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Lipsa, in practica nationald, a metodelor apli-
cative, care permit efectuarea unei analize com-
plexe a stabilitdtii financiare in sectorul corporativ,
constituie una din problemele primordiale, care se
configureaza in procesul unei gestionari corecte Si
eficiente a multitudinii de factori ce determind per-
formantele financiare in acest sector. In astfel de
conditii, creste semnificativ necesitatea de analiza
complexa a stabilitatii financiare in sectorul corpo-
rativ, ea fiind o parte integranta a analizei pozitiei
financiare a entitdatii.

Scopul si obiectivele articolului constau in
generalizarea principiilor teoretice — adaptarea
instrumentelor si tehnicilor de analiza a stabilitatii
financiare, prin prisma indicatorilor absoluti, la
normele si cerintele Standardelor Internationale de
Raportare Financiard — cat si in analiza comparatd
a mai multor metode ce pot fi utilizate pentru masu-
rarea stabilitatii financiare in sectorul corporativ.
Astfel, acest studiu, dezvoltat ca o fuziune a cunos-
tintelor existente si proprii de cercetare, isi propune
sd ofere o bazd de reflectie si discutii cu teoreticieni,
practicieni si analisti din domeniul financiar.

Cuvinte-cheie: stabilitate financiard, indica-
tori absoluti, entitate, active, fond de rulment.

JEL: C44, L25, M41, O21.

Introducere. Conceptul de stabilitate finan-
ciard este unul complex si nu constituie o chestiune
bazatd pe noroc, ci, mai degraba, rezultatul unei
gestionari corecte si eficiente a multitudinii de fac-
tori ce determinad performantele activitatii econo-
mice a entitatii. Se considerd cid perioada in care
existd o gestionare corecta si eficientd reprezintd o
situatie de stabilitate financiara.

Astfel, la nivel de entitate, am putea formula
urmatoarea definitie a stabilitatii financiare: stabili-
tatea financiard a unei entitati reprezintd capaci-
tatea acesteia de a functiona §i a se dezvolta, de a
asigura echilibrul dintre activul si pasivul bilan-
tului in conditiile variabile ale mediului intern si
extern, garantind capacitatea de plata si atractivi-
tatea investitionald a acesteia in limitele nivelului
admisibil de risc.
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The lack of applied methods in the national
practice that would allow the realization of a com-
plex analysis of financial stability in the corporate
sector is one of the primary problems outlined in the
process of organizing the fair and efficient manage-
ment system of numerous factors that determine the
financial performance in this sector. Under these
circumstances, the need for a comprehensive analy-
sis of financial stability in the corporate sector sig-
nificantly increases, being an integrated part of the
entity's financial situation analysis.

The purpose and objectives of the article consist
in the generalization of theoretical principles,
financial stability analysis instruments and techni-
ques in terms of absolute indicators adaptation to
the norms and requirements of International Finan-
cial Reporting Standards, and in the comparative
analysis of several methods that can be used to
measure financial stability in the corporate sector.
Thus, the following study, developed as a fusion of
existing knowledge and authors own research, aims
to provide a basis for reflection and discussion with
theorists, practitioners and analysts within the
financial field.

Key words: financial stability, absolute indica-
tors, entity, assets, working capital.
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Introduction. The concept of financial stability
is a complex one and it is not a matter of luck, but
rather fair and efficient management of the multitude
of factors that give rise to performance of economic
activities of the entity. It is presumed that as long as
there is correct and efficient management the final
result would be financial stability.

Thereby, at the level of entity, the definition of
financial stability is formulated as follows: financial
stability of an entity comprises its capacity to
operate and expand, to ensure stability of balance
sheet assets and liabilities, during internal and
external varying considerations, by guaranteeing
its financial capacity and investment attractiveness
to the extent of acceptable risk level.
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Asadar, in vederea asigurdrii unei stabilitati
financiare, o entitate trebuie sa dispuna de o struc-
turd flexibila a capitalului, sd aiba capacitatea de a
organiza miscarea acestuia astfel, incat sa asigure o
depdsire permanenta a veniturilor asupra cheltuie-
lilor in scopul pastrarii solvabilitatii si asigurarii
conditiilor necesare pentru autofinantare.

Scopul si obiectivele articolului constau in ge-
neralizarea principiilor teoretice, adaptarea instru-
mentelor si tehnicilor de analiza a stabilitatii finan-
ciare prin prisma indicatorilor absoluti la normele si
cerintele Standardelor Internationale de Raportare
Financiara, cat si in analiza comparatd a doud mo-
dele ce pot fi utilizate pentru masurarea stabilitatii
financiare Tn sectorul corporativ.

Analiza literaturii. Teoria, metodologia, me-
todele, modalitatile si procedurile de analiza ale sta-
bilitatii financiare s-au format treptat, parcurgand
etape dificile si conflictuale de dezvoltare.

Pentru prima datd, notiunea de stabilitate fi-
nanciard, in literatura rusd de specialitate, a fost
intalnitd in lucrarile savantilor A.P. Zutilina si A.D.
Seremet [8].

In tarile cu economie dezvoltatd, analiza sta-
bilitatii financiare s-a dezvoltat mult mai rapid, ceea
ce, evident, se afld intr-o legatura cu nivelul de
dezvoltare economica al Europei, SUA [2].

In teoria economica, conceptul de stabilitate a
aparut, pentru prima datd, in a doua jumatate a
secolului XIX — prima patrime a secolului XX, in
tarile din Europa de Vest, anume, atunci, cand, in
gospodariile taranesti din aceste tari, au Inceput sa
se dezvolte rapid relatiile de capitalism. Sensul teo-
riei stabilitatii unei gospodarii mici consta in faptul
de a demonstra ca capitalismul asigura un progres
pentru gospodariile taranesti mici, avand prioritate
fata de cele mari, si constituie una dintre cele mai
stabile forme de gospodarire (gestiune). Intemeie-
torii acestei teorii sunt economistii Jerome Klapka,
L. Brentano [5].

In tarile industrial-dezvoltate, problema stabili-
tatii entitatilor de productie este examinata, mai intéi
de toate, In corelatie cu puterea de concurentd si
posibilitatea de a nu intra Tn faliment. n literatura de
specialitate din Occident, o entitate stabild este enti-
tatea ce detine o 1naltd pondere pe piatd, in conditiile
obtinerii unui nivel inalt al performantelor [3].

Deci, tratarea problematicii stabilitdtii financiare
nu constituie un element de noutate pentru stiinta
economica, dar atentia de care se bucurd aceasta din
partea specialistilor, in ultima perioada [4], este una
deosebita. Acest fapt se datoreaza profundelor trans-
formari, care au avut loc in ultimele decenii sub
actiunea puternicei miscéri de inovare tehnologica,
liberalizare si globalizare in economia nationala.

m

Consequently, in order to ensure financial stabi-
lity, an entity must hold a flexible capital structure,
and must have the capacity to direct its motion so that
it provides a regular excess of income over expen-
diture, for the objective of maintaining credit rating
and for providing self-financing required terms.

The aim and objectives of this article lie in the
generalisation of theoretical principles, the adjust-
ment of instruments and techniques for the analysis
of financial stability in the light of absolute indica-
tors to standards and requirements of International
Financial Reporting Standards, as well as in the cross-
reference of two models that can be used to assess
the financial stability in corporate sector.

Literature review. The theory, methodology,
methods, mechanisms and systems of financial sta-
bility analysis formed gradually, in stages, crossing
difficult and conflict levels of development.

The concept of financial stability in Russian
literature was first mentioned in the academic works
of A.P. Zutilina and A.D. Seremet [8].

In countries with developed economy, the ana-
lysis of financial stability had evolved much faster
which, of course, is closely related to the level of
economic development in Europe, the USA [2].

The concept of stability in economic theory first
appeared in Western European countries during the
second half of the 19th century — first quarter of 20th
century, namely when relations of capitalism started
evolving quickly in farmhouses of these countries.
The meaning for the stability theory of a small farm
was to prove that capitalism provides development
for small farmhouses, having priority over big ones,
and represents one of the most stable forms of
farming (management). The founders of this theory
are economists: Jerome Klapka, L. Brentano [5].

In industrially developed countries, the issue of
stability for manufacturing entities is examined first
and foremost in connection with competition power
and the probability of going bankrupt. In Western
literature, a stable entity is an entity that holds
significant market power whilst achieving high level
performances [3].

Hence, dealing with the issue of financial sta-
bility is not an element of novelty for economics,
yet, lately [4] it got a distinct attention from experts.
This is due to intense shifts that had taken place in
the last decades under the strong movement action
of technological innovation, liberalisation and globa-
lization of national economy.

Methodology and research sample. The research
underlying this study is an applied one, in the sense
that it was performed with the aim to describe the
method of applying two models, based on calcula-
tion of absolute indicators used in financial stability
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Metodologia si esantionul de cercetare. Cer-
Cetarea ce sta la baza acestei lucrari este una de tip
aplicativ, 1n sensul ca a fost realizata in scopul de a
descrie modul de aplicare a doud modele, bazate pe
calculul indicatorilor absoluti, utilizate in analiza
stabilitatii financiare. Drept sursd de informatie au
servit datele unei entitdti de productie autohtone si
anume, .M. EFES VITANTA MOLDOVA BRE-
WERY S.A., ce are ca obiect de activitate produ-
cerea bauturilor.

In procesul cercetdrii, s-a aplicat metoda uni-
versald a dialecticii si procedeele acesteia: inductia
si deductia, analiza si sinteza, abstractia stiintifica,
analogia, corelarea, precum si metodele economico-
matematice, economico-statistice si cele ale analizei
economice de prelucrare a informatiei — compa-
rarea, gruparea etc.

Analiza stabilitatii financiare poate fi efec-
tuatd atat prin calculul indicatorilor relativi, cat si
prin calculul indicatorilor absoluti. La randul sau,
comensurarea stabilitatii financiare se realizeaza prin
intermediul diferitilor parametri, indicatorii acesteia
fiind grupati 1n indicatori statici si dinamici.

Indicatorii statici ai stabilitatii financiare carac-
terizeazd structura patrimoniului, echilibrul dintre
diferite posturi de activ si pasiv, lichiditatea bilantului.
Ei permit determinarea pozitiei financiare a entitatii la
o anumitd perioadd de timp. Nivelul acestora
apreciaza tipul stabilitatii financiare a entitatii [7].

Indicatorii dinamici ai stabilitatii financiare
cuprind indicatorii de performanta, care trebuie sa
se manifeste printr-o gestionare calitativa a active-
lor, un nivel suficient al capitalului propriu, al
rentabilitatii si al lichiditatii, surse de venit stabile si
mutate. Evolutia pozitivd a acestor indicatori si
mentinerea unor corelatii corecte in timp garanteaza
o situatie financiara stabila pe viitor.

Pentru a exclude inconvenientul principal al
indicatorilor absoluti preluati din bilant, si anume
faptul ca, in cazul unei inflatii galopante, acestia nu
pot fi comparabili, Th lucrarea data, perioada
analizatd este de 4 ani (2013-2016).

Din punct de vedere metodologic, se poate
afirma cd, pentru atingerea obiectivului principal al
lucrarii, s-a apelat la descrierea comparativa si apli-
cativa a doua modele, bazate pe calculul indicatorilor
absoluti, ce pot fi utilizate pentru masurarea stabilitatii
financiare in sectorul corporativ.

Tn cazul primului model, propus de cercetitorii
rusi Savitskaya [7], Seremet [8], indicatorii absoluti
caracterizeaza asigurarea stocurilor cu surse suficien-
te de formare. In acest context, se determind urma-
torii indicatori absoluti ai stabilitatii financiare:

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

analysis. The input of a local manufacturing entity,
namely T.M. EFES VITANTA MOLDOVA BRE-
WERY S.A. which is active in the production of
beverages, has served as source of information [10].
(source: http:// www.efesmoldova.md).

The universal method of dialectics and its pro-
cesses were applied in the research: deduction and
induction, analysis and synthesis, scientific abstrac-
tion, analogy, correlation, as well as economic and
mathematical methods, economic and statistical and
those of data-processing economic analysis: compa-
rison, classification, etc.

The analysis of financial stability may be per-
formed both by calculating relative indicators and
absolute indicators. In its turn, the proportionality of
financial stability is carried out by different parame-
ters, its indicators being grouped in static and dyna-
mic indicators.

Static indicators of financial stability define the
framework of assets, the balance between different
prospects of assets and liabilities, the hard currency
of balance sheet. They enable the evaluation of
entity’s financial position to a specified period of
time. Their level estimates the financial stability
form of the entity [7].

Dynamic indicators of financial stability include
performance indicators that must be reflected in
quality management of assets, a sufficient level of
own funds, profitability and liquidity, stable revenue
streams and multiple possibilities of stimulating loan
sources. The positive evolution of these indicators,
and the maintenance of fair correlations over time,
guarantee a stable financial situation in the future.

In order to omit the primary disadvantage of
absolute indicators assumed from the balance sheet,
and mainly the fact that in case of galloping inflation
these cannot be comparable, 4 years is the examined
period in this study (2013-2016).

Methodologically, it could be considered that
for achieving the main objective of the research, a
comparative and process-oriented description of two
models was needed, based on calculation of absolute
indicators, that could be used to measure financial
stability in corporate sector.

In case of the first model, found by the Russian
researchers Savitskaya [7], Seremet [8], the absolute
indicators characterize the assurance of supplies
with sufficient shaping sources. In this context, the
subsequent absolute indicators of financial stability
are induced:
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I. FACP = ACP - St,

unde: ACP reprezinta valoarea activelor circulante
proprii;
St — valoarea stocurilor.
La randul lor, activele circulante proprii pot fi
determinate prin intermediul urmatoarei formule:

ACP=C

unde: CPr exprima valoarea capitalului propriu;
Al — valoarea activelor imobilizate.

Il. FFR = FR - St,

unde: FR indica valoarea fondului de rulment.
La randul sau, fondul de rulment poate fi
calculat prin intermediul urmétoarei relatii:

FR=CPr+DTL-AIl =ACP + DTL,

unde: DTL reprezinta valoarea datoriilor pe termen
lung.

FSF =

unde: SF exprima valoarea surselor de formare a
stocurilor.
La randul lor, sursele de formare a stocurilor
pot fi calculate prin intermediul urmatoarei formule:

SF = CPr +DC,

unde: DC indica valoarea datoriilor curente.

Bazandu-ne pe valoarea acestor 3 indicatori
absoluti, pot fi evidentiate urmaitoarele tipuri de
stabilitate financiara:

1)
where: ACP defines the intrinsic value of current
assets;
St — stock value.
In its turn, the intrinsic current assets can be
determined using the following formula:

Pr-Al, @)

where: CPr constitutes the value of own sources;
Al —value of fixed assets.

@)

where: FR constitutes the value of working capital.
In its turn, the working capital may be
calculated with the following mathematical relation:

(4)

where: DTL constitutes the value of long-term debt.

SF - St, )

where: SF constitutes the value of stock shaping
sources.

In its turn, the stock shaping sources may be

calculated with the following mathematical relation:

(6)

where: DC constitutes the value of current liabilities.
The following financial stability types can be
underlined based on the value of these 3 absolute

indicators:
Tabelul 1/Table 1

Tipuri de stabilitate financiara / Financial stability types

Tipul stabilitatii financiare /
The type of financial stability

Grad ridicat de stabilitate /
High degree of stability (S = 1,1,1)

Grad satisfacator de stabilitate /
Satisfactory degree of stability (S =0,1,1)

Tensiune financiard admisibila /
Admissible financial stress (S = 0,0,1)

Zona de risc / Risk area (S = 0,0,0)

Sursa: adaptat dupd Savitskaya G.V., 2016 [7] / Source: adapted from Savitskaya G.V., 2016 [7]

Daca entitatea se aflda in zona de risc sau zona
de tensiune financiara admisibild, atunci ea nu este
asiguratd cu niciuna din sursele de finantare a stocu-
rilor. In caz de coincidenti a perioadei de rambursare
a creditului, nici aceasta sursa de finantare nu exista.

If entity is in the risk area or admissible finan-
cial stress area, then it is not assured by any stock
funding sources. In case of coincidence with liability
repayment period, this funding source also does
not exist.

m
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O atentie specialda merita si cel de-al doilea
model de analizd a stabilitatii financiare, pe baza
corelatiei dintre activele financiare si nefinanciare
ale entitatii, propusd de cercetatorii rusi Graciov
A.V. si Abriutina M.S. [5, 1].

La baza acestui model, sta delimitarea active-
lor entitatii dupa continutul lor in active financiare
si active nefinanciare (prioritate acorddndu-se ca-
racteristicii monetare), care, apoi, la randul lor, sunt
divizate in active financiare imobilizate si circu-
lante, active nefinanciare imobilizate si circulante
(vezi tabelul 2). Totodatd, trebuie mentionat ca,
pentru asigurarea unei grupari adecvate a activelor
in active financiare si nefinanciare, trebuie tinut
cont si de reglementdrile contabile internationale,
precum: IAS 32 ,Instrumente financiare: prezen-
tare”, IAS 39 ,Instrumente financiare: recunoastere
si evaluare”, IFRS 7 , Instrumente financiare: infor-
matii de furnizat”, [FRS 9 , Instrumente financiare”.

Conform IAS 32, un activ financiar este orice
activ care reprezinta:

e numerar;

e un drept contractual de a incasa numerar sau
alte active financiare de la alta entitate;

e un drept contractual de a schimba instrumente
financiare cu alta entitate in conditii care sunt
potential favorabile;

e un instrument de capitaluri proprii ale altei entitati.
Activele, cum ar fi cheltuielile Tn avans, pentru

care beneficiul economic viitor constd in obtinerea
de bunuri sau servicii, si nu in dreptul de a incasa
numerar sau alte active financiare, nu constituie
activ financiar si se includ in componenta activelor
nefinanciare.

Totusi, aceastd grupare contine si unele res.
trictii conditionate de specificul activitatii fiecarei
entitati In parte si eventuala necesitate de apelare la
datele analitice, Tn special pentru conturile de inves-
titii si creante, in vederea construirii unui model
analitic viabil in functie de caracterul financiar al
activelor mentionate.

Potrivit acestui model, echilibrul si stabilitatea
financiarda a activitatii economice sunt asigurate
atunci cand activele nefinanciare sunt acoperite de
capitalul propriu, iar cele financiare — de capitalul
imprumutat. Nivelul stabilitatii creste atunci cand
nivelul capitalului propriu depaseste valoarea active-
lor nefinanciare sau, atunci cand valoarea activelor
financiare depaseste valoarea capitalului Tmprumutat.
Nerespectarea parametrilor echilibrului  enuntati
denota o reducere a nivelului stabilitétii financiare.
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The second analysis model of financial stability
deserves particular attention, based on correlation
between financial and non-financial assets of entity
proposed by the Russian researchers Graciov A.V.
and Abriutina M.S. [1;5].

The groundwork for this example is the deter-
mination of entity assets as their content of financial
and non-financial assets (currency feature being a
priority) which subsequently are divided in fixed and
current financial assets, fixed and current non-
financial assets (see table 2). Furthermore, it must be
noted that for ensuring a proper grouping of assets in
financial and non-financial, International Accoun-
ting Standards should be considered, such as: 1AS 32
“Financial Instruments: Presentation”, IAS 39 “Fi-
nancial Instruments: recognition and measurement”,
IFRS 7 *“Financial Instruments: Disclosures”, IFRS
9 “Financial Instruments”.

Under IAS 32, a financial asset is any asset that
defines:

e hard currency;

e a contractual right to receive cash or other
financial assets from another entity;

e a contractual right to exchange financial instru-
ments with other entity under potentially favou-
rable conditions;

e an instrument of equity of another entity.

Assets, such as prepaid expenses, for which the
future economic benefit is the receipt of goods or
services, rather than the right to receive cash or
other financial assets, are not financial assets and
shall be included in the component of non-financial
assets.

However, this grouping includes some limita-
tions conditional on the business of each entity sepa-
rately and the possible need to appeal to analytical
data, especially for the accounts of investments and
loans, with a view to building a viable analytical
model depending on the financial reputation of
assets referred.

In this model, the financial balance and stability
of economic activity are secured when non-financial
assets are encompassed by equity, and the financial
ones — by borrowed capital. The level of stability
raises when the level of equity exceeds the value of
non-financial assets or, when the value of financial
assets exceeds the value of borrowed capital. Non-
compliance with listed balance parameters reveals a
reduction in the level of financial stability.
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Tabelul 2 /Table 2

Gruparea activelor dupi criteriile financiar-nefinanciar si monetar-nemonetar /
Grouping of assets by financial — non-financial and monetary — non-monetary criteria

Delimitarea activelor totale / Total assets dividing line

Active imobilizate / Fixed assets

Active circulante / Current assets

Active nefinanciare

Active nefinanciare

(ANF)/ Non- Active financiare (AF)/ (ANF)/
financial assets Financial assets (FA) Non-financial
(NFA) assets (NFA)

Active financiare (AF)/
Financial assets (FA)

Imobilizari necor-
porporale, Imobili-

zari

biol

zate./ Intangible
assets, Tangible
assets, fixed

biol

Cote de participatie, Valori
mobiliare ale altor entitati
(actiuni, obligatiuni,
cambii etc.), Creante de
naturd financiara (factoring
leasing, garantie de buna
executie etc.), Imprumuturi
acordate altor entitati,
Depozite si echivalente de
numerar. / Levels of hol-
ding, Securities of other
entities (shares, bonds,
bills of exchange etc.),
Financial receivables (fac-
toring leasing, performan-
ce guarantee etc.), Loans
to other entities, Deposits
and cash equivalent

Stocuri, Creante sub for-
ma de barter sau avansuri
acordate pentru care be-
neficiul economic viitor
consta in primirea de bu-
nuri sau servicii, Creante
privind decontarile cu
bugetul, Creante privind
asigurarile./ Inventories,
Exchanging receivables
or advances granted for
which the future econo-
mic benefit is the receipt
of goods or services,
Receivables of budget
payments, Receivables
on insurance

corporale, active
ogice imobili-

ogical assets

Instrumente financiare derivate
(contracte forward (anticipate),
contracte futures (viitoare), con-
tracte options (optionale), contracte
swaps (de schimb), Valori mobiliare
ale altor entitati (actiuni, obligatiuni,
cambii etc.), Creante de naturd
financiara (factoring leasing, garan-
tie de buna executie etc.)./ Deriva-
tive financial instruments (forward
contracts (expected), futures con-
tracts (future), options contracts
(optional), swaps contracts (of
exchange), Securities of other
entities (shares, bonds, bills of
exchange etc.), Financial receivables
(factoring leasing, performance
guarantee etc.)

Active sub forma nemonetara (ANM)/
Non-monetary assets (NMA)

Active sub forma monetara (AM)/
Monetary assets (MA)

I
]
]
tabiliti, pot fi evidentiate urmatoarele tipuri de sta- i
bilitate financiara: |

Sursa: prelucrari ale autorului | Source: author adjustment
Bazandu-ne pe abaterile de la parametrii pres-

underlined:

Based on deviations from predetermined para-
meters the following financial stability types can be

Tabelul 3/Table 3

Tipuri de stabilitate financiari / Types of financial stability

No. Descrierea /Descriotion Tipul stabilitatii financiare /

crt. P Type of financial stability

1 2 3
Valoarea Activelor Financiare Circulante depaseste valoarea Grad ridicat de stabilitate

1. |Datoriilor Totale / Value of Financial Current Assets exceeds the | (solvabilitate absolutd)/High degree
value of Total Liabilities of stability (absolute solvency)
Valoarea Activelor Financiare Circulante este mai mica decat cea a . < .-

- . . . N Grad satisfacator de stabilitate
Datoriilor Totale, iar Valoarea Activelor Totale este mai mare decéat - ) <
o - . . (solvabilitate asigurata)/

2. |Valoarea Datoriilor Totale / Value of Financial Current Assets is Satisfactorv dearee of stabilit
lower than that of Total Liabilities, and the value of Total Assets is (ensu):ed golvenc ) y
higher than the value of Total Liabilities Y
Valoarea Capitalului Propriu coincide cu Valoarea Activelor Nefi- - . .

. . o ; - - Echilibru financiar
nanciare, iar cea a Datoriilor Totale cu cea a Activelor Financiare / - . N .
3. (solvabilitate asiguratd)/ Financial

Value of Equity matches the value of Non-Financial Assets, and that
of Total Liabilities matches the value of Financial Assets

balance (ensured solvency)
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Continuarea tabelului 3 / Continue table 3

1 2

3

Financial Assets

Valoarea Capitalului Propriu este mai mare decat Valoarea Activelor
Nefinanciare Imobilizate, dar este mai mica decat Valoarea totald a
4. | Activelor Nefinanciare / Value of Equity is higher than the value of
Fixed Non-Financial Assets, but it is lower than total value of Non-

Tensiune financiard admisibila
(solvabilitate posibila) / Admissible
financial stress (possible solvency)

Fixed Non-Financial Assets

Valoarea Capitalului Propriu este mai mica decat Valoarea Activelor
5. | Nefinanciare Imobilizate / Value of Equity is lower than the value of

Zona de risc
(lipsa solvabilitatii) / Risk area
(absence of solvency)

Sursa: adaptat dupa Savitskaya G.V., 2016 [7] / Source: adapted from Savitskaya G.V., 2016 [7]

Rezultate si discutii. Utilizand metodologia
respectiva, vom stabili la care tip de stabilitate
financiara se refera entitatea .M. EFES VITANTA
MOLDOVA BREWERY S.A. [9]

Results and discussions. Using such methodo-
logy, it will be determined to which type of financial
stability relates the entity .M. EFES VITANTA
MOLDOVA BREWERY S.A. [9]

Tabelul 4/Table 4

Aprecierea tipului de stabilitate financiara la entitatea i.M. EFES VITANTA MOLDOVA
BREWERY S.A. conform primului model / Evaluation of financial stability type for .M. EFES
VITANTA MOLDOVA BREWERY S.A. according to first model

Indicatori / Indicators Anul 2013/ Anul 2014/ Anul 2015/ Anul 2016/
Year 2013 Year 2014 Year 2015 Year 2016
Capital propriu /Equity 596997873 631864061 645219688 573059428
Active imobilizate /Fixed assets 511161419 484928009 405828180 358338203
Stocuri /Inventories 92522787 106265475 91460818 91233924
Datorii pe termen lung / Long- 6040081 7883666 7818136 5893820
term debt
Datorii curente/ Current liabilities 131943130 88507594 88767718 82118126
Active circulante proprit /Own 85836454 146936052 239391508 214721225
current assets
Fond de rulment / Working capital 91876535 154819718 247209644 220615045
Sursele de formare a stocurilor/ 728941003 720371655 733987406 655177554
Inventory sources of formation
FACP -6686333 40670577 147930690 123487301
FFR -646252 48554243 155748826 129381121
FSF 636418216 614106180 642526588 563943630
t:lr; :;:;:reﬁ Grad ridicat Grad ridicat Grad ridicat
Tipul stabilitatii financiare/ . de stabilitate/ de stabilitate/ de stabilitate /
L . admisibila/ . . .
Type of financial stability . High degree High degree High degree
Admissible e et e
. . of stability of stability of stability
financial stress

Sursa: prelucrari ale autorului | Source: author adjustment

Situatia acestei entitati pare destul de buna,
aspect reflectat de valoarea celor trei indicatori
absoluti. Niciunul nu evidentiaza vreo dificultate
financiard in cei 4 ani studiati. De asemenea, n
ultimii trei ani, se observa o imbunatdtire a
situatiei financiare, entitatea situdndu-se In zona cu
grad ridicat de stabilitate.
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Situation of this entity appears quite satis-
factory, an aspect reflected in the value of the three
absolute indicators. None of it encounters any finan-
cial difficulty in the period of 4 years of research.
Likewise, an improvement of financial stability is
observed in the last three years, the entity finding
itself in high degree of stability area.
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Tabelul 5/Table 5

Aprecierea tipului de stabilitate financiari la entitatea .M. EFES VITANTA MOLDOVA
BREWERY S.A. conform modelului doi / Evaluation of financial stability type for .M. EFES
VITANTA MOLDOVA BREWERY S.A. according to second model

Active/Asset | Activ 2013 2014 2015 2016 Pasiv 2013 2014 2015 2016
. Active
Nefﬁl(;tr:\éiea re/ nefinanciare Capital
Nomfimatei |/ Non- | 660488172 | 641821343 | 590804928 | 528285365 | propriu / [596997873| 631864061 645219688 573059428
assets financial Equity
assets
Imobilizate/ | Imobilizate /| 511161419 484928009 | 405828180 | 358338203
Fixed fixed
Curente/ |~ ilante / | 149326753 | 156893334 | 184976748 | 169947162
Current
Active Tota_l_
) | . datorii/
financiare/ Active
1ancia Act 74492912 | 86433978 | 151000614 | 132786009 | Total |137983211| 96391260 | 96585854 | 88011946
Financial financiare / Liabi-
assets lities
Imobilizate/ | | o pilizate /| 0 0 0 0
Fixed
Curente/ |~ ulante / | 74492912 | 86433978 | 151000614 | 132786009
Current
Total Total/  |734981084 | 728255321 | 741805542 | 661071374 | Total |734981084|728255321|741805542|661071374
Sursa: prelucrari ale autorului | Source: author adjustment

In baza datelor din tabel, se constatd cd, la
entitatea analizatd valoarea Activelor Totale este
mai mare decdt valoarea Datoriilor Totale in toti
acesti patru ani, in plus, in anii 2015 si 2016,
valoarea Activelor Financiare Circulante depdseste
valoarea Datoriilor Totale. Deci, pe parcursul
perioadei 2013-2014, entitatea a fost amplasatd in
zona caracterizatd printr-un Qgrad satisfacator de
stabilitate (Solvabilitate asiguratd). In perioada
urmatoare: 2015-2016, entitatea trece in zona cea
mai stabild, caracterizata printr-un grad ridicat de
stabilitate (solvabilitate absoluta).

Conform acestei metodologii, este foarte com-
plicat de a percepe granita dintre o zona sau alta,
intre varianta acceptabild si cea riscantd de atragere
a surselor Tmprumutate (valoarea activelor totale
coincide cu valoarea datoriilor totale; cea a active-
lor financiare circulante coincide cu cea a datoriilor
totale etc.). Pentru ca sa persiste o tendinta sigurd
de mentinere a stabilitatii financiare, o situatie
consolidata si trend stabil, trebuie ca rata de crestere
a activelor financiare circulante sa depaseasca rata
de crestere a datoriilor totale de la un an la altul. Tn
cazul entitatii analizate, aceastd tendintd persistd
doar in anul 2015, in anul urmator, insa, datoriile
totale cresc intr-un ritm mai rapid ca activele cir-
culante financiare (91,12% > 87,94%), ceea ce
presupune existenta unei tendinte de pardsire a
zonei, caracterizata printr-un grad ridicat de sta-
bilitate, de cdatre entitatea analizata.

Concluzii. Analiza respectiva poate fi consi-
deratd drept una destul de eficientd si relevanta,

For the entity analysed, based on table data, it
is found that during four years the value of Total
Assets is higher than the value of Total Liabilities;
more than that, in 2015 and 2016 the value of
Current Financial Assets exceeded the value of Total
Liabilities. So, over the period of 2013-2014 the
entity was placed in the area characterized by a
satisfactory degree of stability (ensured solvency). In
the next period: 2015-2016, the entity crossed to the
most stable area, characterized by a high degree of
stability (absolute solvency).

According to this methodology, it is very compli-
cated to comprehend the line from one area to ano-
ther, between the acceptable and the risky variants to
attract loaned sources (the value of total assets
matches the value of total liabilities; the value of
current financial assets matches the value of total
assets, etc.). In order to have a safe continuing trend
of financial stability, a consolidated statement and a
stable trend to prevail, the rate of growth of current
financial assets must exceed the rate of growth of
total liabilities from one year to the next. In the case
of this analysed entity such tendency prevails only in
2015, the following year however, the total liabilities
are growing rapidly compared to the current financial
assets (91,12% > 87,94%), which implies that for the
analysed entity there is a desolation tendency in the
area characterized by a high degree of stability.

Conclusions. This analysis can be considered as
very efficient and relevant because it enables the
assessment of financial stability, the possibility of

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




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

deoarece permite aprecierea stabilitatii financiare,
posibilitatea depistarii cauzelor unor schimbari nefa-
vorabile in starea financiard a entitatii, precum si obti-
nerea unui raport rational intre capitalul propriu si
capitalul imprumutat si utilizarea eficienta a acestora.

Informatia obtinutd in urma analizei efectuate
este relevantd atdt pentru utilizatorii interni, cat si
externi. In aceastd ordine de idei, putem afirma ci
cercetdrile noastre au implicatii importante, in primul
rand, pentru guvernanta corporativa, utilizatorii
interni interesati sa cunoasca in ce zond a stabilitatii
financiare este situatd entitatea, cu scopul de a vedea
daca e asigurat echilibrul financiar, daca entitatea nu
se afld 1n zona de risc, pentru a identifica modalitatile
de imbunititire a activititii. In al doilea rand, rezul-
tatele noastre sunt utile pentru investitorii care doresc
sa obtind cea mai buna ratd de rentabilitate a inves-
titiilor lor. Ei vor lua in considerare nivelul stabilitatii
financiare al entitatii, ca un predictor foarte bun pen-
tru cea mai buna ratad de rentabilitate a investitiilor
lor, cu scopul de investire a capitalului sau de retra-
gere a capitalului investit anterior. De asemenea,
rezultatele noastre au implicatii asupra factorilor de
decizie a creditorilor financiari in vederea acordarii,
restrictiondrii sau sistarii creditarii.

Deci, in urma utilizarii informatiei respective,
toti utilizatorii enumerati au posibilitatea, in egald
masurd, sa-si formuleze 0 concluzie cu privire la
dezvoltare ale acesteia.

Astfel, limitele prezentului studiu rezidd in
faptul ca concluziile noastre ar putea fi interpre-
tabile, ca rezultat al utilizérii indicatorilor absoluti
si al analizei doar a unei entititi. Pentru a funda-
menta mai bine rezultatele obtinute, este necesar ca,
in studiile viitoare, s adaugam si sd analizdm si
alte modele de analiza a stabilitatii financiare si, de
asemenea, sa extindem numarul de entitati anali-
zate, cat si perioada studiata.

tracing causes of adverse changes in financial stability
of the entity, as well as reaching a rational account
between equity and borrowed capital, and their effi-
cient use.

The information obtained, following the analysis
provided, is relevant both for internal and external
users. In this context, we can say that our research
has important implications, first of all for corporate
governance, for internal users interested to find out
in what area of financial stability is situated the
entity in order to see if the financial balance is
ensured, if the entity is not found in a risk area, and
in order to identify improvement mechanisms for the
activity. Secondly, our results are useful for inves-
tors that wish to obtain the best profitability rate for
their investments. They shall consider the level of
financial stability of the entity as a very good predic-
tor for the best profitability rate of their investments,
aiming at investing capital or withdrawal of capital
previously invested. Also, our results have implica-
tions for decision-makers of financial lenders for the
purpose of granting, limiting or cutting off lending.

So, after using this information all listed users
have the equal possibility to come to a conclusion
regarding the financial situation of entity and its
potential for development.

Thus, the limits to this study are the fact that our
conclusions could be interpreted as a result of using
absolute indicators, and the analysis of a single
entity. For a better substantiation of obtained results,
it is necessary to add and analyse other models of
analysis for financial stability in future research, and
also expand the number of entities analysed and the
period of study.
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