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FLUXURILOR DE MIJLOACE BANESTI
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Activitatea unei intreprinderi, desi depinde, in mare
mdsurd, de situatia economiei in ansamblu, este la fel de
mult influentata si de calitatea deciziilor luate de echipa
manageriala. Odatda cu modificarile negative care au avut
loc in economia Republicii Moldova, ca rezultat al crizei
economico-financiare globale de la sfarsitul anului 2008, o
buna parte a intreprinderilor au raportat pierderi din
activitatea operationald. In consecintd, schimbarile din
economia nationala au dus la modificari esentiale in
structura i volumul mijloacelor banesti detinute de
intreprinderi. Aceastd situatie impune o noud abordare a
strategiilor de dezvoltare a intreprinderii §i, in special, a
strategiilor de finantare.

Cuvinte cheie: politica industriei alimentare, produse
alimentare, modele, aplicatii privind gestionare banilor, fluxuri
de bani.

Introducere. Activitatea unei intreprinderi, desi depinde,
in mare masurd, de situatia economiei In ansamblu, este la
fel de mult influentatd si de calitatea deciziilor luate de
echipa manageriala. Odata cu modificarile negative ale
economiei Republicii Moldova, ca rezultat al crizei
economico-financiare globale de la sfarsitul anului 2008, o
bund parte a intreprinderilor au raportat pierderi din
activitatea operationala. In consecinti, schimbarile care au
avut loc In economia nationald au dus la modificari esentiale
in structura si volumul mijloacelor banesti detinute de
intreprinderi. Aceastd situatie impune o noud abordare a
strategiilor de dezvoltare a intreprinderii si, in special, a
strategiilor de finantare.

in scopul optimizarii proceselor de gestiune a fluxurilor
de mijloace banesti, tindnd cont de realitatile din Republica
Moldova, propunem o abordare metodologica noud, care ar
permite maximizarea rezultatelor financiare ale agentilor
economici si ar asigura realizarea principalelor obiective ale
gestiunii financiare — maximizarea valorii firmei. In acest
scop, ne-am propus elaborarea unui model decizional
privind optimizarea gestiunii fluxurilor de mijloace banesti
in intreprinderile industriei alimentare din Republica
Moldova.

Textul de bazi. Deciziile privind fluxul de mijloace
banesti presupun utilizarea unor instrumente financiare
complexe, principalele fiind cele legate de definirea corecta
a scopurilor de gestiune, elaborarea unor planuri de realizare
a scopurilor, analiza economico-financiard si controlul
eficientei deciziilor adoptate. Etapele luarii deciziilor privind
fluxurile financiare la intreprindere incep cu colectarea
informatiei §i analiza ei, continud cu bugetarea activitatii
operationale si financiare si se finalizeaza cu implementarea
bugetelor adoptate si controlul eficientei implementarii.

Modelul elaborat de noi este alcatuit din trei componente
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Activity of a company, although depends largely on
the overall economic situation, also it is much influenced
by the quality of decisions taken by the management
team. With the negative changes that took place in
Moldova's economy as a result of the global financial
crisis in late 2008, a large proportion of businesses
reported losses from operational activity. Consequently,
changes in the national economy led to changes in the
structure and volume of funds held businesses. This
situation requires a new approach to enterprise
development strategies and in particular to financing
strategies.
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Introduction. Though the enterprise performance
depends largely on the overall economic situation, it is as
well much influenced by the quality of the decisions
taken by the management team. In connection with the
negative changes that took place in the economy of
Moldova as a result of the global financial crisis in late
2008, a large number of enterprises reported losses in
operating business. As a result, the changes that occurred
in the national economy have led to significant changes
in the structure and the amount of money held by
businesses. This situation requires a new approach to
enterprise development strategies and in particular to the
funding strategy.

In order to optimize the processes of cash flow
management in the context of the realities in Moldova
we want to propose a new methodological approach that
would allow economic agents to maximize the financial
results of their activity and would ensure achievement of
the main objectives of financial management — firm
value maximization. With this end in view we decided to
develop a decision model for optimizing cash flow
management of the food industry enterprises in Moldova.

Basic content. The decisions on cash flow involve
the use of those complex financial instruments that are
linked to correctly defining management goals,
developing plans to achieve goals, economic and
financial analysis and controlling the efficiency of the
decisions taken. The stages of making decisions on
enterprise cash flows begin with collecting and analyzing
data, go on with the operational and financial activity
budgeting and end up with implementing the adopted
budgets and controlling the implementation efficiency.

The model developed by us consists of three major
components, which were classified according to their
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majore, care au fost clasificate in functie de importanta in:
1. Analiza mediului Intreprinderii;
2. Procesul decizional propriu-zis; si
3. Planificarea financiara sau bugetarea.

| importance into:
1. Analysis of enterprise environment;
2. Decision-making itself; and
3. Financial and budgetary planning.

MEDIUL
DE ACTIVITATE/
BUSINESS
ENVIRONMENT

Extern/External

1:Piata financiard/ Financial
market

2:Nivelul-inflatiei/-Inflation
rate

3:Rata dobanzii/-Interest rate

4. Aversiunea la risc/-Aversion
to-risk

5 Politica-Monetaraf
Monetary policy

6.Politica-bugetar-fiscald/
Budgetary and fiscal policy

7:Investitii
financiare/Investitorii/
Financial-instituions/
Investors

8.Tendintele macroeconomice/
Macroeconomic-trends

Intern/Internal

1:Echipa manageriald/
Management team

2.Structura activelor/-Assets
structure

3.Structura-pasivelor/
Liabilities structure

4.Sezonabilitatea
businessului/Business
seasonality

s.Profitabilitatea/ Profitability

PROCESUL PLANIFICAREA/
DECIZIONAL/ PLANNING
DECISION-MAKING
1. Definirea scopurilor de L
gestiune/ Management 1.- Bugetul-veniturilor/
goals definition Revenue budget -
2. Bugetul productiei/
2.-Analiza informatiei-externe/ Production bquet
External information 3. Bugetul stocurilor/
analysis Inventory -budget
3. Analiza informatiei interne/ 4. Bugetul consumurilor/
Internal.information Consumption budget
analysis 5. Bugetul cheltuielilor/
Expenditure budget
4.Planificarea (bugetarea) 6.- Bugetul investitiilor/
S . Investment budget
operationald/ Operational . :
planning (budgeting) 7.- Bilantul contabil (pro
5. Planificarea (bugetarea) forma)/ Balance sheet
activitatii de investitii/ (proforma)
Investment planning 8.. Finantarea deficitelor si
(budgeting) investirea excedentului/
6. Planificarea (bugetarea) Deficit financing-and
rapoal_’telor finan(?iarE/ Surplus investment
?'a””'_”? (Enidgetlr;g) 9, Rezultatele financiare
IRanla’ statements (proforma)/ Profit and
7.Bugetului fluxurilor de
3 o loss account (proforma)
mijloace banesti/ Cash flow .
10. Bugetul. fluxurilor de

budget

mijloace banesti/ Cash
flow budget

Fig. 1. Modelul decizional privind gestiunea fluxurilor de mijloace banesti
in intreprinderile industriei alimentare din Republica Moldova/
Fig. 1. Decision Model for Managing Cash Flows of Food Industry Enterprises

in the Republic of Moldova

Mediul de activitate are o influentd hotaratoare asupra
procesului  decizional. ~ Veridicitatea,  oportunitatea
informatiei este o conditie importantd a unei decizii
financiare optime. Informatiile utile in procesul decizional
pot fi interne (din cadrul intreprinderii) i externe.

Informatiile interne sunt, in mare masura, obiective si se
referd la situatia economico-financiara a intreprinderii prin

Business environment has a decisive influence on
decision-making. Information integrity and relevance are
a prerequisite of an optimal financial decision. The
information useful for decision-making can be both
internal (inside the organization) and external.

Internal information is largely objective and refers to
the economic and financial situation of an enterprise
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prisma perceperii de citre echipa manageriald. In afard de
informatiile financiare, in scopul luarii deciziilor de
finantare, pot fi utilizate informatiile interne din toate
departamentele intreprinderii. Nu existd decizie, In cadrul
intreprinderii, s nu aibd implicatii financiare, de aceea, de

exemplu, prezintd importantd estimarea influentiei
modificarilor vanzarilor, salariului mediu, numarului
angajatilor, stocurilor, schimbarilor furnizorilor, uzurii

utilajului etc. asupra fluxurilor financiare. De asemenea,
prezintad importantda faptul, ca informatia internd trebuie sa
fie completd si sd tina cont de strategiile generale ale
intreprinderii.

In ceea ce priveste informatia externi, economia
Republicii Moldova se caracterizeaza, in primul rand, prin
lipsa informatiilor si instabilitatea economica, fapt ce
complicd cu mult procesul decizional. in opinia noastra,
principalii factori externi intreprinderii, ce trebuie analizati
in procesul adoptarii deciziilor de finantare, sunt:

1. Reglementarile legislative in domeniul
antreprenoriatului, creditului, capitalului statutar, fondarii si
lichidarii unei intreprinderi etc. Deseori, unele acte

normative par sa nu exercite o influentd directd asupra
problemelor de finantare, insa indirect pot afecta activitatea
intreprinderii. In opinia noastra, nu existd decizie in cadrul
intreprinderii care sd nu aibd implicatii financiare si, de
aceea, pentru o intreprindere este importantd analiza
implicatiilor oricirui act normativ asupra activitatii
intreprinderii §i, in particular, asupra fluxurilor financiare.

2. Informatiile pietei financiar-bancare sunt importante,
in primul rand, pentru ca intreprinderea poate afla evolutia
ratelor dobanzilor la imprumuturi, tipurile creditelor, starea
pietei hartiilor de valoare etc. In vederea depistirii celor mai
convenabile imprumuturi pentru intreprindere, se impune
efectuarea unui arbitraj al diferitor tipuri de imprumuturi.

3. intreprinderea trebuiec si mentini relatii bune cu
furnizorii de fonduri financiare: proprietarii si creditorii.
Evaluarea modului in care ei estimeaza riscul de a investi in
dispozitie si alte resurse prezinta o importanta deosebita.

4. Informatiile referitoare la evolutia ramurii de activitate
pot influenta deciziile de finantare, deoarece nimeni nu va
dori sa finanteze ramuri economice aflate in declin, ci din
contra, fondurile financiare vor fi orientate catre ramurile in
ascensiune. In ramurile unde concurenta este dezvoltata,
rentabilitatea este mai mica si, implicit, finantarile sunt mai
reduse.

5. Atitudinile clientilor si furnizorilor manifestad influenta
care clientii nu platesc imediat, avem de-a face cu o crestere
a necesarului de finantare, iar dacd convingem furnizorii ca
vom achita costul materialelor si serviciilor prestate, peste o
perioadd oarecare de timp, atunci vom putea reduce
necesitatile de finantare.

Odata fiind colectatd i prelucratd toatd informatia
referitoare la mediul intern si extern al Intreprinderii, incepe
procesul decizional propriu-zis. In opinia noastra, procesul
decizional incepe cu definirea scopului de gestiune. De
reguld, in cazul fluxurilor financiare este vorba, In primul
rand, de asigurarea echilibrului financiar, adica echilibrului
dintre intrarile si iesirile de mijloace banesti; evitarea
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through the perception of the management team. In
addition to the financial information for the
purpose of taking funding decisions there can be used
internal information from all the departments of the
company. Each decision in the company does have
financial implications, therefore, for example, it is
important to estimate the influence of changes in
sales, average wages, number of employees, inventory,
change of suppliers, equipment depreciation etc. on cash
flows. It is important that internal information is
complete and takes into account the overall strategies of
the company.

Regarding the external information, the economy of
Moldova is characterized primarily by the lack of
information and economic instability, which greatly
complicates the decision-making process. In our opinion
the main external factors of the company, which are to
be analyzed in the process of making funding decisions,
are:

1. Legal regulations in the field of entrepreneurship,
money lending, registered capital, formation and
dissolution of an enterprise, etc. Most often some
normative acts seem not to have a direct influence on
funding problems but may indirectly affect the activity of
the enterprise. In our opinion, there is no decision within
the company that does not have financial implications
and therefore it is important for the enterprise to analyze
the implications of any normative act for business
activity and in particular for financial flows.

2. The information on banking and financial market
is important primarily because the company can become
aware of the evolution of interest rates on loans, types of
loans, securities market condition, etc. It is important to
conduct arbitrage of various types of loans in order to
find the most acceptable one for the enterprise.

3. The enterprise should maintain good relations with
the suppliers of financial funds: the owners and creditors.
It is important to assess the way how they estimate the
risk of investing in this company, their willingness to
provide other resources, etc.

4. The information on the industry development
can influence funding decisions, because nobody
will want to finance economic sectors that are in
decline. And, conversely, financial resources will flow
into rising industries. In the industries with developed
competition profitability is lower and funding is
reduced.

5. The attitudes of customers and suppliers have an
impact on the possibilities and needs for financing. If
customers do not pay outright, we experience an increase
in funding needs, but if we convince suppliers that we
pay for materials and services provided after a certain
period of time, then we can reduce funding needs.

Once collected and processed all the information on
internal and external environment of the enterprise
initiates the decision-making process. In our opinion, the
decision-making starts with defining the goal of
management. Usually in case of cash flows it is primarily
about ensuring financial balance, i.e. the balance
between inflows and outflows of cash; avoiding deficits
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deficitelor si investirea excedentelor de numerar. Din acest
punct de vedere, asigurarea echilibrului financiar (echilibrul
dintre incasarile si platile de mijloace banesti) este criticd nu
numai pentru procesul de planificare, dar s§i pentru
supravietuirea intreprinderii.

O alta etapd importantd a procesului decizional consta in
analiza informatiei colectate. In baza analizei informatiei,
gestiunea financiard va trebui sa stabileasca limitele pe care
decizia financiard ar trebui sd le respecte, precum si
obiectivele financiare ce trebuie atinse 1n urma
implementirii deciziei. In baza analizei, de fapt, determinim
punctul de pornire a procesului decizional, in timp ce
scopurile determind directia in care ne indreptam.

Eficienta managerilor financiari este relevata si de
capacitatea de formulare a diferitor scenarii de derulare a
evenimentelor si fluxurilor financiare aferente. Cu cat mai
multe scenarii vor fi propuse, cu att probabilitatea adoptarii
unui model de gestiune optim creste. De obicei, rar se
intampla ca gestiunea financiara sd ia cea mai buna decizie.
Cauzele sunt multiple: incertitudinea, atitudinea echipei
manageriale, lipsa de timp etc. Se considera ca procesul
decizional si-a atins obiectivul daca s-a optat pentru o
decizie acceptabila.

Cea mai importanta etapd a procesului de gestiune a
fluxurilor de mijloace banesti tine de planificare.
Planificarea financiard constituie o functie manageriala
distinctd si prezintd un proces de elaborare §i aprobare a
unor obiective cantitative, precum si a metodelor de
realizare a acestor obiective. Necesitatea planificarii decurge
din urmaétoarele:

1. Anticiparea viitorului §i eliminarea incertitudinii
privind rezultatele intreprinderii;
2. Asigurarea unei activitdti coordonate a tuturor

departamentelor intreprinderii;

3. Anticiparea consecintelor pozitive sau negative ale
activitatii cu scopul optimizarii efectelor lor.

Primul pas in procesul de planificare constd in estimarea
corectd a volumului vanzarilor intreprinderii. De regula,
planificarea veniturilor se exprimd in termeni cantitativi
(volum) si valorici (unitdti monetare). Astfel, departamentul
de vanzari al intreprinderii ar trebui sd furnizeze informatia
privind produsele ce vor fi vandute in perioada urmatoare,
cantitatea preconizatd a fi vandutd si pretul de vanzare.
Deoarece cifra vanzarilor constituie o cifrd cheie in procesul
de planificare, managerii Intreprinderii ar trebui sa analizeze
toti factorii critici pentru comercializarea produselor.
Celelalte bugete ale intreprinderii se vor realiza in baza
cifrei vanzarilor.

La urmatoarea etapa se trece la elaborarea bugetelor ce
caracterizeaza procesul de productie — bugetele operationale.
Bugetarea procesului de productie (elaborarea bugetelor
operationale) presupune determinarea volumului de
productie si cheltuielilor necesare realizarii bugetului
vanzarilor. Principalele bugete operationale se refera la
bugetul productiei, bugetul stocurilor, bugetul cheltuielilor
de productie, bugetul cheltuielilor indirecte etc. De
mentionat cd bugetarea operationald trebuie sa tina cont de
particularitatile activitatii fiecarei intreprinderi.

in baza bugetelor operationale, managerul financiar
poate elabora Raportul previzionat privind rezultatele
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and investing cash surpluses. From this point of view, to
ensure financial balance (the balance between receipts
and cash payments) is critical not only to planning but
also to the company's survival.

Another important step in  decision-making
is the analysis of collected information. On the basis of
the information analysis financial management would
have to set limits to be met by the financial decision,
as well as financial goals to be achieved due to

decision implementation. In fact, on the basis of
analysis we determine the starting point of
decision-making, while the goals define where we
want to get.

The efficiency of financial managers is reflected in
the ability to formulate different scenarios of events and
related financial flows. The more scenarios will be
proposed, the higher is the probability of adopting an
optimal management model. Usually it is a rare occasion
when financial management take their best decision. The
causes are numerous: uncertainty management team
attitude, lack of time, etc. It is considered that decision-
making has achieved its goal if an acceptable decision
was chosen.

The most important step in managing cash flows is
related to planning. Financial planning is a distinctive
function of management and represents a process of
developing and approving quantitative objectives and
methods for achieving these goals. The need for planning
arises from the following:

1. Anticipating the future and eliminating uncertainty
regarding the results of the company;

2. Ensuring a coordinated activity of all the company
departments;

3. Anticipating positive or negative consequences of
the business activity in order to optimize the
consequences.

The first step in planning is the correct estimation
of the company sales volume. Usually the planning
of receipts is expressed in terms of quantity (volume)
and value (monetary units). Thus the sales department
of the company should provide information on the
products to be sold in the next period, the amount of
goods expected to be sold and the selling price. As the
sales figure is a key figure in planning, the enterprise
management  should consider all the factors
that are critical to marketing the product. Other
enterprise budgets will be made on the basis of the
sales turnover.

The next step is to develop a budget that
characterizes the production process — operational
budgets. The budgeting of the production process
(operational  budgeting) involves determining the
volume of production and the costs necessary to
execute sales budget. The main operational budgets refer
to the production budget, inventory budget, the
budget of the production costs, overheads budget, etc. It
should be noted that operational budgeting must take into
account the particularities of the activity of each
enterprise.

On the basis of operational budgets the financial
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financiare. Rezultatele operationale, de reguld, se
sintetizeaza si se corecteaza in raport cu aspectele fiscale de
desfasurare a activitatii, necesarul de platd a dobanzilor etc.
Concomitent cu Raportul previzionat privind rezultatele
financiare, se mai elaboreazd doud bugete financiare, §i
anume: Bilantul contabil previzionat si Bugetul fluxurilor de
mijloace banesti.

Pe langa rezultatele din activitatea operationald, la
elaborarea Bilantului contabil previzionat si a Bugetului
fluxurilor de mijloace banesti se foloseste informatia privind
politica de credit si de finantare a intreprinderii, politica de
dividend, precum si politica investitionala.

Bugetul fluxurilor de mijloace banesti rezida 1intr-0
sinteza financiard a tuturor bugetelor. El reprezinta o lista de
incasari si pldti financiare planificate pe parcursul anului
bugetar. Acest buget permite estimarea necesitatilor de
Aceasta permite previzionarea excedentului sau deficitului
de mijloace de banesti lunar sau chiar saptamanal.
Importanta acestui buget rezida si in faptul cd, in cazul in
care intreprinderea nu va putea acoperi pldtile curente prin
numerarul disponibil, aceasta va putea negocia din timp cu
institutiile financiare de creditare pentru acoperirea
necesitatilor de trezorerie.

Bugetul fluxurilor de mijloace banesti se elaboreaza in
baza previziunii incasarilor si platilor Intreprinderii pentru o
anumita perioadd viitoare. In baza acestor informatii,
managerul financiar va estima corect necesarul viitor de
finantare si va putea efectua un control asupra fluxurilor de
mijloace banesti si asupra lichiditatii intreprinderii.

Dupa finalizarea etapei de planificare, se purcede la
implementarea bugetelor, or, aici intervine functia de control
al managementului financiar. Controlul are rolul de a depista
la timp abaterile de la plan si asigurd, in consecinta,
implementarea unor actiuni corective §i preventive pentru
evitarea deficitelor de mijloace banesti si asigurarea bunei
functionari a intreprinderii.

Concluzii. in final, mentionim ca parcurgerea tuturor
etapelor descrise in modelul propus de noi constituie o
conditie necesara pentru realizarea unei gestiuni eficiente a
fluxurilor de mijloace banesti la intreprindere. Or, o gestiune
eficientd a fluxurilor financiare reprezinta prima conditie ce
trebuie indeplinita de echipa manageriala pentru a conduce
intreprinderea spre succes.
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manager can develop a proforma profit and loss account.
Operational results usually are synthesized and adjusted
to the tax aspects of business activity, the necessity to
pay interest, etc. Along with the proforma profit and loss
account there are also developed two more financial
budgets and namely: a proforma balance sheet and cash
flow budget.

Besides the results of operational activity in
developing a proforma balance sheet and cash flow
budget there is also used the information on credit and
financing policy of the company, dividend policy and
investment policy.

Cash flow budget is a financial overview of all
budgets. It represents a list of planned financial
receipts and payments during the budget year. This
budget enables the estimation of cash needs of the
company and its coverage capacity. This makes
it possible to predict the cash surplus or deficit monthly
or even weekly. The importance of this budget lies
in the fact that if the company fails to cover current
payments with available cash, it will be able to negotiate
loans in advance with financial institutions to cover
cash needs.

The cash flow budget is developed based on the
projected receipts and payments of the company for a
certain future period. On the basis of this information the
financial manager will correctly estimate future funding
needs and may exercise control over cash flows and
liquidity of the company.

Having completed planning we proceed to the
budgets implementation, and here arises the financial
management function of controlling. The role of
controlling is to timely detect deviations from the plan
and to consequently provide the implementation of
corrective and preventive actions in order to avoid cash
deficits and to ensure the proper functioning of the
enterprise.

Conclusions. In the end, we would like to mention
that going through all the stages of the model proposed
by us is a prerequisite for efficient management of cash
flows in a company. However, the effective management
of cash flows is the first condition to be fulfilled by the
management team to be able to lead the company to
success.
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