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Abstract: Sometimes, through various media outlets, we receive information such 

as "2015, production of agriculture increased by 24.5% compared to the previous 

year. Crop production increased by 38.8%, animal production decreased by 0.3% 

and services increased by 32.4% farm. " It is natural to ask: How many specialists 

have been consulted? How many counties were represented in this study? What 

representation existed in each county? How credible can the statement "animal 

production decreased by 0.3%," once you know which authority has identified? In 

fact, here we are faced with using figures and use of statistics.  
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Introduction  
To paraphrase George Bernard Shaw, who had to note that there are 50 ways to say "yes" and 500 

ways to say "no" and only one option to write this, we can say that the dozens, the hundreds and 

thousands of figures, which are available to any analyst, it is useful to learn to identify them and 

use them in the most meaningful, the most suggestive, the most relevant ones, the ones we can 

list them in order equation efficiency. 

So in this case of study we used a database for 2014, including the main indicators of the balance 

sheet, income statement and informative data for a number of 98 companies. The companies 

analyzed were the object of cultivation of cereals (except rice), leguminous crops and plants 

producing oil seeds - CAEN code 0011. 

1. Testing Ties and Dependencies between Variables Analyzed 
Among the variables debts, inventories, and receivables cash desk_bank accounts with a sufficient 

number of observations in the data series, we tested a link. For a significance level of 5% were 

identified dependencies between the following variables: stocks and debts, stocks and home and 

cash desk, receivables and cash and banks, receivables and payables and liabilities and cash desk. 

For all the variables of the database and descriptive statistics were calculated as the SPSS 20: 
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Table 1: Descriptive statistics for the variables of the database 

 
Source: author's data processing MFP 

 
Due to the existence of missing data in the data series, the number of entries in each variable is 

different. The coefficient of asymmetry is positive, which indicates that the distributions of all the 

variables are asymmetric to the right. Flattening coefficient is less than 3 (2.72) only for provisions, 

indicating distribution platykurtic. The remaining variables have distributions leptokurtic. 

For variables debts, inventories, and receivables cash desk_bank accounts we calculated 

coefficients of variation to verify the representativeness of the sample average level variables and 

the homogeneity of the population. 

 

Table 2: Coefficients of variation for some variables 

Variable Coefficient of variation 

Inventory 328.46% 

Claims 338.79% 

Cash at bank 231.11% 

Liability 273.03% 

Source: author's data processing MFP 

As shown in the table above, there are not representative environments and their population is 

not homogeneous companies. 

Among the variables debts, inventories, and receivables cash desk_bank accounts with a sufficient 

number of observations in the data series, we tested a link. For a significance level of 5% were 

identified dependencies between the following variables: stocks and debts, stocks and home and 

cash desk, receivables and cash and banks, receivables and payables and liabilities. 

Considering that the volume of data is sufficient, a link test using Pearson coefficient of linear 

variables: 

• Inventory 

• Receivables 

• Cash desk and bank accounts 

• Liability 
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Table 3: Testing links between variables 

 
Source: author's data processing MFP 

Links of moderate and strong were observed between variables: stocks and receivables (Pearson 

coefficient = 0.617), stocks and debt (Pearson coefficient = 0.769), receivables and payables 

(Pearson coefficient = 0.858), Inventory and Cash at bank (Pearson coefficient = 0.492). All these 

connections are statistically significant at a significance level of 0.05. 

Table 4: Pearson correlation coefficients for the variables analyzed 

 stocks receivables cash_desk_bank 

accopunts 

liabilityes 

Pearson Corelation 1 ,617** ,492** ,769** 

Sig. (bilateral test)  ,000 ,000 ,000 

N 70 70 67 69 

Pearson Corelation ,617** 1 ,164 ,858** 

Sig. (bilateral test) ,000  ,117 ,000 

N 70 95 92 94 

Pearson Corelation ,492** ,164 1 ,322** 

Sig. (bilateral test) ,000 ,117  ,002 

N 67 92 94 94 

Pearson Corelation ,769** ,858** ,322** 1 

Sig. ( bilateral test) ,000 ,000 ,002  

N 69 94 94 96 

Source: author's data processing MFP 

** Correlation significant at the 0.01 level of significance (bilateral test). 

 

The existence of significant links between these variables was observed based on nonparametric 

correlation coefficients (Spearman and Kendall). 

 

Table 5: Rank correlation coefficients (Kendall and Spearman)variables analyzed 

 stocks receivables cash 

desk_bank 

accounts 

liabilityes 

Kendall's tau_b 

stocks 

Correlation coefficient 1,000 ,485** ,286** ,467** 

Sig. ( bilateral test) . ,000 ,001 ,000 

N 70 70 67 69 

receivables 

Correlation coefficient ,485** 1,000 ,281** ,571** 

Sig. (bilateral test) ,000 . ,000 ,000 

N 70 95 92 94 

cash 
Correlation coefficient ,286** ,281** 1,000 ,257** 

Sig. (bilateral test) ,001 ,000 . ,000 
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desk_bank 

accopunts 
N 67 92 94 94 

liabilityes 

Correlation coefficient ,467** ,571** ,257** 1,000 

Sig. (bilateral test) ,000 ,000 ,000 . 

N 69 94 94 96 

Spearman's rho 

stocks 

Correlation coefficient 1,000 ,649** ,418** ,640** 

Sig. (bilateral test) . ,000 ,000 ,000 

N 70 70 67 69 

receivables 

Correlation coefficient ,649** 1,000 ,395** ,721** 

Sig. (bilatera test) ,000 . ,000 ,000 

N 70 95 92 94 

cash 

desk_bank 

accopunts 

Correlation coefficient ,418** ,395** 1,000 ,372** 

Sig. (bilateral test) ,000 ,000 . ,000 

N 67 92 94 94 

liabilityes 

Correlation coefficient ,640** ,721** ,372** 1,000 

Sig. (bilateral test) ,000 ,000 ,000 . 

N 69 94 94 96 

Source: author's data processing MFP 

 

** Correlation significant at a significance level of 0.01 (bilateral test) 

They built several simple linear regressions on the data cross-section to explain the linear 

connection between the variables mentioned. Also, for each of the models was tested to validate 

the assumptions used traditional (meaning the model parameters, homoscedasticity 

independence, and normal distribution of errors). 

Table 6: simple linear regression between debt and stocks 

 Model A1 Model A2 

Shape Model   

Prob. (statistics F) 0,000 0,000 

The coefficient of determination .5907 .4318 

AIC (Akaike information criterion) 34,14 3.3765 

Jarque-Bera statistics (p-value in pranteshis) - 0.7707 (0.6801) 

Statistics Breusch-Godfrey test (testing auto-correlation of I) 

(p-value in pranteshis) 

0.00189 (0.9653) 0.3328 (0.564) 

White test statistic (p-value in pranteshis) 332.1229 (0,000) 0.7519 (0.6866) 

Source: author's data processing MFP 

If the A1, it was observed that although the explanatory variable coefficient is significantly 

different from 0, however, errors are heteroscedasticity. To eliminate heteroscedasticity were 

achieved through log-transformation of variables. The model that considers variables logarithm is 

valid (explanatory variable coefficient is significantly different from 0 according to t test). 43.18% 

of the variance in log inventories explains logarithm based on variations in debt, while the other 

variables remain constant. Errors are independent homoscedastyc according Breusch-Godfrey 

tests or White (test statistics associated probability is greater than 0.05, implying that the null 

hypothesis of homoscedasticity or independence of errors are rejected at a significance level of 5 

%). Moreover, the Jarque-Bera statistics show that less than the critical value of 5.99, there is no 

reason to reject the hypothesis of normal distribution of errors at a significance level of 5%. The 

logarithmic growth stocks with a drive, log debt will increase by 0.4807 units. 

There have proposed several models of simple linear regression between liabilities and assets, but 

did not get any model to be homoscedasticity errors. The first model explained according to claims 
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liabilities, the second used the logarithm logarithm of debt and receivables, and the third used 

variables. 

 

 

 

Table 7: Simple linear regression between liabilities (debts) and cash at banks (CASH DESK_BANK ACCOUNTS) 

 Model B1 Model B2 

Shape Model   

Prob. (statistics F) 0.0015 0.0016 

The coefficient of determination .1037 .1047 

AIC (Akaike information criterion) 28.53 4.7413 

Jarque-Bera statistics (p-value in paranthesis ) - 4.373 (0.1122) 

Statistics Breusch-Godfrey test (testing auto-correlation of I) 

(p-value in paranthesis) 

0.255 (0.6136) 0.0048 (0.9443) 

White test statistic (p-value in paranthesis 53.070 (0.000) 2.4068 (0.3002) 

Source: author's data processing MFP 

If B1 model, it was observed that although the explanatory variable coefficient is significantly 

different from 0, however, errors are heteroscedastic. To eliminate heteroscedasticity were 

achieved through log-transformation of variables. B2 model that considers variables logarithm is 

valid (explanatory variable coefficient is significantly different from 0 according to t test). 10.47% 

of the variance in log cash desk and bank accounts can be explained based on variations in the 

logarithm of debt, while the other variables remain constant. Errors are independent 

homoscedastic according Breusch-Godfrey tests or White (test statistics associated probability is 

greater than 0.05, implying that the null hypothesis of homoscedasticity or independence of errors 

are rejected at a significance level of 5 %). Moreover, the Jarque-Bera statistics show that less than 

the critical value of 5.99, there is no reason to reject the hypothesis of normal distribution of 

errors at a significance level of 5%. On increasing the logarithm of the cash desk and bank accounts 

with a unit, the logarithm debt will increase by 0.3857 units. 

It proposed a model of simple linear regression between the logarithm log inventories and 

receivables, but errors are heteroscedastic. 

 

Table 8: Simple linear regression between the logarithm claims (LOG_RECEIVABLES) and the logarithm of the 

cash desk and bank accounts (LOG_BA) 

 Model C1 

Shape Model  

Prob. (statistics F) 0.0004 

The coefficient of determination .1293 

AIC (Akaike information criterion) 4.7080 

Jarque-Bera statistics (p-value in paranthesis) 5.199 (0.0742) 

Statistics Breusch-Godfrey test (testing auto-correlation of I) (p-value in 

paranthesis) 

0.00012 (0.9912) 

White test statistic (p-value in parenthesis) 0.5738 (0.7506) 

Source: author's data processing MFP 

C1 model that considers variables logarithm is valid (explanatory variable coefficient is significantly 

different from 0 according to t test). 12.91% of the variation in the logarithm claims based on 

variations is explained in the log cash desk and bank accounts, while the other variables remain 

constant. Errors are independent homoscedastic according Breusch-Godfrey tests or White (test 

statistics associated probability is greater than 0.05, implying that the null hypothesis of 
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homoscedasticity or independence of errors are rejected at a significance level of 5 %). Moreover, 

the Jarque-Bera statistics show that less than the critical value of 5.99, there is no reason to reject 

the hypothesis of normal distribution of errors at a significance level of 5%. On increasing the 

logarithm of the cash desk and bank accounts with a unit, the log of claims will increase by 0.3089 

units. 

It proposed a simple linear regression model between the log cash desk and bank accounts and 

debts log. 

 

Table 9: Simple linear regression between the logarithm inventories (LOG_STOCKS) as the dependent variable 

and the logarithm of the cash desk and bank accounts (LOG_BA) 

 Model D1 

Shape Model  

Prob. (statistics F) 0.0013 

The coefficient of determination .1542 

AIC (Akaike information criterion) 4.4167 

Jarque-Bera statistics (p-value in paranthesis) 8.8910 (0.01173) 

Statistics Breusch-Godfrey test (testing auto-correlation of I) (p-value in 

paranthesis) 

2.6049 (0.1065) 

White test statistic (p-value in paranthesis ) 1.1453 (0.5640) 

Source: author's data processing MFP 

In the case of the D1, 15.42% of the variation in the logarithm of stocks is explained on the basis of 

variations in the logarithm log cash desk and bank accounts, while the other variables remain 

constant. Errors are independent homoscedastic according Breusch-Godfrey tests or White (test 

statistics associated probability is greater than 0.05, implying that the null hypothesis of 
homoscedasticity or independence of errors are rejected at a significance level of 5 %). Jarque-

Bera According to statistics, which is higher than the critical value of 5.99 at a significance level of 

5%, reject the hypothesis of normal distribution of logarithmic growth errors.At the cash desk and 

bank accounts with a unit, the log of claims will increase by 0.3733 units. 

It proposed a simple linear regression model between the log cash desk and bank accounts and 

debts log. 

 

Table 10: Simple linear regression between the logarithm of the cash desk and bank accounts (LOG_BA) as 

the dependent variable and the logarithm debt (LOG_LIABILITIES) 

 Model E1 

Shape Model  

Prob. (statistics F) 0.0016 

The coefficient of determination .1047 

AIC (Akaike information criterion) 4.7413 

Jarque-Bera statistics (p-value in paranthesis ) 4.3731 (0.1122) 

Statistics Breusch-Godfrey test (testing auto-correlation of I) (p-value in 

paranthesis ) 

0.0048 (0.9442) 

White test statistic (p-value in paranthesis ) 2.4068 (0.3001) 

Source: author's data processing MFP 

For E1 model, 10.47% of the variation in the logarithm of debt is explained through changes in log 

cash desk and bank accounts, while the other variables remain constant. Errors are independent 

homoscedastic according Breusch-Godfrey tests or White (test statistics associated probability is 

greater than 0.05, implying that the null hypothesis of homoscedasticity or independence of errors 
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are rejected at a significance level of 5 %). Jarque-Bera According to statistics (value 0.0048), which 

is higher than the critical value of 5.99 at a significance level of 5%, reject the hypothesis of normal 

distribution of logarithmic growth errors. At debt by one, log cash desk and bank accounts will 

increase by 0.3775 units. 

Conclusions, Observed Problems, Proposals 
Following the interviews that were held with managers of the companies analyzed are on different 

levels and statistics consulted we can say that the economy, small traditional, even if they are 

profitable will always remain small because sustained growth is not an objective for this type of 

undertaking. These businesses are dependent on a few individuals or their owners, who are 

interested in all aspects of society. These people find it almost impossible to specialize because 

they are always in company management and take most decisions without a strategy 

developed. Their style of driving is relaxed and personal the control is informal, so that they can 

engage in strategic planning. 

For these enterprises trade credit serves as a "shock absorber" to offset unfavorable treasury 

movements. Where the company feels a temporary voltage treasury relies on trade credit, and 

thus slowing payments. 

Due to economies of scale in treasury management, small business must have a higher percentage 

of cash than a big one. 

As we saw, the treasury is the main constraint in an undertaking. Companies make profits which 

generally may encounter serious difficulties in reaching even bankruptcy. 

To propose a series of measures on improving work flow, we need to identify first the problems 

facing it. Thus the problems noted during our research listed the following: 

•  poor information for operators in particular and the public in general, about the possibilities of 

funding from various grants, 

•  awareness of the managers of funding rules and we are referring here especially to the fact 

that few people know and apply the "golden rule of financing" (uses stable finances stable 

resources and temporary resources finance temporary use) 

• poor concern of managers to interpret correlations between the dynamics of main economic 

indicators, which would primarily to labor productivity growth, and secondly would provide the 

necessary economic prerequisites to obtain expected results, 

•  given that the phenomenon of concentration of ownership is quite strong and the stock market 

is not yet a viable alternative is private funding. On this background appears a series of conflicts 

between shareholders with a controlling and minority ones, conflicts arising from differing 

interests of the two categories. 

Among the negative aspects, which led to the current situation in Romania firms, we can include: 

•  legislative regulations relatively late and serious shortcomings in the application, 

•  poor training and information agents in respective fields, 

•  poor representation in state institutions, 

•  the involvement of politics in this sector problems that could regulate itself through the practice 

gained in time. 

Broadly these are the issues facing businesses in general. To alleviate these difficulties we propose 

the following measures: 

•  formation of a financial thinking according to the market economy; 

•  establishing clear flows, cycles and financial circuits for the enterprise; 

•  playback mechanisms, techniques and methodologies for managing capital formation, growth 

and movement thereof to enhance the effectiveness and financial balance; 
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•  identifying and mobilizing internal and external reserves (and attracted foreign sources), the 

procedures for efficient use of capital to improve business results; 

•  identifying the causes and prevention and liquidation of economic and financial phenomena and 

improper activities; 

•  reduce the risk resulting from short-term financing decision; 

•  establishing the accounting model of the enterprise, based on the structure of the balance 

sheet, the income statement and the cash flow analysis. 

• information and training of entrepreneurs in Romania to meet EU requirements and standards 

and the knowledge economy; 

• developing and implementing programs to ensure access of small investment guarantees, loans, 

grants etc; 

• reduce taxation on labor, one of the highest in Europe; 

• developing strong network of centers providing support services for small businesses at national, 

regional and local level; 

• assist in the development of projects to access funds made available by the European Union and 

Romania; 

• create public-private partnerships to develop and implement projects and programs for the 

development of the Romanian economy; 

• organizing special actions information, training and consulting to face threats and respectively to 

capitalize ample opportunities associated with the integration of Romania into the European 

Union; 
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