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1. INTRODUCERE

In mediul contabil continental (inclusiv in Romania), raportarile financiare sunt intocmite
in virtutea principiului prudentei, oferind prilej pentru manifestarea conservatorismului contabil.
La nivel international, organismul de reglementare contabilda IASB a introdus, incepand cu anul
2010, un nou Cadru conceptual pentru raportarea financiara prin care prudenta a fost eliminata
din cadrul caracteristicilor calitative ale raportarilor financiare. Insa, o recenzie a lucrarilor de
specialitate publicate dupa 2010 care au analizat impactul adoptarii [FRS asupra raportarilor
financiare, indica ,,prezenta implicitd a conservatorismului contabil in raportarile financiare
publicate de entitatile listate la bursa” (Masca, 2015).

In mai 2015, IASB a publicat un proiect de modificare a Cadrului conceptual pentru
raportare financiara. Ca urmare a observatiilor primite referitoare la acest proiect, la inceputul
anului 2016 TASB a pus in discutie posibilitatea de a reintroduce in Cadrul conceptual notiunea
de prudenta. Astfel, in mai 2016, toti membrii IASB au fost de acord ca varianta revizuita a
Cadrului conceptual sa includa precizari referitoare la prudenta, descrisa drept ,.exercitatea
precautiei in realizarea judecatii profesionale in conditii de incertitudine” (IFRS Foundation,
2016).

Reintroducerea unei prevederi explicite privind notiunea de prudenta este argumentata
prin necesitatea de a asigura neutralitatea, deci calitatea raportarilor financiare intocmite in
conformitate cu IFRS, deoarece neutralitatea este sustinuta prin exercitarea prudentei.

Standardele IFRS se aplica pe o scard larga la nivel mondial. In 2002, odati cu publicarea
Regulamentului privind aplicarea IFRS la intocmirea situatiilor financiale ale entitatilor listate pe
pietele reglementate ale UE, Comisia Europeand a argumentat introducerea obligativitatii
adoptarii IFRS cu referire la beneficiile adoptarii si utilizarii standardelor IFRS in cadrul UE.
Aceste beneficii au in vedere asigurarea unui nivel ridicat de transparenta si de comparabilitate a
situatiilor financiare si, drept consecinta, functionarea eficienta a pietei de capital comunitare si a
pietei interne (Comisia Europeana, 2002: art. 1).

Insd, beneficiille asteptate ca urmare a adoptarii IFRS, referitoare la cresterea
comparabilitatii si a transparentei raportarilor financiare, pot fi atinse doar daca aplicarea IFRS
contribuie la imbunatatirea calitatii informatiilor contabile (Pascan, 2015, p. 21). O cercetare
publicata in 2014 a testat efectele adoptarii IFRS asupra rezultatului net si capitalului propriu
raportate de entitatile romanesti cotate si a constatat ca IFRS au avut doar un impact redus asupra
acestor indicatori (Neag, 2014).

Prudenta, si implicit conservatorismul contabil, sunt puse in practica cel mai adesea prin
intermediul ajustdrilor pentru depreciere si a provizioanelor.

In Romania, entitatile listate pe piata reglementatd utilizeazda IFRS la intocmirea
situatiilor financiare anuale, in timp ce entitatile listate pe AeRO aplicd prevederile
reglementarilor contabile romanesti aprobate prin OMFP nr. 1802/2014 (Ministerul Finantelor
Publice, 2014). Astfel, in acelasi mediu economic si social, avem posibilitatea de a testa
comparativ transparenta informationala referitoare la deprecierea activelor in cazul entitatilor
care se supun unor cerinte diferite de publicare a informatiilor, conform referentialului contabil
aplicat.

In acest context, lucrarea noastra are drept obiectiv general si realizeze o analiza
comparativa a modului de prezentare si publicare a informatiilor privind deprecierea activelor in
cadrul situatiilor financiare anuale ale entitatilor romanesti.

2. OBIECTIVELE S| METODOLOGIA CERCETARII

Transparenta informationala este un element cheie in masurarea calitatii informatiilor
contabile, aprecierea metodelor de masurare adoptate (cum ar fi politicile contabile) si a cantitatii

160



STUDIA UNIVERSITATIS PETRU MAIOR, SERIES OECONOMICA, FASCICULUS 1,
ISSN — L 1843-1127, ISSN 2286-3249 (ONLINE), ISSN 2286-3230 (CD-ROM)

informatiilor prezentate si raportate. Prin transparenta informationala se intelege modul de
dezvaluire, de divulgare si prezentarea a informatiilor de catre o entitate, din perspectiva
cantitativa si calitativa.

Astfel, pentru a analiza In ce masura entitatile romanesti prezinta si pun la dispozitia
utilizatorilor informatii financiare in mod transparent, demersul nostru stiintific a urmarit o
abordare comparativa a transparentei informationale referitoare la deprecierea activelor raportate
de doua categorii de entitati romanesti listate care aplica referentiale contabile diferite.

In vederea realizdrii obiectivului cercetirii noastre, am analizat informatiile privind
deprecierea activelor publicate de entitatile romanesti listate pe piata reglementata si de cele
listate pe AeRO, avand in vedere ca am urmadrit si o abordare comparativd a modului de
diseminare a acestor informatii de catre entitati care aplica referentiale contabile diferite.

Esantionul este compus din 19 entitati tranzactionate pe piata reglementata si 19 entitati
tranzactionate pe AeRO. Esantionul cuprinde doar entitdti tranzactionate la Bursa de Valori din
Bucuresti deoarece am considerat cd pentru aceste entitati exista disponibile situatiile financiare
anuale pe site-urile acestora, avand in vedere cerintele de publicare pe care trebuie sa le
indeplineasca. Avand in vedere ca pe piata reglementata sunt listate cele mai puternice entitati,
iar pe AeRO sunt listate entitatile aflate la inceput de drum, diferenta dintre cele doua piete fiind
semnificativa, nu am gasit un numar de entitati egal care sa aiba acelasi domeniu de activitate.
Prin urmare, atat in cazul entitatilor listate pe piata reglementata, cat si in cazul celor listate pe
AeRO, esantionul analizat cuprinde entitati din 3 sectoare de activitate: Hoteluri si restaurante
(cate 4 entitati), Industria prelucratoare (cate 14 entitati), Constructii (cate 1 entitate), astfel:

Tabelul nr. 1 — Structura esantionului

PIATA REGLEMENTATA SECTOR AERO
Simbol Cod CAEN Simbol Cod CAEN
BCM 5510 BALN 5510
CAOR 5630 HOTELURI S NORD 5510
EFO 5510 RESTAURANTE DOIS 5510
TUFE 5510 TSND 5510
VESY 2599 EMAI 2599
TBM 3030 AVIO 3030
PPL 2229 NACH 2229
ROCE 2221 SOPL 2221
SCD 2120 SINT 2120
MECF 2830 LGMS 2830
CEON 2332 INDUSTRIA MACO 2332
uzT 2892 PRELUCRATOARE UPET 2892
ECT 2712 CONQ 2712
BRM 1105 MABE 1105
ARTE 2219 ARJI 2219
ELMA 2651 AMPL 2651
ART 2420 UPRR 2420
ALR 2442 BBGA 2442
COTR 4120 CONSTRUCTII COBJ 4120

Sursa: prelucrari proprii ale autoarelor
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Datele necesare studiului au fost preluate manual din situatiile financiare anuale ale
entitatilor din esantion, disponibile pe site-urile acestora sau pe website-ul Bursei de Valori
Bucuresti. Deoarece piata AeRO a fost lansatd la inceputul anului 2015, am inclus in cercetare
informatiile financiar-Contabile raportate de entitatile analizate pentru exercitiul financiar al
anului 2015.

Pentru a analiza transparenta informationala referitoare la deprecierea activelor raportate
de entitatile romanesti ce compun esantionul, am utilizat ca reper conformitatea cu Standardele
Informationale de Raportare Financiard in cazul entitatilor listate pe piata reglementatd si
conformitatea cu reglementarile contabile din Romania aprobate prin OMFP 1802/2014, in cazul
entitatilor listate pe AeRO.

Entitatile listate pe piata reglementata au obligatia ca, incepand cu anul 2012, sa aplice
IFRS la intocmirea situatiilor financiare individuale anuale. Astfel, pentru a analiza transparenta
informatiilor privind deprecierea activelor publicate de aceste entitati, am parcurs prevederile
standardelor aplicabile activelor si am identificat un numar de 27 de elemente pe care entitatile
trebuie si le furnizeze utilizatorilor situatiilor financiare in legitura cu deprecierea activelor. in
tabelul de mai jos am sistetizat cele 27 de eclemente pe care le vom urmari la entitatile din
esantion:

Tabelul nr. 2 — Cerintele IFRS referitoare la publicarea informatiilor privind
deprecierea activelor

STANDARD

APLICABIL INFORMATII DE PREZENTAT

1. Valoarea pierderilor din depreciere constatate/reluate in rezultatul perioadei

2. Elementul-rand din situatia rezultatului global in care sunt incluse/reluate acele pierderi

3. Suma pierderilor din depreciere aferente activelor reevaluate care sunt recunoscute/reluate in
alte elemente ale rezultatului global

4. Principalele clase de active afectate de recunoasterea/reluarea pierderilor din depreciere

5. Evenimentele care au condus la recunoasterea/reluarea pierderii din depreciere

IAS 36 6. Natura activului/activelor

7. Descrierea unitatii generatoare de numerar, precizarea modificarii agregarii activelor
componente, descrierea modalitatii de agregare a activelor (daca este cazul)

8. Daci valoarea recuperabila este valoarea justd - costurile asociate cedarii sau valoarea de
utilizare

9. Baza pe care se efectueaza evaluarea valorii juste minus costurile asociate cedarii

10. Rata de actualizare utilizata la estimarea valorii de utilizare

11. Politicile contabile privind evaluarea stocurilor, inclusiv formulele utilizate pentru
calcularea costului

12. Valoarea oricarei reduceri a valorii contabile a stocurilor pana la valoarea realizabila neta
IAS 2 13.Valoarea oricarei reludri a oricarei reduceri a valorii contabile a stocurilor ca urmare a unei
cresteri a valorii realizabile nete

14. Circumstantele sau evenimentele care au condus la reluarea unei reduceri a valorii contabile a
stocurilor

15. Cheltuiala cu impozitul aménat aparuta din reducerea valorica sau reluarea unei reduceri
1AS 12 anterioare a unei creante privind impozitul amanat

16. Informatii privind principalele diferente temporare
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17. Daca aplica modelul valorii juste sau modelul bazat pe cost
18. Metodele utilizate pentru determinarea valorii juste a investitiei imobiliare
19. Masura in care valoarea justa a investitiei imobiliare se bazeaza pe o evaluare efectuatad de un

IAS 40 evaluator independent

20. Castigurile sau pierderile nete rezultate din ajustarile valorii juste

21. Evaluarea investitiilor imobiliare conform IAS 36 daca aplica modelul bazat pe cost

22. Valoarea pierderilor din depreciere aferenta activelor imobilizate detinute in vederea vanzarii
IFRS 5 recunoscute/reluate

23. Evaluarea la valoarea cea mai mica dintre valoarea contabild si valoarea justa minus costurile
asociate cedarii

24. Active financiare contabilizate la cost amortizat

25. Active financiare contabilizate la cost

IAS 39 26. Valoarea pirderilor din depreciere recunoscute/reluate

27. Castigurile nete sau pierderile nete din activele financiare detinute la valoarea justd prin
profit sau pierdere

Sursa: prelucrari proprii ale autoarelor

Entitatile listate pe AeRO au obligatia de a Intocmi situatiile financiare anuale individuale
in conformitate cu Reglementarile contabile aprobate prin OMFP nr. 1802/2014. Am identificat
in Reglementarea contabila 13 elemente de furnizat privind deprecierea activelor, prezentate in
tabelul de mai jos:

Tabelul nr. 3 — Cerintele Reglementirilor contabile din Romania referitoare la
publicarea informatiilor privind deprecierea activelor

INFORMATII DE PREZENTAT

REGLEMENTAREA
CONTABILA

1. Prezentarea de detalii referitoare la ajustarile pentru deprecierea imobilizarilor
corporale
2. Ajustarile valoare la inceputul si la finalul exercitiului financiar
3. Ajustarile de valoare constatate in cursul exercitiului financiar
4. Politici de recunoastere si evaluare a activelor
5. Detalii privind determinarea deprecierii imobilizarilor corporale si modificarea
acestora pe categorii de elemente
6. Estimari si metodele specifice utilizate in evaluarea unor imobilizari corporale
7. Daca activele imobilizate sau circulante fac obiectul ajustarilor de valoare exclusiv in

OMFP scop fiscal, valoarea acestora si motivele pentru care acestea au fost efectuate
1802/2014 8. Detalii privind determinarea ajustarilor activelor detinute de entitate
9. Cheltuiala recunoscuta in timpul perioadei cu privire la creantele nerecuperabile sau
indoielnice
10. Detalii privind constituirea de ajustari pentru pierdere de valoare a creantelor
incerte
11. Ajustarile pentru depreciere sau pierdere de valoare inregistrate in conturi de
cheltuieli
12. Recunoasterea deprecierilor indiferent daca rezultatul este profit sau pierdere
13. Evidentierea cheltuielilor cu ajustari sau pierdere de valoare in mod distinct in
functie de natura lor

Sursa: prelucrari proprii ale autoarelor
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Pentru a masura transparenta informatiilor prezentate cu privire la deprecierea activelor in
conformitate cu referentialul contabil aplicabil, am dezvoltat un indice de prezentare a
informatiilor, conform celor doud modele de mai jos:

¥n . Ipi ¥
(O1er =222 100 (2)Ifpi = 2z /P X 100
Ipt n
unde:
1) IPI; — indicele de prezentare a informatiilor la entitatea “i”

Ip; — numar de elemente prezentate de entitatea “i”

Ip; — numarul total de elemente aplicabile entitatii “i”
2 Ifpi — indicele frecventei de prezentare a informatiei

f, — frecventa de prezentare a informatiei “i”’

n — numarul entitatilor pentru care e relevanta informatia

112
|

Pentru fiecare informatie privind deprecierea activelor care trebuie raportatd conform
cerintelor referentialului contabil aplicabil, am acordat “1” punct daca elementul a fost prezentat
de entitate si “0” puncte daca elementul nu a fost prezentat. In acordarea punctajului s-a avut in
vedere ca elementele identificate sa fie intr-adevar aplicabile entitatilor analizate. Prin urmare, in
situatia in care elementul nu este aplicabil entitatii analizate am procedat la eliminarea lui, iar la
determinarea indicelui de prezentare a informatiilor am luat in calcul si am acordat punctaj doar
elementelor existente.

3. REZULTATELE CERCETARII

Modelele matematice si rationamentul de lucru prezentate in paragraful 2 al lucrarii au
fost aplicate pe rand entitatilor listate pe piata reglementata si entitatilor listate pe AeRO, incluse
in esantion.

in figura de mai jos am sintetizat rezultatele obtinute in cazul entitatilor listate pe piata
reglementata.

Figura nr. 1 Indicele de prezentare a informatiilor referitoare la deprecierea activelor
raportate de entitatile listate pe piata reglementata

Piafareglementatd

80 +

70 A

60 A

50 -
40 A

= [PTi(%)
30 -
20 -

10 A

0 B
o O & N &~ &
,\QQ & Cg-o Q,beés &Q’@ <& Q_d“ &

S F&&E
e e

Sursa: prelucrari proprii ale autoarelor
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Se poate constata cd, in cazul entitatilor listate pe piata reglementata, indicele de
prezentare a informatiilor privind deprecierea activelor variaza intre 32% si 80%, inregistrand
astfel o medie de 58%. Din graficul presentat mai sus, se poate observa ca cel mai bun indice de
prezentare a informatiilor a fost obtinut de ALR, valoare acestuia reprezentand limita maxima a
intervalului in care variaza indicele, iar limita minima a intervalului de variatie este reprezentata
de indicele de prezentare a informatiilor obtinut de ECT.

In urma studiului efectuat am constat ci 57% din companiile ce compun esantionul au
inregistrat un indice de prezentare a informatiilor ce se situeazd peste medie, aceasta fiind
determinatd in baza modelului descris in Tabelul 4 de mai jos, pe cand restul de 43% au un
indice fie apropiat de medie, fie apropiat de limita inferioara a intervalului in care variaza acesta.

Tabelul nr. 4 Media indicelui de prezentare a informatiilor in cazul entitatilor litate pe
piata reglementata

IPtiotal IPitotal IP1i(%0) mediu IP1i mediu

440 254 58 0,58

Sursa: prelucrari proprii ale autoarelor

Indicele mediu de prezentare a informatiilor este mai mare de 50%, insa acest fapt nu
demonstreaza ca entitdtiile analizate prezinta informatiile privind deprecierea activelor intr-un
mod satisfacator. Indicele de prezentare a informatiilor se apropie mai mult de aceasta valoare
medie si nu tinde spre 100%, ceea ce denota faptul ca entitatile listate pe piata reglementata au o
retinere in prezentarea informatiilor referitoare la depreciere.

In urma parcurgerii situatiilor financiare anuale ale entittilor din esantion, am constatat
ca toate entitatile prezintd pasaje din IFRS referitoare la depreciere, chiar daca pe unele nu le
aplicd, evitand sa prezinte in mod exact ceea ce aplicd in cadrul activitatii desfasurate si
prezentand astfel de informatii intr-un mod cat mai general. De asemenea, am constat ca 73%
din entitatile analizate nu aplica prevederile cuprinse in IFRS 5 si cd 47% nu aplica prevederile
cuprinse in IAS 40, desi prezinta pasaje din aceste standarde intr-un mod destul de detaliat.

Nu am gasit nicio detaliere cu privire la baza folositd pentru determinarea valorii juste, a
valorii de utilizare si valorii recuperabile, aceste informatii nefiind prezentate de o maniera care
sd ne permita sa identificam de unde a rezultat valoarea obtinutd si prezentatd de entitate.
Aceasta constatare este subliniatd si prin faptul ca in cazul a 3 entitati analizate, raportul
auditorului independent contine o opinie cu rezerve in baza faptului ca, prin informatiile puse la
dispozitie si prezentate de entitate referitoare la ajustarile privind pierderea de valoare ce au fost
constituite, nu au siguranta ca valoarea acestora este suficient de corecta. Foarte putine entitati
au prezentat informatii cu privire la motivele ce au determinat recunoasterea unei pierderi de
valoare.

De asemenea, am constatat cd anumite entitati analizate prezinta intr-un mod global
deprecierea activelor, incluzand atat amortizarea din cursul anului cat si pierderile de valoare
recunoscute in cursul anului fara a le detalia Tn mod distinct.
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Rezultatele cercetarii privind prezentarea deprecierii activelor in cazul entitatilor listate
pe AeRO sunt sintetizate In figura urmatoare.

Figura nr. 2 Indicele de prezentare a informatiilor referitoare la deprecierea
activelor raportate de entitatile listate pe AeRO

AeRO

= IPTi(%)

Sursa: prelucrari proprii ale autoarelor

Conform graficului, se poate constata ca 4 dintre entitatile analizate listate pe AeRO au
un indice de prezentare a informatiilor egal cu zero; aceste entitati nu au publicat notele
explicative la situatiile financiare anuale si nu am avut acces la datele necesare pentru a analiza
in mod fiabil conformitatea cu prevederile OMFP 1802/2014 referitoare la deprecierea activelor.
Am obtinut o medie a indicelui de prezentare a informatiilor de 44%, acesta variind in intervalul
cuprins Intre 0% si 85%, limita maxima a intervalului fiind reprezentatd de indicele obtinut de 3
dintre entitatile analizate (TSND, AVIO si BBGA).

In urma cercetarii efectuate, am constatat ci mai mult de jumitate din entititile ce
compun esantionul, adica 53%, au obtinut un indice de prezentare a informatiilor sub media
determinata pe baza Tabelului nr. 5 si ca restul de 47% au obtinut un indice de prezentare a
informatiilor situat peste medie.

Tabelul nr. 5 Media indicelui de prezentare a informatiilor in cazul entititilor litate pe
AeRO

II:)ttotal Ipitotal II:)Ii(o/o)mediu II:)Ii mediu

247 109 44 0,44

Sursa: prelucrari proprii ale autoarelor

Avand in vedere ca cerintele OMFP 1802/2014 referitoare la deprecierea activelor nu
sunt de numeroase, si luand in considerare numarul entitatilor ce au obtinut un indice de
prezentare a informatiilor sub medie, constatim cad entitatile listate pe AeRO nu manifestd
transparenta in publicarea informatiilor privind deprecierea activelor.

Similar rezultatelor obtinute in cazul entitatilor listate pe piata reglementatad, am constatat
ca entitatile listate pe AeRO nu prezinta informatii cu privire la modul de evaluare a activelor,
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modul de determinare a valorii la inventar si baza pe care aceasta a fost determinatd. De
asemenea, entitatile evita sa detalieze modul in care a fost determinata cheltuiala cu deprecierea
recunoascuta pe fiecare element in parte, preferand sa prezinte valoarea globala a acesteia.

In urma analizei comparative realizate, am constatat ci, desi entititile sunt listate pe piete
diferite, cu reguli diferite privind transparenta informationala si aplica referentiale contabile
diferite la intocmirea situatiilor financiare anuale si, deci, la prezentarea informatiilor referitoare
la deprecierea activelor, totusi existd elemente comune privind modul de tratare a deprecierii.
Ins, entitatile listate pe piata reglementati pun la dispozitia utilizatorilor un volum mai mare de
informatii, pentru a satisface necesitatile informationale ale acestora (in special ale
investitorilor), chiar daca prezentarea informatiilor referitoare la deprecierea activelor nu este
suficient de detaliata, conform cerintelor IFRS.

Pe de alta parte, tindnd cont de faptul ca entitdtiile listate pe AeRO sunt la inceput de
drum, cantitatea de informatii pusd la dispozitia utilizatorilor este nemultumitoare, acestea
trebuind sa lucreze la modul de comunicare cu investitorii, iar informatiile privind deprecierea
activelor sa fie prezentate mai detaliat, pentru a favoriza calitatea situatiilor financiare prin
intermediul transparentei informationale.

4. CONCLUZII

Contextul actual al globalizarii si cresterii rolului pietelor financiare impune necesitatea
de adaptare a continutului informational al raportarilor financiare, pentru a fi utile investitorilor
si altor utilizatori de informatii contabile. Evaluarea elementelor situatiilor financiare pe o baza
prudenta satisface necesitatile informationale ale investitorilor, prin faptul ca permite reflectarea
realitatii economice a activelor si datoriilor unei entitati. In plus, calitatea raportarilor financiare
este sustinuta si printr-o comunicare cat mai transparentd a informatiilor citre investitori.
Referitor la evaluarea si prezentarea activelor in situatiile financiare anuale, prudenta impune
constatarea si recunoasterea unei deprecieri atunci cand exista indicii cd valoarea contabild a
unui activ este mai mare decat valoarea sa recuperabila.

In aceasti lucrare ne-am propus si analizim daca entititile romanesti cotate la Bursa de
Valori din Bucuresti (pe piata reglementata si, respectiv, pe AeRO) prezinta in mod transparent
informatiile referitoare la deprecierea activelor in cadrul situatiilor financiare anuale, in raport cu
cerintele de publicare cuprinse in referentialul contabil aplicabil.

Luand in calcul numarul total de elemente care trebuie raportate In legdturd cu
deprecierea activelor, am determinat indicele de prezentare a informatiilor pentru fiecare entitate
din esantion. Am constatat ca, In cazul entitatilor listate pe piata reglementata care isi intocmesc
situatiile financiare anuale in conformitate cu IFRS, indicele mediu de prezentare este de 58%,
iar in cazul entitatilor listate pe AeRO, care aplica prevederile OMFP 1802/2014, indicele mediu
este de 44%.

Rezultate studiului indica faptul ca entitatile analizate au publicat in situatiile financiare
anuale informatii referitoare la deprecierea activelor, solicitate de standardele internationale,
respectiv de reglementarea nationala. Am remarcat 0 mai mare transparenta informationala in
cazul entitatilor cotate pe piata reglementata, unde si exigentele privind publicarea informatiilor
sunt mai ridicate.
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Totusi, pentru ambele categorii de entitati, aspectele referitoare la deprecierea activelor
sunt prezentate in mod global, faicand de multe ori trimitere la aspecte teoretice regasite in textul
reglementarilor aplicate, fara a include detalieri privind modul concret de stabilire a deprecierii.
Suntem de parere ca transparenta informatiilor privind deprecierea activelor lasa loc de
imbunatatiri, care sa conduca la inlocuirea formularilor cu caracter general cu explicatii care sa
redea realitatea economica a modului de utilizare a activelor, specifica fiecarei entitati.
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1. INTRODUCTION

In the continental accounting system (including Romania), financial reporting are being
prepared in terms of prudence, offering the field for the manifestation of accounting
conservatism. At international level, the International Accounting Standards Board (IASB)
issued, since 2010, a new Conceptual framework for financial reporting. The concept of
prudence was eliminated from this new Conceptual framework and it is no longer presented as a
qualitative characteristic of useful financial reporting. However, a study on the literature review
published after 2010 that analyzed the impact of IFRS adoption on financial reporting found “the
implicit presence of accounting conservatism in the financial reports published by listed
companies” (Masca, 2015).

In May 2015, IASB published an exposure draft on the Conceptual framework for
financial reporting. Following the feedback received on the Exposure draft, in early 2016 IASB
discussed the possibility to reintroduce the notion of prudence in the Conceptual framework.
Accordingly, in May 2016, all the members of IASB agreed that the revised Conceptual
framework should include a reference to prudence described as “the exercise of caution when
making judgements under conditions of uncertainty” (IFRS Foundation, 2016).

The decision to reintroduce an explicit reference to the notion of prudence is sustained by
the necessity to ensure neutrality, therefore the quality of financial reporting prepared in
accordance with IFRS, since neutrality is supported by the exercise of prudence.

The IFRSs applies worldwide, on a large scale. In 2002, at the European Union level, the
Regulation on the application of IFRS for preparing the financial statements of entities listed on
EU regulated markets was published. At that moment, the European Commission argued the
mandatory introduction of IFRS based on the benefits emerging from the adoption and use of
IFRS in EU. These benefits imply ensuring a high level of transparency and comparability of
financial statements and, accordingly, the efficient functioning of the Community capital market
and of the Internal Market (The European Commission, 2002: art. 1).

However, the expected benefits of IFRS adoption, such as increased comparability and
transparency of financial reporting, can be achieved only if IFRS application contributes to the
improvement of the quality of accounting information (Pascan, 2015, p. 21). A research
published in 2014 tested the effects of IFRS adoption in case of Romanian listed entities and
concluded that the impact of the application of IFRS on net income and equity is relatively
reduced (Neag, 2014).

Prudence, thus accounting conservatism, is usually referred in practice by means of
adjustments for impairment and provisions.

In Romania, the entities listed on a regulated market use the IFRSs for preparing the
annual financial statements, while entities listed on AeRO apply the provisions from Romanian
accounting regulation approved by Order no. 1802/2014 (Ministry of Public Finances, 2014).
Accordingly, in the same economic and social space, we have the possibility to compare the
informational transparency regarding the impairment of assets in case of two sets on entities,
subjected to different requirements on disclosure, based on the provisions from the applied
accounting referential.

In this context, the main objective of the paper is to conduct a comparative analysis on
the disclosure of impairment of assets in case of Romanian entities.
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2. OBJECTIVES AND RESEARCH METHODOLOGY

Informational transparency is a key issue in measuring the quality of accounting
information, assessing the adopted methods of measurement (through the accounting policies)
and the quantity of disclosed information. Informational transparency can be defined as an
entity’s policies regarding the disclosure and presentation of financial and accounting
information, in terms of quantity and quality of published information.

Aiming to analyze the informational transparency in case of Romanian entities, our
research is based on a comparative approach on impairment of assets disclosed by two categories
of listed Romanian entities, applying different accounting regulations.

In order to achieve our research objective, we analyzed the information regarding
impairment of assets published by Romanian entities listed on the regulated market and by those
listed on AeRO.

The sample includes 19 entities listed on the regulated market and 19 entities listed on
AeRO. We included in the sample only entities listed on the Bucharest Stock Exchange because,
as a consequence of the disclosure requirements they have to comply, financial statements are
available on the entities’ websites. On the regulated market, the most powerful entities are listed,
while on AeRO the listed entities are at the beginning of the road; thus, there are significant
differences between the two markets. We couldn’t find an equal number of entities from the
same sphere of activity. Accordingly, our sample includes entities from three fields of activity:
Accommodation and food service activities (4 entities from each market); Manufacturing (14
entities from each market); Construction (1 entity from each market). The structure of the sample
is presented in the table below:

Table no. 1 — The structure of the sample

REGULATED MARKET SECTOR AERO

Symbol CAEN Symbol CAEN
BCM 5510 ACCOMMODATION BALN 5510
CAOCR 5630 AND EOOD SERVICE | NORD 5510
EFO 5510 ACTIVITIES DOIS 5510
TUFE 5510 TSND 5510
VESY 2599 EMAI 2599
TBM 3030 AVIO 3030
PPL 2229 NACH 2229
ROCE 2221 SOPL 2221
SCD 2120 SINT 2120
MECF 2830 LGMS 2830
CEON 2332 MANUFACTURING MACO 2332
uzT 2892 UPET 2892
ECT 2712 CONQ 2712
BRM 1105 MABE 1105
ARTE 2219 ARJI 2219
ELMA 2651 AMPL 2651
ART 2420 UPRR 2420
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ALR

2442

BBGA

2442

COTR

4120

CONSTRUCTION

COBJ

4120

Source: authors’ own projection

The necessary data was collected from the annual individual financial statements of
entities from the sample, available on their websites or on the website of Bucharest Stock
Exchange. Since AeRO was launched in early 2015, our research includes the financial
information reported by the analyzed entities for the financial year 2015.

In order to analyze informational transparency regarding the impairment of assets
reported by Romanian entities, we used as benchmark the conformity with IFRS in case of
entities listed on the regulated market and the conformity with Romanian accounting regulation
approved by Order no. 1802 from 2014 in case of entities listed on AeRO.

Since 2012, the entities listed on regulated market compulsorily apply the IFRSs for
preparing annual individual financial statements. In order to analyze the transparency of
information regarding the impairment of assets published by these entities, we lectured the
provisions from the standards applicable to assets and we identified 27 items that entities must
disclose about impairment of assets. In the table below, we summarized these items that we
searched in case of the surveyed entities:

Table no. 2 — IFRS requirements regarding the disclosure of information about
impairment of assets

STANDARD DISCLOSURE REQUIREMENTS

1. Amount of impairment losses recognized/reversed in profit or loss

2. Line items from the statement of comprehensive income where the impairment losses are
included/reversed

3. Amount of impairment losses on revalued assets recognized/reversed in other comprehensive
income

4. Main classes of assets affected by impairment losses recognized/reversed

5. Main events that lead to impairment losses recognition/reversal

6. Nature of asset/assets

7. Description of cash generating unit, presentation of the change in the aggregation of assets,
description of the way of aggregating assets (if any) amount of impairment loss (reversal) by
class of assets and segment

8. If recoverable amount is fair value less costs of disposal, or value in use

9. The valuation techniques used to measure fair value less costs of disposal

10. The discount rate used to determine value in use

11. The accounting policies adopted in measuring inventories, including the cost formula used;
12. The amount of any write-down of inventories to net realisable value

IAS 2 13. The amount of any reversal of any write-down of inventories arising from an increase in net
realisable value

14. The circumstances or events that led to the reversal of a write-down of inventories

15. The deferred tax expense arising from the write-down or reversal of a previous write-down
IAS 12 of a deferred tax asset

16. Information regarding the main temporary differences

17. Whether it applies the fair value model of the cost model

18. The methods and significant assumptions applied in determining the fair value of investment
IAS 40 property

19. The extant to which the fair value of investment property is based on a valuation by an
independent valuer

IAS 36
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20. Net gains or losses from fair value adjustments
21. Valuation of investment property in accordance with IAS 36 when it applies the cost model
22. The value of impairment losses of non-current assets classified as held for sale
IFRS 5 recognised/reversed
23. The valuation at the lower of the carrying amount and fair value less costs to sell
24. Financial assets carried at amortised cost
25. Financial assets carried at cost
26. The amount of impairment losses recognised/reversed
27. Net gains or net losses on financial assets at fair value through profit or loss
Source: authors’ own projection

IAS 39

The entities listed on AeRO prepare their individual financial statements based on the
provisions from Romanian accounting regulation approved by the Order no. 1802/2014. In the
Romanian accounting regulation, we identified 13 items that must be disclosed in relation to
impairment of assets; these items are summaryzed in the table below:

Table no. 3 — Romanian accounting regulation requirements regarding the
disclosure of information about impairment of assets

ACCOUNTING

REGULATION DISCLOSURE REQUIREMENTS

1. Presentation of details regarding adjustments for impairment of tangible assets

2. Cumulative impairments at the beginning and at the end of the financial year

3. Impairments recorded during the financial year

4. Accounting policies regarding the recognition and valuation of assets

5. Calculation of impairment of tangible assets and their changes by types of items

6. Estimates and specific methods used in valuating certain elements of tangible assets

7. If non-current assets are subjected to impairment exclusively for tax purposes, the

amount fo these adjustments and the reason they were made

8. Details regarding the determination of impairment of assets

9. The expense recognized during the period regarding bad or doubtful debts

10. Details regarding impairment recognised for doubtful debts

11. Impairment of assets recognised as an expense

12. Recognition of impairment/write-down of assets no matter whether the result of the

financial year is profit or loss

13. Impairment losses recognition according to their nature (operating or financial)
Source: authors’ own projection

OMFP
1802/2014

In order to measure the transparency of disclosed information regarding the impairment
of assets in accordance to the applicable accounting regulation, we developed an index of
disclosure, determined based on the two models presented above:

X, Ipi peR
(O1pr =222 100 (2)Ifpi = 2z /P X 100
Ipt n
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where:
Q) IPI; — index of disclosure at the entity “i”
Ip; — number of items disclosed by entity “i”
Ip: — total number of items applicable to entity “i”
2 Ifpi — index of the frequency of disclosure for the information “i”
fo — the frequency of disclosure for the information “i”
n — number of entities for which the information is relevant

For each information regarding impairment of assets that must be disclosed in accordance
with the requirements from the applicable accounting regulation, we assigned “1” point if the
item was disclosed by the entity and “0” points if the item was not disclosed. We took into
account only the items applicable to each of the surveyed entities. Thus, we eliminated the item
that is not applicable to an entity and we determined the index of disclosure for that entity only
based on remained items.

3. RESEARCH FINDINGS

The models and the methodology described in the second paragraph of the paper were
applied to the surveyed entities listed on the regulated market and to those listed on AeRO.

In next figure we summaryzed the results obtained in case of the entities listed on the
regulated market.

Figure no. 1 Index of disclosure regarding impairment of assets in case of entities
listed on the regulated market

Regulated market

B IPTi(%)

Source: authors’ own figure

According to the figure presented above, in case of entities listed on the regulated market,
the index of disclosure regarding impairment of assets varies in the range between 32% and
80%, and registeres an average of 58%. The best index of disclosure was obtained by ALR, its
value representing the upper limit of the range; the lower limit of the range is represented by the
index of disclosure obtained by ECT.

We found that 57% of the surveyed entities registered an index of disclosure above the
average determined based on the model described in Table no. 4, while the rest of 43% have an
index either close to the average, either close to the lower limit of the range.

174



STUDIA UNIVERSITATIS PETRU MAIOR, SERIES OECONOMICA, FASCICULUS 1,
ISSN — L 1843-1127, ISSN 2286-3249 (ONLINE), ISSN 2286-3230 (CD-ROM)

Table no. 4 The average index of disclosure in case of entities listed on
the regulated market

II:)ttotal Ipitotal IPli((yo)average IP Ii average

440 254 58 0,58

Source: authors’ own calculation

The average index of disclosure is higher than 50%; however, this does not mean that the
surveyed entities disclose information regarding impairmment of assets in a satisfactory manner.
The index of disclosure is closer to this average and does not converge towards 100%, implying
that entities listed on the regulated market are reluctant in presenting information regarding
impairment.

We studied the annual financial statements of the entities from the sample and we
ascertained that all the entities present paragraphs from IFRS related to impairment of assets,
even if some of them are not applicable to entities’ transactions, and avoid presenting the
provisions and methods that are really used in accordance with the specific of their activities.
Information regarding impairment of assets is disclosed only in a general manner. We also found
that 73% of the surveyed entities do not apply the provisions of IFRS 5 and 47% do not apply the
provisions of IAS 40, although they present paragraphs from these standards at lenght.

We did not found details regarding the valuation techniques used to measure the fair
value, the value in use and the recoverable amount; based on the information presented in the
financial statements of the surveyed entities, we could not identify indications about how these
values were obtained. This finding is also sustained by the fact that in case of three of the
surveyed entities, the report of the independent auditor contains a qualified opinion related to the
accuracy of information about impairment losses. Only few entities present information about
the circumstances that led to the recognition of impairment.

Moreover, we found that some entities do not present separately the depreciation and the
impairment of assets recognised during the financial year.

The results of our research regarding the disclosure of impairment of assets in case of
entities listed on AeRO are presented in the figure above.

Figure no. 2 Index of disclosure regarding impairment of assets in case of entities
listed on AeRO

AeRO

u IPTi(%)

Source: authors’ own figure
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According to the data from the figure no. 2, four of the surveyed entities listed on AeRO
have an index of disclosure equal to zero; these entities didn’t publish the notes to the annual
financial statements and we didn’t have access to data that was necessary to analyze compliance
with the provisions from the Order no. 1802/2014 regarding impairment of assets. We obtained
an average index of disclosure of 44% and an index in the range between 0% and 85%; the
highest limit of the range in represented by the index of disclosure obtained by three of the
analyzed entities (TSND, AVIO and BBGA).

We found that more than half of surveyed entities (53% of them) obtained an index of
disclosure below the average determined based on the Table no. 5 and the rest of 47% of entities
obtained an index above the average.

Table no. 5 The average index of disclosure in case of entities listed on AeRO

| Pttotell I p itotal IPI i(%)average IPI i average

247 109 44 0,44

Source: authors’ own calculation

Compared to IFRS, Romanian accounting regulation contains fewer requirements
regarding the information that must be disclosed about impairment of assets. Moreover,
considering the number of entities that obtained an index of disclosure below the average, we
found that entities listed on AeRO are not transparent in disclosing information on impairment of
assets.

Similar to the results obtained in case of entities listed on the regulated market, we found
that entities listed on AeRO do not present information about the methods and techniques used in
assets valuation or in determination of their value at the inventory date. Also, entities avoid to
present details regarding impairment expense recognised for each asset and disclose the global
amount of this expense.

Based on our comparative analysis, we found that, although the surveyed entities are
listed on different markets, with different rules regarding informational transparency and apply
different accounting regulations for preparing annual financial statements and thus, for
disclosing impairment of assets, however there are common issues related to the treatment of
impairment. But, entities listed on the regulated market publish a greater volume of financial
information, in order to satisfy the informational needs of stakeholders (especially those of
shareholders), even if the disclosure of impairment of assets is not sufficiently detailed, as
required by IFRS.

On the other hand, given the fact that the entities listed on AeRO are at the beginning of
the road, the amount of disclosed information is unsatisfactory; we consider that these entities
must strive to improve communication with shareholders and information disclosed regarding
impairment of assets should be more detailed, in order to ensure the quality of financial
statements through informational transparency.
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4. CONCLUSIONS

The actual context of globalisation and increasing role of financial markets imposes the
necessity of adapting the informational content of financial reporting, in order to be useful to
shareholders and other stakeholders. Valuation of the elements in the financial statements on a
prudent basis satisfies the informational needs of shareholders by ensuring the presentation of the
economic reality of the assets and liabilities owned by an entity. Moreover, the quality of
financial reporting is sustained through the transparency of disclosed information.

In relation to the measurement and disclosure of assets in annual financial statements,
prudence implies identification and recognition of impairment whenever there are indices that
the carrying amount of an asset is higher that its recoverable amount.

In this paper, we aimed to analyze whether Romanian entities listed on the Bucharest
Stock Exchange (on the regulated market and, respectively, on AeRO) disclose the impairment
of assets in a transparent manner, in accordance with the requirements of the applicable
accounting regulation.

We identified the total number of items that must be disclosed regarding impairment of
assets and we determined the index of disclosure for each of the surveyed entities. We found
that, in case of entities listed on the regulated market that prepare annual financial statements in
accordance with IFRS, the average index of disclosure in 58%, while in case of entities listed on
AeRO, that apply the provisions from Romanian accounting regulation approved by the Order
no. 1802/2014, the average index is 44%.

The results of our study indicate that the surveyed entities disclosed information
regarding impairment of assets in their annual financial statements, as required by the
international standards and, respectively, by Romanian regulation. We found a greather
informational transparency in case of entities listed on the regulated market, where high quality
disclosure is a prerequisite for the communication with shareholders.

However, for both types of surveyed entities, the information regarding impairment of
assets is disclosed in a global manner, often making reference to theoretical aspects found in the
text of the applied regulations, without details about concrete techniques used to determine the
amount of impairment. We consider that there is room for improvement in the field of
informational transparency regarding impairment of assets; the general, theoretical expressions
published in the financial statements must be, in time, replaced with practical explanations that
convey the economic reality of the assets, tailored to the specific of each entity.
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