formele sale si rein-
toarcerea la forma sa initiali. In acest context, nu
consideram ca rotatia semnifica doar ,,0 transformare
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Capital is the most valuable factor of production
of the company that contributes to its success only by
its rotation. Capital turnover, defined as a continuous
process of capital functional forms’ modification, de-
termining additional value creation, is a true expres-
sion of financial performance. Estimating the effects of
capital turnover on the financial performance of
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1. Capital turnover role in system of indica-
tors of industrial enterprises’ financial performance
evaluation.

Capital turnover means, in the narrow sense, the
crossing of the three phases and the return of capital to
the original form of a higher value, and in broad sense,
it defines a continuous process of capital functional
forms’ change, determining the creation of additional
values, therefore generating profit for the company.

Capital turnover represents an expression of
financial performance, that is manifested through two
aspects: the quantitative — as the number of rotations
over a period of time is higher or turnover period is
lower, the more the capital, through its turnover, will
create value added, enhancing the financial perfor-
mance; and qualitative — which supposes that capital
turnover acceleration will contribute to the financial
structure’s optimization (the utilization of borrowed
capital at the most appropriate size and the most
optimal cost).

Capital turnover, through its indicators, esti-
mates “the speed of the transformation of business
assets into cash” [9, p.167] or “the efficiency of assets’
utilization” [3, p.8]. In our opinion, the indicators of
assets’ turnover describe the turnover of overall capital
of the enterprise and of its parts. In this context, we
argue that the turnover means not only “liquidity trans-
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in lichiditati”, cdci numerarul aflat in caseria sau in
contul curent al Tntreprinderii nu va aduce o valoare
adaugata, dacd nu va fi antrenat in activitatea de
productie. Astfel, distingem urmatorii indicatori
derivati de la rotatia activelor totale: rotatia activelor
imobilizate si rotatia activelor circulante (figura 1).

formation”, because company’s cash will not bring
added value if it is not engaged in productive activity.
Thus, we distinguish the following indicators of capital
turnover: fixed assets’ turnover and current assets’
turnover (figure 1).

g ~
ROTATIA CAPITALULUI/ CAPITAL TURNOVER
{ROTATIA ACTIVELOR IMOBILIZATE/ | ROTATIA AOTIV_ELOR CIRCULANTE/
NON-CURRENT ASSETS TURNOVER CURRENT ASSETS TURNOVER
Ro-.-:'“'/noa:n.\ \.tmm\ﬂ A f ROTATIA STOCURILOR/ ROTATIA CREANTELOR/
IMOBILIZARILOR IMOBILIZARILOR IMOBILIZARILOR INVENTORY TURNOVER
NECORPORALE/ CORPORALE/ FINANCIARE/
INTAGIBLE ASSETS FIXED ASSET LONG-TERM
TURNOVER TURNOVER INVESTMENT "g:‘:wmx“ Fonnn numslunm.m]
TURNOVER ENVESTMENT FURNGVER CASH TURNOVER
Numarul de rotatii = Venituri ra e r e a aclivelor = Valoare:
= V Numarul de zile al perioadei
activelor
_ The period of assets turnover =
Number of assets turnover = Average value of assets/ Sales*Number
Sales/ Average value of assets of days of the period
(. »

Figura 1. Sistemul de indicatori ai rotatiei capitalului/
Figure 1. Capital turnover’s system of indicators
Sursa: elaborat de autor Tn baza [9, p. 167-169]/
Source: developed by the author based on [9, p. 167-169]

Rotatiile activelor imobilizate si celor circulante,
la randul lor, sunt influentate de factori detaliati si
anume: rotatia imobilizarilor necorporale, rotatia
imobilizarilor corporale, rotatia imobilizarilor finan-
ciare, rotatia stocurilor, rotatia creantelor, rotatia inves-
titillor financiare curente §i rotatia numerarului.
Indicatorii rotatiei pot fi calculati prin intermediul
indicatorului numarului de rotatii (ori) si indicatorului
duratei de rotatie ale activelor (zile). Numarul de rotatii
ale activelor indica de cate ori veniturile din vanzari au
recuperat activele, intr-o perioada de timp, pe cand
durata de rotatic aratd perioada de timp, in care
veniturile din vanzari reinnoiesc activele intreprinderii.

2. Estimarea efectelor rotatiei capitalului
asupra performantei financiare a intreprinderilor
industriale

Teoria si practica mondiala recunosc importanta
rotatiei capitalului pentru prosperitatea intreprinderii.
Numeroase studii empirice au scos 1n evidentd faptul
ca rotatia capitalului influenteaza pozitiv performanta
financiara la un nivel statistic semnificativ [1, p.178],
[7, p.63], [10, p.177], [11, p.10]. Cercetarea empirica
privind cuantificarea performantei financiare a intre-
prinderilor industriale, aratd c&, la nivelul intreprin-
derilor industriale autohtone din sectoarele industriei
usoare, a bauturilor si a masinilor, echipamentelor si
aparatelor, performanta financiard se estimeaza prin
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Non-current assets and current assets’ turnover is
influenced by detailed factors such as intangible assets
turnover, fixed assets turnover, long-term investment
turnover, inventory turnover, receivables turnover,
current investments turnover and cash turnover. Capital
turnover indicators may be calculated by the indicator
of the number of rotations (time) and of duration of
rotation of assets (days). The number of turnovers of
assets indicates how often the income from sales
renews assets over a period of time, while the period of
turnover shows in which time the revenue from sales
renews the enterprise’s assets.

2. The estimation of capital turnover effects
on financial performance of industrial enterprise.

World theory and practice recognize the impor-
tance of capital turnover for enterprise’s prosperity.
Numerous empirical studies have highlighted the fact
that the capital turnover is statistically significant and
positively influences the financial performance [1,
p.178], [7, p.63], [10, p.177] [11, p.10]. Our empirical
research on the financial performance evaluation of
industrial enterprises shows that financial performance
of industrial companies of light, beverage, machinery,
equipment and apparatus sectors, is determined by four
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intermediul a patru dimensiuni: stabilitate, repre-
zentatd de rata autonomiei financiare (RAF), echilibru,
reprezentat de rata fondului de rulment propriu
(RFRP), rentabilitate, exprimatd prin rentabilitatea
financiarda (ROE) si valoare de piatd, exprimatd prin
profit net pe actiune (PNACT) si raportul ,pret de
piatd la valoarea contabila” (PBR). Estimarea perfor-
mantei financiare, prin modelul logit, se efectueaza
dupa relatia matematica:

dimensions: stability, represented by ratio of financial
autonomy (RAF), equilibrium represented by own
working capital ratio (RFRP), return, expressed as
return on equity (ROE) and market value, expressed as
net profit per share (PNACT) and the ratio “market
price to book value” ( PBR). The estimation of finan-
cial performance through logit model is realized by the
following mathematical relationship:

1

(X): Pr(y:].IX)=1+e_(

unde:
RAF exprima rata de autonomie financiara,
RFRP — rata fondului de rulment propriu;
ROE - rentabilitatea financiara;
PNACT - profit net/actiune;
PBR —rata ,,Pret la valoarea contabila a actiunii”.

Desi rotatia capitalului nu este identificata ca o
dimensiune directd a performantei financiare la nivelul
esantionului utilizat in cadrul simularii, mentiondm ca
rotatia capitalului reprezintd o dimensiune derivata
importantd pentru performanta financiard a Intreprin-
derilor industriale.

Rotatia capitalului reflecta ,eficienta manage-
mentului activelor in vederea generarii veniturilor de
catre investitiile efectuate in activele intreprinderii” [8,
p-175]. Pentru determinarea efectelor rotatiei capitalului
asupra performantei financiare a intreprinderii, precum
si pentru stabilirea directiilor strategice de accelerare a
rotatiei capitalului in contextul sporirii performantei
financiare, am recurs la descompunerea rotatiei
activelor totale (durata de rotatie) in factori detaliati. Ca
elemente componente ale activelor totale au fost
selectate imobilizarile corporale, stocurile, creantele si
numerarul, deoarece acestea au prezentat valori diferite
de zero pe intregul esantion, pe cand celelalte articole
ale activelor (imobilizdri necorporale, imobilizari
financiare, investitii financiare pe termen scurt, alte
active circulante) au inregistrat valori nule, Th mare
parte, nefiind eligibile pentru o simulare econometrica.

Astfel, rotatia activelor totale poate fi privita ca
suma duratelor de rotatie a elementelor componente
ale activului total: durata de rotatie a imobilizarilor
corporale (RIC); durata de rotatie a stocurilor (RS);
durata de rotatie a creantelor (RC); durata de rotatie
a numerarului (RN). Tot aici, admitem ca utilizarea
doar a indicatorilor mentionati mai sus in simulare
econometricd nu va permite studierea integrala a efec-
telor rotatiei capitalului asupra performantei finan-
ciare, deoarece insemnatatea efectului pozitiv al acce-
lerdrii vitezei de rotatie a unui element depinde de
modificarea rotatiei capitalului a altor elemente de
activ, in acest sens, accelerarea vitezei de rotatic a
imobilizarilor corporale va conduce la sporirea per-
formantei doar atunci cand nu va fi acoperitd de
efectele negative ale incetinirii vitezei de rotatie a
celorlalte elemente. Pentru considerarea acestor inter-

4,34 — 3,62RAF —1,05RFRP — 31ROE — 0,11PNACT - 0,08PBR)

where:
RAF — ratio of financial autonomy;
RFRP — own working capital ratio;
ROE - return on equity;
PNACT - net profit per share;
PBR - ratio “Market price to book value”.

Although the capital turnover is not identified as
a direct dimension of financial performance in case of
the sample used in the simulation, we argue that the
capital turnover is important derived dimension of
financial performance of industrial enterprises.

Capital turnover reflects the “asset management
efficiency in generating income by investments in
business assets” [8, 175]. In order to determine the
effects of capital turnover on the company's financial
performance, as well as setting strategic directions for
accelerating the capital turnover in the context of
enhancing financial performance, we used the decom-
position of total assets turnover (turnover period) in
detailed factors. As components of total assets were
selected fixed assets, inventories, receivables and cash
because they registered not null values on the entire
sample, while other items of assets (intangible assets,
long-term investment, current investments, other cur-
rent assets) recorded, mostly, null values, not being
eligible for econometric simulation.

Thus, the total assets turnover may be regarded
as the sum turnover periods of total assets’ com-
ponents: fixed assets (RIC); inventory turnover period
(RS); receivable turnover period (RC); cash turnover
period (RN). Here, we admit that using only the indi-
cators listed above in econometric simulations will not
allow studying the full effects of the capital turnover on
the financial performance, as the significance of the
positive effect of turnover speed acceleration of an
asset item depends on the changing of turnover of other
asset items, in this sense, the speed acceleration of
fixed assets’ turnover will enhance the performance
only when it will not be covered by the negative effects
of turnover’s speed deceleration of the other assets.

For consideration of these interdependencies we
appeal to some additional variables that describe the
relationship between the turnover of a category of
assets to total assets’ turnover: fixed assets turnover
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dependente, apeldm la niste variabile suplimentare, ce
descriu relatia dintre rotatia unui element de activ cu
rotatia activului total: raportul dintre durata de rotatie
a imobilizarilor corporale si durata de rotatie a acti-
velor totale (RICRAT), raportul dintre durata de rotatie
a stocurilor si durata de rotatie a activelor totale
(RSRAT), raportul dintre durata de rotatie a creantelor
si durata de rotatie a activelor totale (RCRAT); rapor-
tul dintre durata de rotatie a numerarului si durata de
rotatie a activelor totale (RNRAT).

In efortul estimarii impactului elementelor
rotatiei capitalului asupra performantei financiare a
intreprinderilor, recurgem la aplicarea regresiei de tip
panel, realizatd in baza unui esantion de 42 de ntre-
prinderi ale industriei usoare, a bauturilor, a masinilor,
echipamentelor si aparatelor pentru perioada 2011 —
2014 (168 de observatii).

O regresie pe date de tip panel difera de o reg-
resie simpla cross-sectionala sau de una care foloseste
seriile de timp, prin faptul ca are un indice dublu
asupra variabilelor sale. Forma sa este [5, p.647]:

Y,=a+X,p+e+u, i

unde:
Yiireprezintd variabila dependenta;
X" — vector k dimensional de regresori;
8; §i &ir — componenta a erorii pentru unititi ale
sectiunii transversale, cat si Intre sectiuni si timp;
i — dimensiunea cross-sectionala si indicele t —
dimensiunea temporala.

in cadrul modelelor de tip panel, o atentie
deosebita se atrage efectelor, care pot fi generate n
functie de modul manifestarii comportamentului
aleatoriu al erorii. In cazul Tn care la estimarea
modelului se ia in calcul variatia dintre sectiuni,
presupunandu-se estimarea a cate unui termen liber ¢
pentru fiecare sectiune analizata, fard a permite insa si
variatia Intre sectiuni sau In timp a coeficientilor panta
ai modelului, vorbim despre estimarea unui model de
tip panel cu efecte fixe. Specificatiile cu efecte fixe se
obtin prin eliminarea mediei variabilei dependente la
nivel transversal sau temporal §i apoi utilizarea unei
ecuatii de regresie utilizdnd datele rezultate.

Specificatiile cu efecte aleatorii presupun ca
o, este o variabila aleatorie de medie O . Tn acest caz,
valoarea termenului liber pentru o sectiune i Se
exprimd ca: a; =a +¢&;, unde g, este termenul
erorii aleatorii de medie 0 si variantd o2 . Altfel spus,
in cazul analizei de tip panel a datelor, sectiunile
transversale (timp sau spatiu) sunt, de fapt, esantioane
ale unei colectivitati, unde termenul liber este
caracterizat printr-o medie egald cu nivelul « si
printr-o variatie specifica fiecarei sectiuni considerate
in model descrisa prin termenul erorii &;.

Optarea pentru estimarea unui model cu efecte
fixe sau a unui model cu efecte aleatorii este
conditionatd de ipotezele prestabilite privind natura
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period to total assets turnover period ratio (RICRAT);
inventory turnover period to total assets turnover
period ratio (RSRAT); receivable turnover period to
total assets turnover period ratio (RCRAT); cash
turnover period to total assets turnover period ratio
(RNRAT).

To estimate the impact of capital turnover on the
financial performance of businesses we apply the panel
regression, carried out on a sample of 42 industrial
enterprises of light, beverage, machinery, equipment
and apparatus domains for the years 2011-2014 (168
observations).

A panel data regression differs from a simple
regression, like time series or cross-sectional, by using
variables with double index. Its form is [5, p.647]:

(1)

where:
Yi: — dependent variable;

X" — dimensional vector k of regressors;

8; and £ —  the components of error for time
section and cross section;

i- cross section dimension and t — time section
index.

In panel model a special attention is drawn to the
effects that can be generated depending on ally
behaviour of error. If the variation between sections in
model estimation, it is taken in account, supposing the
estimation of an free term ¢, for each analysed section,

without permitting the variation between section or
time variations of slope coefficients of model, we must
speak about the estimation of panel data model with
fixed effects. The specifications with fixed effects are
obtained by eliminating dependent variable mean on
cross-sectional or time-sectional level and then using a
regression equation with obtained data.

Specifications with random effects assume that
«; is a random variable with value & . In this case, the

value of free term for a section i is expressed as:
a; =a+¢&;, Where g, is the random error’s term
with mean 0 and variance &7 . In other words, in case

of panel data analysis, the cross-sections are a sample
of, where free term is characterized by an average
equal level & and by a specific variation of each
section of model considered the term error ¢, .

Decision to estimate a model with fixed effects
or a model with random effects is conditioned by
default assumptions on the nature of the individual
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efectelor individuale ¢,. Alegerea optima a modelului
(cu efecte fixe sau efecte aleatorii) se va realiza n
baza rezultatelor generate de testul Hausman [4]. Ca
ipoteza de verificare, acest test are conditia cd Intre
estimarile coeficientilor din modelul cu efecte fixe si
intre estimarile coeficientilor din modelul cu efecte
variabile nu exista diferente semnificative, din punct
de vedere statistic, deci, ambele metode sunt adecvate.
Daca ipoteza nula este respinsd, reiese cd doar
modelul estimat cu efecte fixe este adecvat. Ca si In
cazul modelelor de regresie de tip clasic, se vor testa
ipotezele privind: distributia normald a erorilor,
autocorelarea erorilor, homoscedasticitatea erorilor.

Pentru prelucrarea datelor, s-a utilizat pachetul
software Eviews 8.0. Ca variabila dependenta a fost luat
indicatorul performantei financiare (PF) in baza functiei
logistice prezentate anterior, ca variabile independente
au fost selectati factorii detaliati ai rotatiei capitalului
(figura 2). Prin simulari repetitive, in baza statisticii t-
Student, s-a apreciat ca factor de influentd statistic
semnificativi asupra performantei financiare a Intre-
prinderilor raportul dintre durata de rotatie a nume-
rarului si durata de rotatie a activelor totale (RNRAT),
atit in cazul estimdrilor cu efecte fixe, cét si in cazul
estimarilor cu efecte variabile (tabelele 1, 2).

Pentru alegerea formei optime a modelului a fost
aplicat testul Hausman, care, dupd cum am mentionat
anterior, verificd daca existd, din punct de vedere sta-
tistic, diferente semnificative intre estimdrile coeficien-
tilor din modelul cu efecte fixe si estimarile coeficientilor
din modelul cu efecte aleatorii. In cazul analizat, conform
rezultatelor prezentate in tabelul 3, constatam ca dife-
rente Intre estimatiile prin cele 2 tehnici nu sunt.

effects. The optimal choice model (with fixed effects or
random effects) will be made based on test results
generated by Hausman test [4]. As a verification
hypothesis, this test assumes that there is not a
statistically significant difference between coefficients
of fixed effects model and coefficients of random
effects model, so both methods are appropriate. If the
null hypothesis is rejected, it appears that only fixed
effects model is appropriate. As in case of classical
regression models, it will be tested on hypothesis about
the normal distribution of errors, errors autocorrelation,
homoscedasticity errors.

For data processing, the software package
Eviews 8.0 was used. As a dependent variable,
financial performance indicator (PF) was taken, based
on the logistic function above, and, as independent
variables, detailed factors of capital turnover were
selected (figure 2). By repetitive simulating, based on
statistics t-Student, the cash turnover period to total
assets turnover ratio (RNRAT) was recognised as a
statistically significant factor of influence on the
financial performance of enterprises; the estimations
were taken with consideration of fixed effects and of
random effects (tables 1, 2).

The optimal form of the model was chosen by
applying the Hausman’s test, which, as we mentioned
above, checks if there are statistically significant diffe-
rences between coefficients of fixed effects model and
coefficients of random effects model. In analysed case,
based on reported results in table 3, we find that there
are not any differences between the estimates by two
techniques.

Tabelul 1/ Table 1

Estimarea cu efecte fixe a impactului rotatiei capitalului asupra performantei financiare/
The estimation with fixed effects of capital turnover impact on financial performance

Dependent Variable: PF
Method: Panel Least Squares
Sample: 2011 2014

Periods included: 4
Cross-sections included: 42

Total panel (balanced) observations: 168

Variable Coefficient Std. Error t-Statistic Prob.
C 0.567530 0.018467 30.73197 0.0000
RNRAT -1.672418 0.406847 -4.110680 0.0001

Effects Specification

Cross-section fixed (dummy variables)

Sursa: calculat de autor cu suportul EViews 8.0/ Source: estimated by the author with EViews 8.0
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In cazul modelului de tip panel, se stic ci
estimatorul efectelor fixe este consistent atat n
modelul cu efecte aleatorii, cat si in cel cu efecte fixe.
in modelul cu efecte fixe, acesta este si eficient. Pe de
alta parte, estimatorul cu efecte aleatorii nu poate fi
folosit in modelul cu efecte fixe, fiind prin constructie
eficient ih modelul cu efecte aleatorii [6].

In case of the panel-data model, we know that
fixed effects estimator is consistent both with the
random effects model and with the fixed effects. In the
fixed effects model it is also eficient. On the other
hand, the estimator with random effects cannot be used
in the fixed effects model, being efficient only in
random effects model [6].

Tabelul 2/ Table 2

Estimarea cu efecte aleatorii a influentei rotatiei capitalului asupra performantei financiare/
The estimation with random effects of capital turnover influence on financial performance

Dependent Variable: PF

Date: 10/15/15 Time: 04:12
Sample: 2011 2014
Periods included: 4

Cross-sections included: 42

Method: Panel EGLS (Cross-section random effects)

Total panel (balanced) observations: 168

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 0.565116 0.039076 14.46207 0.0000
RNRAT -1.600910 0.339172 -4.720059 0.0000
Effects Specification
S.D. Rho
Cross-section random 0.228524 0.6710
Idiosyncratic random 0.160028 0.3290

Sursa: calculat de autor cu suportul EViews 8.0/
Source: estimated by the author with EViews 8.0

Respectiv, vom pleda pentru modelul cu efecte
fixe la estimarea dependentei dintre performanta
financiara a intreprinderii §i componentele rotatiei
capitalului, deoarece aceastd metoda, in cazul de fatd, ne
ofera atat estimatii eficiente, cat si un coeficient de
determinatie mai mare.

Matricea de variantd-covariantd a estimatorilor a
fost determinata cu metoda White cross-section (pentru
fiecare sectiune transversald s-a determinat céte o ecuatie
si s-au calculat erorile standard de tip robust pentru
sistemul de ecuatii), deoarece existd suspiciune de
heteroscedasticitate la nivel transversal. Ca rezultat,
softul a furnizat rezultatul prezentat in tabelul 4. Consta-
tim ca, la un nivel teoretic de semnificatic de 5%,
estimatorul parametrului de regresie este acceptat (testul
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Accordingly we advocate for the fixed effects
model to estimate the dependence between the com-
pany's financial performance and capital turnover’s
components because this method provides efficient
estimations and a higher coefficient of determination.

The matrix of variance-covariance estimator was
determined with the White cross-section method (each
cross section was determined by an equation and
standard errors of robust type for system of equations
were calculated) as there is suspicion of cross-sectional
heteroscedasticity. As a result, software provides the
result shown in Table 4. We find that the theoretical
significance level of 5% regression parameter estimator
is accepted (Student T-test), which shows that the
financial performance of the companies significantly
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T-Student), ceea ce denota cd asupra performantei
financiare a intreprinderilor influenteaza semnificativ
atdt raportul dintre durata de rotatie a numerarului si
durata de rotatie a activelor totale (RNRAT), si anume la
cresterea raportului dintre durata de rotatie a numerarului
si durata de rotatie a activelor totale (RNRAT) cu 1%,
performanta financiara va spori cu 1,67%. De mentionat
ca modelul estimat prezinta absenta autocorelarii erorilor
de ordinul unu, testul Durbin-Watson prezentand o
valoare 1n jurul lui 2. De asemenea, modelul se prezinta
a fi semnificativ la 1% eroare (testul F-statistic), cu un
nivel de determinatie de 77,6% (ceca ce prezintd ca
77,6% din variatia performantei financiare ale intre-
prinderilor industriale se datoreaza variabilei sistemice
considerate: raportul dintre durata de rotatie a nume-
rarului si durata de rotatie a activelor totale).

influenced by the cash turnover period to total assets
turnover ratio (RNRAT), the increase of the cash
turnover period to total assets turnover ratio (RNRAT)
with 1% determines the enhancing of financial
performance by 1.67 %. Note that the estimated model,
has no first order autocorrelation errors, Durbin-
Watson test showing a value around 2. The model
showed to be significant at 1% error (test F-statistic),
the level of the determination coefficient is 77.6%
(which shows that 77.6% of the variation in financial
performance of industrial enterprises is due to systemic
variable considered: the cash turnover period to total
assets turnover ratio).

Tabelul 3/ Table 3

Testul Hausman/ Hausman’s test

Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Chi-Sq.

Test Summary Statistic  Chi-Sq. d.f. Prob.
Cross-section random 0.101280 1 0.7503
Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.

RNRAT -1.672418 -1.600910 0.050487 0.7503

Sursa: calculat de autor cu suportul EViews 8.0/
Source: estimated by the author with EViews 8.0

Rezultatele modelarii efectelor rotatiei capita-
lului asupra performantei financiare au aratat ca, in
mod izolat, rotatia capitalului nu influenteaza asupra
performantei financiare, aceasta fiind argumentatd
prin respingerea variabilelor de rotatie pe elementele
componente ale activului (RIC, RS, RC, RN). De aici,
concluzionam ca eforturile manageriale privind acce-
lerarea vitezei de rotatie a unei categorii de active nu
vor conduce la cresterea performantei financiare,
deoarece efectele pozitive ale accelerarii vitezei de
rotatie vor fi minimizate de o gestiune mai putin efi-
cientd a celorlalte elemente de activ.

The results of capital turnover’s effects on the
financial performance modelling showed that, in
isolation, capital turnover does not influence the
financial performance, which is substantiated by
rejecting assets components’ turnover variables (RIC,
RS, RC, RN). Hence, we conclude that management
efforts on accelerating turnover speed of a category of
assets will not increase financial performance, as the
positive effects of acceleration turnover speed will
be minimized by less efficient management of other
assets.
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Tabelul 4/ Table 4

Modelul impactului rotatiei capitalului asupra performantei financiare, efecte fixe, Metoda PLS/
The model of capital turnover impact on financial performance, fixed efects, PLS Method

Dependent Variable: PF
Method: Panel Least Squares
Sample: 2011 2014

Periods included: 4
Cross-sections included: 42

Total panel (balanced) observations: 168
\White cross-section standard errors & covariance (d.f. corrected)

Variable Coefficient Std. Error t-Statistic Prob.
C 0.567530 0.022904 24.77867 0.0000
RNRAT -1.672418 0.096641 -17.30539 0.0000
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.776138 Mean dependent var 0.511077|
IAdjusted R-squared 0.700921 S.D. dependent var 0.292620
S.E. of regression 0.160028 Akaike info criterion -0.610679
Sum squared resid 3.201128 Schwarz criterion 0.188907|
Log likelihood 94.29704 Hannan-Quinn criter. -0.286168
F-statistic 10.31858 Durbin-Watson stat 2.097882
Prob(F-statistic) 0.000000

Sursa: calculat de autor cu suportul EViews 8.0/ Source: estimated by the author with EViews 8.0

Cercetarea efectelor sistemice ale rotatiei capi-
talului asupra performantei financiare a permis iden-
tificarea, la nivel statistic, variabila semnificativd ce
conduce la sporirea performantei financiare — raportul
dintre durata de rotatie a numerarului si durata de rotatie
a activelor totale (RNRAT), in timp ce ceilalti indicatori
sistemici (RICRAT, RSRAT, RCRAT) au fost respinsi,
din motivul neparcurgerii unuia din testele efectuate.

Rezultatele obtinute nu presupun cd rotatia
celorlalte elemente de activ, decéat numerarul, nu are
nicio semnificatie pentru performanta financiara.
Indicatorul ,,RNRAT” poate fi utilizat ca variabila de
control in evaluarea rotatiei capitalului si in deter-
minarea directiilor de sporire a performantei finan-
ciare. Tn acest sens, consideram necesar relationarea
segmentelor managementului activelor (managemen-
tul imobilizarilor corporale, gestiunea stocurilor si a
clientilor, managementul lichiditatilor) prin interme-
diul coordonarii vitezei de rotatie a numerarului cu
viteza de rotatie a activelor totale.

Tn efortul perceperii aprofundate a efectelor
rotatiei capitalului asupra performantei financiare,
consideram necesara descompunerea factoriala a
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Researching the capital turnover’s systemic
effects on the financial performance allowed the iden-
tification, at statistically significant level, the variable
that lead to increased financial performance — the cash
turnover period to total assets turnover ratio (RNRAT),
while other systemic indicators (RICRAT, RSRAT,
RCRAT) were rejected for the reason of some tests’
failure.

The obtained results do not imply that the tur-
nover of other assets, except cash, has no meaning for
financial performance. The “RNRAT” can be used as a
control variable in the capital turnover evaluation and
determination of the directions of capital turnover’s
speed acceleration for financial performance’s enhan-
cement. In this regard, we consider necessary to relate
asset management segments (fixed assets’ mana-
gement, inventory and customer management, liquidity
management) by coordinating of a cash turnover speed
to the turnover speed of total assets.

In the effort of profound understanding of the
capital turnover effects on the financial performance,
we consider necessary to decompose the financial
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performantei financiare dupa modelul Dupont, conform
caruia rentabilitatea financiard (ROE) reprezinta produ-
sul dintre marja neta (profit net raportat la venituri din
vanzari) si parghia financiara (valoarea medie a acti-
velor raportata la capital propriu) raportat la durata de
rotatie a activelor totale (RAT). O abordare similara
poate fi utilizatd in cadrul descompunerii profitului net pe
actiune (PNACT), care reprezintd produsul dintre
valoarea medie a activelor i marja neta raportat la durata
de rotatie a activelor totale (RAT) si numarul de actiuni.

Celelalte dimensiuni ale performantei finan-
ciare — rata autonomiei financiare (RAF), rata fondului
de rulment propriu (RFRP) si raportul ,,pretul de piata
al actiunii la valoarea contabila” (PBR) nu pot fi
descompuse dupa abordarea modelului Dupont. Tn
scopul stabilirii legaturii dintre rotatia capitalului si
dimensiunile performantei financiare (RAF, RFRP,
PBR), recurgem la simularea econometrica a efectelor
rotatiei capitalului asupra dimensiunilor performantei
financiare. Ca tehnica de simulare selectim regresia
de tip panel, utilizata in cazul simularii efectelor rota-
tiei capitalului asupra performantei financiare, fiind
pastrat acelasi esantion de intreprinderi si aceleasi
variabile independente.

Estimarea efectelor rotatiei capitalului asupra
ratei autonomiei financiare (RAF), ratei fondului de
rulment propriu (RFRP) si raportului ,,pretul de piatd
al actiunii la valoarea contabild” (PBR) se efectueaza
prin considerarea atat a efectelor fixe, cét si a efectelor
aleatorii, iar forma optimd a modelului este
determinatd prin testul Hausman, care a aratat ca nu
sunt diferente intre estimatiile prin cele 2 tehnici
(efecte fixe si cele aleatorii). Prin simuléri repetitive,
in baza statisticii t-Student, am obtinut urmitoarele
rezultate (tabelele 5 si 6):

v’ rata autonomiei financiare (RAF) este influen-
tatd, la nivel statistic semnificativ, de raportul
dintre durata de rotatie a creantelor si durata de
rotatie a activelor totale (RCRAT);

v" rata fondului de rulment propriu, la nivel statistic
semnificativ, este influentatd de raportul dintre
durata de rotatie a imobilizarilor corporale la
durata de rotatie a activelor totale (RICRAT) si
raportul dintre durata de rotatie a numerarului la
durata de rotatie a activelor totale (RNRAT).
Matricea de varianta-covarianta a estimatorilor

a fost determinatd prin metoda White cross-section
(pentru fiecare sectiune transversala, s-a determinat
cite o ecuatie si s-au calculat erorile standard de tip
robust pentru sistemul de ecuatii), deoarece exista
suspiciune de heteroscedasticitate la nivel transversal.

Raportul ,pretul de piatd al actiunii la valoarea
contabila” (PBR) s-a aratat s nu fie sensibil, la nivel
statistic, fatd de variabilele rotatiei capitalului. De
mentionat cd modelele estimate prezintd absenta
autocorelarii erorilor de ordinul unu, testul Durbin-
Watson prezentand o valoare n jurul lui 2.

performance based on Dupont model, according to
which the return on equity (ROE) is the product of
multiplication of the net margin (net profit reported to
income from sales) and financial multiplier (average
assets relative to equity) reported to the total assets’
turnover period (RAT). A similar approach can be used
in the decomposition of net profit per share (PNACT),
which is the product of the average value of total assets
and net margin relative to the total assets’ turnover
period (RAT) and the number of shares.

The other dimensions of financial performance —
financial autonomy ratio (RAF), the ratio of own
working capital (RFRP) and the ratio “market price of
the share at the book value '(PBR) cannot be
decomposed by Dupont model approach. In order to
establish the link between the capital turnover and
financial performance dimensions (RAF RFRP, PBR)
we perform some econometric simulations of the
effects of the capital turnover on financial performance’s
dimensions. Panel-data regression was selected as a
simulation technique, used for simulation capital
turnover effects on financial performance with the same
sample and the same independent variables kept.

The estimation of the effects of the capital
turnover on the financial autonomy ratio (RAF), the
ratio of own working capital (RFRP) and the ratio
“market price of the share at the book value” (PBR) is
carried out by considering both fixed effects, as well as
the random effects, and the optimum form of the model
is determined by Hausman test, which showed that
there are no differences between the two estimation
technics (fixed and random effects). Through repetitive
simulations, based on statistics t-Student, we obtained
the following results (tables 5 and 6):

v' the financial autonomy ratio (RAF) is influenced,
at significant statistical level, by the receivable
turnover period to total assets turnover ratio
(RCRAT);

v/ the ratio of own working capital (RFRP),
is influenced, at significant statistical leve, by
the fixed assets turnover period to total assets
turnover ratio (RICRAT) and the cash turnover
period to total assets turnover ratio (RNRAT).
The matrix of variance-covariance estimator was

determined with the White cross-section method (each
cross section was determined by an equation and
standard errors of robust type for system of equations
were calculated) as there is suspicion of cross-sectional
heteroscedasticity.

The ratio “market price of the share at the book
value” (PBR) appeared not to be sensitive, in statistical
terms, to capital turnover variables. Note that the
estimated models have no first order autocorrelation
errors; the Durbin-Watson test shows a value around 2.
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Tabelul 5/ Table 5

Modelul impactului rotatiei capitalului asupra ratei autonomiei financiare, efecte fixe, Metoda PLS/
The model of capital turnover impact on financial autonomy ratio, fixed effects, PLS Methods

Dependent Variable: RAF
Method: Panel Least Squares
Sample: 2011 2014

|Periods included: 4
Cross-sections included: 42

Total panel (balanced) observations: 168

\White cross-section standard errors & covariance (d.f. corrected)

Variable Coefficient Std. Error t-Statistic Prob.
C 0.770186 0.027833 27.67166 0.0000
RCRAT -0.677825 0.198626 -3.412578 0.0009
Effects Specification
Cross-section fixed (dummy variables)
|IR-squared 0.950026 Mean dependent var 0.663679
IAdjusted R-squared 0.933234 S.D. dependent var 0.300185
S.E. of regression 0.077565 Akaike info criterion -2.059148
ISum squared resid 0.752040 Schwarz criterion -1.259562
Log likelihood 215.9684 Hannan-Quinn criter. -1.734637
F-statistic 56.57815 Durbin-Watson stat 2.223788
Prob(F-statistic) 0.000000

Sursa: calculat de autor cu suportul EViews 8.0/
Source: estimated by the author with EViews 8.0

De asemenea, modelul dependentei ratei auto-
nomiei financiare de rotatia capitalului se prezinta a fi
semnificativ la 1% eroare (testul F-statistic), cu un nivel
de determinatie de 95,0 % (ceea ce prezintd ca 95 % din
variatia ratei autonomiei financiare a Tntreprinderilor
industriale se datoreaza variabilei sistemice considerate:
raportul dintre durata de rotatie a creantelor si durata de
rotatie a activelor totale). Pe cand, modelul dependentei
ratei fondului de rulment propriu de rotatia capitalului se
prezinti a fi semnificativ la 1% eroare (testul F-statistic),
cu un nivel de determinatie de 93,21% (ceea ce denota ca
93,21% din variatia ratei fondului de rulment propriu a
intreprinderilor industriale se datoreaza variabilelor
sistemice considerate: raportul dintre durata de rotatie a
imobilizarilor corporale si durata de rotatie a activelor
totale, raportul dintre durata de rotatie a numerarului §i

durata de rotatie a activelor totale).
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The model dependence of financial autonomy
ratio of capital turnover is shown to be significant at
1% error (F test-statistic), with a level of determination
of 95.0% (which shows that 95% of the variation
financial autonomy ratio of industrial enterprises is due
to considered systemic variable: the receivable
turnover period to total assets turnover ratio). While the
model of own working capital ratio dependency of
capital turnover is shown to be significant at 1% error
(test F-statistic), with a level of determination of
93.21% (which shows that 93.21% of the variance of
own working capital ratio of industrial enterprises is
due to considered systemic variables: the fixed assets
turnover period to total assets turnover period ratio,
the cash turnover period to total assets turnover period
ratio).
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Tabelul 6/ Table 6

Modelul impactului rotatiei capitalului asupra ratei fondului de rulment propriu, efecte fixe, Metoda PLS/
The model of capital turnover impact on own working capital ratio, fixed effects, PLS Methods

Dependent Variable: RFRP
Method: Panel Least Squares
Sample: 2011 2014

Periods included: 4
Cross-sections included: 42

Total panel (balanced) observations: 168
\White cross-section standard errors & covariance (d.f. corrected)

Variable Coefficient Std. Error t-Statistic Prob.
C 1.598667 0.029887 53.48985 0.0000
RICRAT -0.766462 0.072652 -10.54974 0.0000
RNRAT 3.432439 0.378848 9.060200 0.0000
Effects Specification
ICross-section fixed (dummy variables)
IR-squared 0.932138 Mean dependent var 1.270095)
Adjusted R-squared 0.908605 S.D. dependent var 0.817586
S.E. of regression 0.247170 Akaike info criterion 0.262646
Sum squared resid 7.575534 Schwarz criterion 1.080827|
Log likelihood 21.93770 Hannan-Quinn criter. 0.594704
F-statistic 39.60989 Durbin-Watson stat 2.110450

Prob(F-statistic) 0.000000

Sursa: calculat de autor cu suportul EViews 8.0/ Source: estimated by the author with EViews 8.0

Combinand descompunerea factoriala a perfor-
mantei financiare dupa modelul Dupont cu rezultatele
simuldrilor efectuate, obtinem ca rotatia capitalului
reprezintd un factor de influentd atdt a performantei
financiare, cat si a dimensiunilor sale (figura 2). In
esentd, rotatia capitalului reprezintd una din dimen-
siunile rentabilitatii financiare (ROE) si a profitului
net pe actiune (PNACT), care manifestd influentd
directa, adica, prin cresterea sa, determind sporirea
indicatorului rezultativ. Accelerarea vitezei de rotatie
determind cresterea rentabilitatii financiare si a profi-
tului net pe actiune, contribuind, prin urmare, la spo-
rirea performantei financiare. Interpretarea influentei
indicatorilor rotatiei capitalului depinde de modul de
exprimare a acesteia. Astfel, daca viteza de rotatie este
exprimatd 1n numdrul de rotatii, atunci aceasta se
considera ca factor direct, iar daca viteza de rotatie
este exprimatd prin durata de rotatie, atunci aceasta
este considerata ca factor indirect.

Indicatorii  sistemici ai rotatiei capitalului
(RICRAT, RCRAT, RNRAT) au manifestat o influenta
semnificativd la nivel statistic fatd de performanta
financiara si dimensiunile sale (RAF, RFRP). Raportul
dintre durata de rotatie a numerarului §i durata de
rotatie a activelor totale (RNRAT), fiind un factor direct
al performantei financiare, manifestd aceeasi influenta
fatad de rata fondului de rulment propriu (RFRP).

Combining the financial performance factor with
the decomposition model based on Dupont approach,
together with the results of accomplished simulations,
we conclude that the capital turnover is a factor of
influence both on financial performance as well as on
its dimensions (figure 2). In essence, the capital turno-
ver is one of the dimensions of return on equity’s
(ROE) and of net profit per share’s (PNACT), which
shows direct influence, i.e. by increasing it determines
the growth of resultative indicator. Acceleration of the
turnover speed increases return on equity and net profit
per share, contributing therefore to increase in financial
performance. Interpretation of capital turnover indica-
tors’ influence depends on their used form. Thus, if the
capital turnover is expressed as the number of rotation,
then it is considered to be a direct factor, and if the
capital turnover is expressed by the turnover period,
then it is considered as a indirect factor.

Capital turnover systemic indicators (RICRAT,
RCRAT, RNRAT) showed influence at statistically
significant level towards financial performance and its
dimensions (RAF, RFRP). The cash turnover period to
total assets turnover period ratio (RNRAT) is a direct
factor of financial performance, this ratio has the same
influence on the own working capital ratio (RFRP).
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Figura 2. Influenta indicatorilor rotatiei capitalului asupra performantei financiare
si dimensiunilor sale la nivelul intreprinderilor industriale/

Figure 2. The influence of capital turno

ver indicators on financial performance

and its dimensions on industrial enterprises’ level
Sursa: elaborat de autor/ Source: developed by the author

In acest sens, cresterea raportului dintre durata
de rotatie a numerarului si durata de rotatie a activelor
totale (RNRAT) cu 1% determina sporirea ratei fon-
dului de rulment (RFRP) cu 3,43%, ceea ce indica ca
acestor factor manifestd o influentd directa asupra
indicatorului rezultativ. Pe c&nd raportul dintre durata
de rotatie a creantelor si durata de rotatie a activelor
totale (RCRAT) reprezintd un factor indirect al ratei
autonomiei financiare, adica, prin cresterea sa cu 1%,
acesta determind diminuarea ratei autonomiei finan-
ciare cu 0,68%. Aceeasi influentd este manifestatd de
raportul dintre durata de rotatie a imobilizarilor cor-
porale si durata de rotatie a activelor totale (RICRAT),
care, prin sporirea sa cu 1%, determina reducerea ratei
fondului de rulment propriu cu 0,77%.

Concluzionam ca indicatorii ,,RNRAT”,
»~RCRAT” si ,,RICRAT” pot fi utilizati ca variabile
de control in evaluarea efectelor rotatiei capitalului si
in determinarea directiilor de sporire a performantei
financiare prin intermediul cresterii ratei autonomiei
financiare si fondului de rulment propriu.
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In this regard, increasing cash turnover period to
total assets turnover period ratio (RNRAT) with 1%
will enhance the own working capital ratio (RFRP)
with 3.43%, which indicates that this factor shows a
direct influence on the dependent variable. While
receivable turnover period to total assets turnover
period ratio (RCRAT) is an indirect factor of financial
autonomy ratio, i.e. 1% increase of it determines the
reduction of financial autonomy ratio by 0.68%. The
same influence is shown by the fixed assets turnover
period to total assets turnover period ratio (RICRAT),
which increasing with 1% will reduce own working
capital ratio by 0,77%.

We conclude that the indicators “RNRAT”,
“RCRAT” and “RICRAT” can be used as control
variables in assessing the capital turnover effects to
determine the directions of capital turnover speed
acceleration in order to enhance the financial perfor-
mance through increasing the financial autonomy ratio
and own working capital ratio.
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3. Stabilirea directiilor de accelerare a
vitezei de rotatie a capitalului in vederea sporirii
performantei financiare

Pentru elaborarea directiilor de accelerare a
rotatiei capitalului In vederea sporirii performantei
financiare, consideram necesara cercetarea detaliatd a
modificarii rotatiei capitalului prin urmarirea ritmului
si sensului de modificare a veniturilor din vanzari si a
valorii medii a activelor. Tn acest sens, ne propunem
aprecierea efectelor rotatiei capitalului asupra perfor-
mantei financiare a intreprinderilor industriale, prin
analiza evolutiei performantei financiare, a dimensiu-
nilor acesteia, precum si a indicatorilor rotatiei
capitalului a intreprinderii din industria imbracamintei
»lonel S.A.”, prezentate in tabelul 8. Performanta
financiara a firmei ,,Jonel S.A.” a descris o dinamica
neuniforma, daca, in anul 2012, observam o diminuare
de 4,16%, atunci, in urmatorii ani, constatam o sporire
de 20,23% si, respectiv, de 15,99%. Diminuarea per-
formantei financiare, in anul 2012, a fost determinata
de reducerea semnificativd a rentabilitatii comerciale
(ROE) cu 68% si a profitului net pe actiune (PNACT)
cu 67,62%.

Indicatorul sistemic al rotatiei capitalului RNRAT
a inregistrat o crestere de 28,84%, Insd aceasta nu a
determinat o sporire a performantei financiare, ceea ce
poate fi explicata prin analiza naturii cresterii RNRAT. in
acest sens, raportul dintre rotatia numerarului si rotatia
activelor totale (RNRAT) a sporit datorita faptului ca
viteza de rotatie a numerarului a incetinit mai mult decat
viteza de rotatic a activelor totale (37,68% fata de
6,86%), ceea ce releva tendinta managerilor intreprinderii
sa sporeasca 1n exces capacitatea de plata a intreprinderii.

Unul din factori, ce a determinat diminuarea ren-
tabilitatii comerciale (ROE) si a profitului net pe actiune
(PNACT), este viteza de rotatie a activelor totale, care a
incetinit cu 6,86%, ceea ce a fost determinatd de ince-
tinirea rotatiei urmatoarelor elemente de activ: imobi-
lizéri corporale cu 3,93 zile sau 1,74%, creante cu 6,81
Zile sau 23,48%, numerar cu 17,77 zile sau 37,68%, alte
elemente de activ cu 1,3 zile sau 4533%. Cauza
incetinirii vitezei de rotatie a acestor elemente a
constituit-o cresterea valorii medii a acestora in contextul
diminudrii vanzarilor.

De asemenea, observam ca cresterea indicatorului
sistemic RCRAT, in anul 2012, si reducerea acestuia, in
urmatorii ani, nu a avut efectele scontate asupra
independentei financiare, ceea ce se explicd prin preva-
larea ritmului de crestere a capitalului propriu asupra
ritmului de crestere a tuturor activelor in 2012.
Necorelarea dintre dinamica ratei autonomiei financiare
si indicatorul sistemic RCRAT, 1n anii 2013 si 2014, se
explicd prin cresterea mai pronuntatd a activelor totale
fatd de cresterea capitalului propriu, in 2013 si 2014,
precum si pentru faptul ca ritmul de crestere a activelor a
fost mai mare decit cel al creantelor.

3. Setting the directions for capital turnover
speed acceleration to increase financial perfor-
mance

We consider necessary a detailing research the
modification of the capital turnover by looking at
rhythm and direction of income from sales’ change and
average value of assets in order to determine the
directions of capital turnover speed acceleration to
enhance financial performance. In this way, we are
going to appreciate capital turnover effects on the
financial performance of industrial enterprises, ana-
lysing developments in financial performance, its
dimensions and capital turnover indicators of the
clothing industry company “lonel” shown in Table 8.
The financial performance of the “lonel” describes an
ununiformed dynamics, where in 2012 we see a
decrease of 4.16%, and then the following years we see
an increase of 20.23%, in 2013, and 15.99% in 2014.
Reduction of financial performance in 2012 was driven
by the significant 68% reduction of return on equity
(ROE) and 67.62% diminution of net profit per share
(PNACT).

RNRAT capital turnover systemic indicator
registered an increase of 28.84%, but this did not
determine an increase of financial performance, which
can be explained by analysing the nature of RNRAT
growth. In this regard, cash turnover period to total
assets turnover period ratio (RNRAT) increased due to
the fact that cash turnover speed has slowed more than
the total assets turnover speed (37.68% vs. 6.86%),
revealing the tendency of the managers to increase the
company’s ability to pay excessively.

One of the factors that have led to the reduction
of return on equity (ROE) and net profit per share
(PNACT) is the turnover speed of total assets, which
slowed to 6.86%, that was due to the turnover slowing
of the following elements of the assets: fixed assets —
1,74% or 3,93 days, receivables — 6,81 days or
23,48%, cash — 17,77 days or 37,68%, other assets —
1,3 days or 45 33%. The cause of turnover speed
deceleration of these elements was the growth of
average value of these assets in context of sales
reduction.

Also, we note that the growth of systemic
indicator RCRAT in 2012 and its reduction in the next
years has not had the desired effect on financial
independence, which is explained by the prevalence
rate of increase in equity on the growth rate of total
assets in 2012. Mismatch of the financial autonomy
ratio’s dynamics and system indicator RCRAT is due
to the more pronounced increase of total assets
compared to the increase in equity in 2013 and 2014,
and that the rhythm of asset growth was higher than
that of receivables.
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Tabelul 7/ Table 7
Efectele rotatiei capitalului asupra performantei financiare a intreprinderii ,,Jonel S.A.”/
The effects of capital turnover on financial performance of ,,lonel J.S.C.”

Abaterea relative, %/
relative deviation, %

Anii/ Years

Indicatori/ Indicat e s ————
ndicatori/ Indicators o 500 5003 5012/ | 2013/ 2014/
2011 2012 2013

Performanta financiara/
Financial performance (PF) 0,269 0,280 0,224 0,188 4,16 | -20,23 | -15,99

Rata autonomiei financiare/
financial autonomy ratio (RAF)
Rata fondului de rulment

1.3. | propriu/ own working capital 1,538 1,727 1,898 1,975 12,29 9,90 4,06
ratio (RFRP)

Rentabilitatea financiara/ return

11

1.2 0,823 0,892 0,875 0,856 8,38 -1,91 -2,17

1.4. - 0,125 0,040 0,067 0,125 -68,00 | 67,50 | 86,57
on equity (ROE)
Profitul net pe actiune/ net

1.5. |profit per share (PNACT), 0,843 0,273 0,495 1,019 -67,62 | 81,32 | 105,86

lei/actiune / lei/share

Rata "Pret/ Valoare contabild" /
1.6. | “Price to accounting value of 3,361 1,110 2,045 1,680 -66,97 | 84,23 | -17,85
share ratio ”(PBR)

Durata de rotatie a activelor
2.1 |Jtotale/ Period of total assets’ 415,49 443,98 414,84 398,65 6,86 -6,56 -3,90
turnover (RAT), zile/ days

Durata de rotatie a

imobilizarilor corporale/ Period

2.2. of fixed assets” turnover (RIC), 225,70 229,63 198,07 175,37 1,74 | -13,75 | -11,46
zile/ days
Durata de rotatie a stocurilor/

2.3. | Period of inventory’ turnover 110,76 109,43 94,22 83,85 -1,19 | -13,90 | -11,01

(RS), zile/ days
Durata de rotatie a creantelor/
2.4. | Period of receivables’ turnover 29,01 35,82 31,55 27,80 2348 | -11,92 | -11,90
(RC), zile/ days
Durata de rotatie a numerarului
2.5 |/ Period of cash turnover (RN), 47,16 64,93 74,59 74,35 37,68 | 14,88 -0,32
zile/ days
Durata de rotatie a altor
elemente de activ/ Period of
other elements of assets
turnover (RAEA), zile/ days
Raportul duratei de rotatie a
numerarului la durata de rotatie
2.7. |aactivelor totale /cash turnover 0,114 0,146 0,180 0,187 28,84 22,94 3,73
period to total assets turnover
period ratio (RN/RAT)
Raportul duratei de rotatie a
imobilizarilor corporale la
durata de rotatie a activelor
2.8. totale/ fixed assets turnover 0,549 0,526 0,488 0,446 -4,25 -7,28 -8,44
period to total assets turnover
period ratio (RIC/RAT)
Raportul duratei de rotatie a
creantelor la durata de rotatie a
2.9. [|activelor totale/ receivables 0,070 0,081 0,076 0,070 1556 | -5,74 -8,33
turnover period to total assets
turnover period ratio (RC/RAT)

Venituri din vinzari/ Income
form sales (VV), lei 63058502 | 62938498 | 68401793 | 79378364 -0,19 8,68 16,05

2.6. 2,86 4,16 16,41 37,28 45,33 | 294,72 | 127,19

3.1

Sursa: elaborat de autor in baza datelor BNS din Republica Moldova/ Source: developed by the author
based on data of Republic of Moldova’s BNS
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Pe cand sporirea fondului de rulment propriu,
n anii 2012-2014, este explicata prin dinamica favo-
rabild a indicatorilor sistemici ai rotatiei capitalului —
RICRAT si RNRAT. Astfel, diminuarea continud a
raportului dintre durata de rotatie a imobilizarilor cor-
porale si durata de rotatie a activelor totale (RICRAT)
insotitd de o crestere continua a raportului dintre
durata de rotatie a numerarului si durata de rotatie a
activelor totale (RNRAT) a determinat sporirea ratei
fondului de rulment cu 12,29% in 2012, cu 9,9% in
2013 si cu 4,06% in 2014.

Tn acest context, sporirea performantei finan-
ciare a intreprinderii ,,lonel S.A.”, in anul 2013 cu
20,23%, a fost determinata de cresterea fondului de
rulment propriu cu 9,9%, de sporirea rentabilitatii
financiare cu 67,5% si de cresterea profitului net pe
actiune cu 81,32%, asupra carora au influentat
urmatorii indicatori ai rotatiei capitalului: accelerarea
vitezei de rotatie a activelor totale cu 28,49 zile sau
6,56% (determinata de accelerarea vitezei de rotatie a
imobilizarilor corporale, a stocurilor si a creantelor),
precum si de cresterea indicatorului sistemic RNRAT
cu 22,94% si reducerea raportului RICRAT cu 7,28%.

In ordinea de idei expusa, constatim ci cresterea
performantei financiare a intreprinderii ,,Jonel S.A.”, in
anul 2014 cu 15,99%, a fost determinatd de sporirea
fondului de rulment propriu cu 4,06%, de cresterea
rentabilitatii financiare cu 86,57% si de cresterea
profitului net pe actiune cu 105,86 %. De asemenea,
observam ca factorii pozitivi de influentd sunt: acce-
lerarea rotatiei activelor totale cu 3,9% (determinata de
accelerarea vitezei de rotatie aproape tuturor elemen-
telor de activ, cu exceptia celei a investitiilor pe termen
scurt), precum si evolutia favorabild a indicatorilor
sistemici — RNRAT (+3,73%) si RICRAT (-8,44%).

Accelerarea rotatiei activelor totale si a ele-
mentelor componente a fost determinata de prevalarea
ritmului de crestere a vanzarilor asupra ritmului de
sporire a valorii medii a activelor totale. Tot aici, ob-
servam ca ritmul de crestere a numerarului este supe-
rior ritmului de crestere a activelor, pe cand ritmul de
crestere a altor elemente de activ este superior ritmului
de crestere atat a veniturilor din vanzari, cat si a
activelor totale.

Analizand factorii de influenta asupra indicato-
rilor rotatiei capitalului, stabilim urmatoarele directii
de accelerare a vitezei de rotatie a capitalului in
vederea sporirii performantei financiare a Intreprin-
derii ,,lonel S.A.”:

» Optimizarea managementului lichiditatii in ve-
derea echilibrarii relatiei profit-lichiditate, prin urmare,
preintdmpinand detinerea excesiva a numerarului, ceea
ce va afecta profitabilitatea Tntreprinderii.

» Revizuirea politicii de investitii a intreprinderii,
prin utilizarea altor tipuri de investitii decat cele pe
termen scurt (ex., Investitii in imobilizari corporale) in
scopul racordarii ritmului de crestere a investitiilor pe
termen scurt cu ritmul de crestere a activelor totale si
cu a veniturilor din vanzari, precum si cresterii poten-
tialului productiv al intreprinderii.

While enhancement of own working capital in
the 2012-2014 years is explained by favourable
dynamics of capital turnover indicators - RNRAT and
RICRAT. The reducing of the fixed assets turnover
period to total assets turnover period ratio (RICRAT)
accompanied by a continuous increase in the cash
turnover period to total assets turnover period ratio
(RNRAT) determines the increase of own working
capital ratio with 12,29% in 2012, 9,9% in 2013 and
4,06% in 2014,

In this context, the enhancement of financial
performance of “lonel” SA with 20.23% in 2013 was
due to increase of own working capital ratio by 9.9%,
as well as the return on equity increasing by 67.5% and
net profit per share 81.32% growth, which have been
influenced by the following capital turnover indicators:
the acceleration of the total assets’ turnover speed by
6.56% or 28.49 days (determined by accelerating the
rotation of fixed assets, inventories and receivables),
and the increase of system indicators RNRAT by
22.94% and the 7.28% reduction of RICRAT.

In the exposed order of ideas, we find that
increase of financial performance of “lonel SA” by
15.99% in 2014 was driven by 4.06% enhancement of
own working capital ratio, 86.57% increase of the
financial return and 105.86% growth of net profit of
per share. Also, we note that the positive factors of this
influence are: acceleration of total assets’ turnover by
3.9% (determined by accelerating the rotation of
almost all assets, with the exception of short-term
investments) and the favourable evolution of system
indicators — RNRAT (3.73%) and RICRAT (-8.44%).

The acceleration of total assets components’
turnover was driven by the sales growth rate prevailing
on the rate of increase of the average total assets. Here
we see that the growth rate of cash is higher than asset
growth rate, while the growth rate of other elements of
assets is superior to both the growth rate of sales
revenue as well as total assets.

Analysing the influencing factors of capital
turnover indicators, we establish the following direc-
tions for accelerating the speed of capital turnover in
order to enhance financial performance of “lonel”
J.S.C.

» Optimizing liquidity management to balance
profit-liquidity relationship thus prevent excessive
cash holding, which will affect the company's
profitability.

» The revision of the company’s investment
policy, using other types of investments than short-
term ones (ex. Investment in tangible) aimed to
connect the growth rate of short-term investments
with the growth rate of total assets and revenues
sales, as well as, the growth potential of the
company.
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Concluzii

Estimarile efectelor rotatiei capitalului asupra
performantei financiare prin tehnici econometrice ne
permit sa concluziondm cd rotatia capitalului contri-
buie la sporirea performantei financiare numai prin
accelerarea vitezei de rotatie. De asemenea, constatam
cé cresterea valorii medii a numerarului cu un ritm mai
intens decat cel al activelor totale cu conditia cd veni-
turile din vanzari sporesc mai mult decat valoarea me-
die a numerarului (are loc accelerarea vitezei de rotatie
a numerarului §i a activelor totale) determina sporirea
performantei financiare si a fondului de rulment pro-
priu, in timp ce cresterea valorii medii a activelor totale
cu un ritm mai mare decét cel al valorii medii a imo-
bilizarilor corporale si a creantelor cu conditia ca
veniturile din vanzari sporesc mai mult decét valoarea
medie a numerarului (are loc accelerarea vitezei de
rotatie a activelor totale, a imobilizarilor corporale si a
creantelor) determind sporirea ratei autonomiei
financiare si a ratei fondului de rulment propriu.

Conclusions

Estimating the effects on the financial per-
formance of capital turnover through econometric
techniques allows us to conclude that capital turnover
contributes to increasing financial performance only by
accelerating its turnover speed. We also found that the
increase of the average value of cash at a more inten-
sive rate than that of total assets, with the condition that
sales will increase more than the average amount of
cash will enhance financial performance and own
working capital. To conclude, the increase of the
average total assets with a rate higher than that of the
average value of fixed assets, with the condition that
the sales increase more than the average amount of
cash determines the increase of financial autonomy
ratio and own working capital ratio.
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