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1. CONCEPTUAL REFERENCES OF THE RESEARCH

The actuality and importance of the research theme. The instability of the economy of the
Republic of Moldova against the backdrop of global financial crises requires a new approach to
financial and managerial processes, the adoption of new models and strategies of financial
management, which will allow finding the benchmarks for maintaining and increasing the value of the
domestic enterprises in crisis conditions. The actuality of the development of the methodology of value
management is amplified by the turning processes that have taken place during the global financial
crisis. The unpredictable market dynamics, the fierce competition, the multitude of norms and
legislative acts, create countless obstacles for Moldovan enterprises in their development. Under these
conditions, the conceptual innovations in the financial management of the enterprise are becoming
more and more current for the domestic enterprises.

Currently, economists from all over the world recognize that the fundamental purpose of the
financial management of the enterprise is the maximization of value, which implies the construction of
an efficient management system aimed at achieving this goal.

In our country for many years there is a tradition of analyzing the enterprise based on the
coefficients that can be calculated from the data of the financial reports, but the level of influence of
these indicators on the value of the enterprise is not investigated, all the more, the role of management
IS not investigated value in the recovery of enterprises in crisis. Therefore, the author wants to
emphasize that the present paper avoided the unilateral treatment of the value management of the
enterprise. The thesis combines the value management aspect with the crisis management of the
enterprise.

At the present stage, the importance of value management is dictated by the need for efficient
management of economic units, solving all the financial problems existing within the enterprise,
making optimal decisions and finding the laws that would allow us to increase the efficiency of the
business operation in crisis situation. Also, the importance given to value management is conditioned
by the lack of a developed capital market, which would allow us to judge the value of one or another
enterprise based on the market price of the shares.

Taking into account these problems, we conceived the present paper as a research on the
methodological problems of managing the value of the enterprise and using the value in the financial
recovery of the enterprises in crisis.

Description of the situation in the research field and identification of the research
problems. Enterprise value management is a relatively new topic for indigenous science and practice.
The research of the notion of value from a financial point of view was addressed by the native scholars
D. Moldovanu, S. Albu, the Romanian authors P. Bran, I. Ionitd, the Russian authors A. Greaznova,
M. Fedotova, the western authors F. Evans, D. Bishop et al. The research of the notion of value of the
enterprise in financial aspect was carried out in the works of the native scientists N. Bancila, S. Albu,
L. Cobzari, V. Savciuc and those of the western scholars F. Modigliani, M. Miller, J. Ohlson, V.
Rutgayzer, Z. Bodie, R. Merton.

At present, the theoretical and practical aspects of business value management have gained
resonance in the works of such Western authors as: A. Damodaran, T. Copeland, J. Murin, T. Koller,
S. Pratt, C. Walsh, W. Sharp, F .Modigilliani, M. Miller, D. Ross, G. Alexander. The Romanian and
Russian authors examine in their works only the aspects related to the evaluation of enterprises (S.
Stan, G. Bailesteanu, I. Ionita, I. Vasilescu, Isfanescu, I. Egherev, S. Mordasev, A. Greaznova, M.
Fedotova, V Livsit, V. Efremova). Moldovan authors (L. Cobzari, N. Bancila, N. Burlacu, L. Babii, S.
Albu, V. Balanuta, R. Hincu, G. Ulian, R. Perciun, C. Tcaci, V. Savciuc), studying the issues financial
organizations focus their attention on value estimation problems and financial diagnostic issues in
order to solve specific financial problems.

At the same time, the degree of study at national and international level of the value management
of the enterprises does not cover the whole problem, namely: the use of the value management
mechanism in overcoming the crisis situations and ensuring a sustainable development of the
enterprise; establishing the mechanism of premature diagnosis of the crisis situation.



The actuality of the theory of value management of the enterprise, the lack of a unique approach
to the problem of value management, as well as its insufficient research in the aspect of recovering the
enterprise in crisis situation, determined the goals and tasks of the doctoral thesis.

The purpose and objectives of the research. The purpose of the research is to identify,
develop and apply the value management mechanism in a crisis situation.

In order to achieve the proposed purpose, the following objectives have been set:

— conceptual study of the notions of value and management of the value of the enterprise,
appreciation of the role and impact of the financial activity on the value of the enterprise;

— examining the indicator of the value of the enterprise in terms of its importance for the
development of the enterprise, analysis of the existing theories and basic models for managing the
value of the enterprise;

— researching crisis situations in the activity of the enterprise, determining the role and
particularities of the recovery of the crisis situation in the financial management system through the
theory of the value of the enterprise;

— elaboration of the mechanisms of diagnosis of the crisis situation and of the particularities of
the crisis management based on the principles of value according to the stage of the life cycle of the
enterprise;

— identifying the models of management of the value of the enterprise and researching the
particularities of the application in the domestic corporate practice;

— identifying and analyzing problems in the evaluation and management of the value of
Moldovan enterprises and proposing solutions regarding the recovery of local enterprises;

— elaborating recommendations for improving the decision-making process from the perspective
of the value of the enterprise.

The object of the research is the activity of the industrial enterprises of the Republic of
Moldova and, in particular, the management of their value for the elaboration of the operational,
strategic and econometric management models in the process of running the enterprises. There were
selected 32 joint stock enterprises, the most representative for the domestic industrial sector and the
economy of the Republic of Moldova, which formed the basis for the practical basis of the hypotheses
examined in the thesis and the possibility of improving the use of value management in the recovery of
the domestic enterprises.

The methodology of scientific research. The methodological support of the research is
composed of the results of the fundamental and applied research of the foreign and domestic
specialists in the field of financial theory, the management of the value of the enterprise, the models of
evaluation of the enterprise, as well as the theories regarding the crisis situations and the life cycles of
the enterprise. In the research process, the opinions of the practitioner analysts were taken into
account, with whom we collaborated during the research conducted on the thesis topic.

To achieve the purpose and objectives of the research, the legislative and normative acts of the
Republic of Moldova, the materials of the scientific conferences and seminars, the specialized
literature in the field, as well as the practical activity of the enterprises that were the object of the
research were studied.

In the process of achieving the objectives proposed for research, such scientific research methods
were used as: analysis and synthesis of the problems regarding the value management of the enterprise,
modeling, grouping, graphical method, as well as the economic-financial analysis methods, such as:
the classical method of vertical, horizontal analysis, the method of financial rates. In order to carry out
the empirical research, the methods of statistical and econometric analysis of the data of the
investigated enterprises were used.

The novelty and scientific originality of the research includes the following elements:

— developing the concepts of "market value of the enterprise”, "value of the enterprise™ and
"management of the value of the enterprise” from the financial dimension of the activity of the
enterprise;

— to argue the mechanism of identifying the stage of the organizational crisis according to the
evolution of the value indicators;



— to argue the mechanism of the management of overcoming the crisis situations through the
value of the enterprise;

— substantiating and arguing the managerial system for managing the value of the enterprise in a
crisis situation consisting of 3 basic levels: the value monitoring system, the value control system and
the value control system;

— identifying the mechanism for establishing the critical point of crisis in the enterprise and
approving the methodology for diagnosing the crisis situation based on two criteria: methods of
evaluating the enterprise and economic profit;

— argumentation of the decision-making vectors in crisis management at different stages of the
life cycle of the enterprise, which can be used as a managerial tool by the managers of the local
enterprises;

— identification of the operational management model and the strategic management model of
the enterprise value;

— elaboration and testing of the econometric model for estimating the value of the local
enterprises, based on which the link between the market capitalization of the local enterprises and the
indicators of the financial position of the enterprise was established;

— developing and applying the model for estimating the optimal capital structure, applicable
under the conditions of the Republic of Moldova;

— elaboration and argumentation of the decision-making process for the recovery of the crisis
situation from the perspective of the value of the enterprise.

The important scientific problem solved in the research field consists in the scientific and
methodological foundation of the value management mechanism in the recovery of the enterprise in a
crisis situation, and the directions for solving the research problem will be focused on the development
of a decision system of value management for the enterprises. in a crisis situation, focused on
diagnosing the crisis situation and the particularities of crisis management based on value, as well as
developing models of value management in indigenous corporate practice.

The theoretical and applicative value of the thesis results from the recommendations made by
the author, the implementation of which can contribute to the improvement of the methods of
managing the value in recovering the enterprise in crisis and ensuring a sustainable development. Of
these the most important are:

— research and development of the concepts of market value of the enterprise, value of the
enterprise and management of the value of the enterprise;

— elaboration of models for diagnosing the crisis situation within the enterprise;

— substantiating the methodological particularities of the management of the value of the
enterprise in the recovery of the local enterprises;

— highlighting the problems and restrictions in the value management of enterprises in the
practice of the Republic of Moldova.

The models proposed in the thesis will contribute to the operationality of detecting crisis
situations, locating the area of influence and finding solutions to overcome them.

The results of the researches carried out will be able to be used in the practical activity of
industrial enterprises, audit and consulting firms, independent professional organizations, in the system
of training of the staff from the national economy and of the students from the higher education
institutions with economic profile, etc.

Implementation of results. The methodological elaborations and the practical recommendations
were accepted for implementation by the indigenous industrial enterprises, such as: "Incomlac™ SA.,
"Moldagrotehnica” SA., "Floarea Soarelui” SA., "Magistrala” S.A., "Electromontaj-Nord™" S.A.

Approval of results. The main ideas and conclusions on the problem addressed in the thesis
have been reflected in international and national scientific conferences, symposia and international and
national scientific forums in Balti, Chisinau, Bucharest, Iasi, Cernauti, etc.

Publications on the topic of the thesis: The aspects of the thesis were based on publications in
specialized magazines in the country and abroad, as well as in collections of international events, in a
volume of about 9.25 author sheets.



Volume and structure of the thesis. Following the purpose and the tasks proposed for research,
we agreed on the logical structure of the thesis, which consists of an introduction, three chapters,
conclusions and recommendations, bibliography and annexes.

Keywords: management, value, evaluation, enterprise value, enterprise market value, enterprise

value management, estimation of enterprise value, crisis situation, life cycle, revenue method, expense
method, market (comparative) method, management models of value, econometric model, strategic
value management model, operational value management model, sustainable growth model,
sustainable growth rate.

2. SYNTHESIS OF CHAPTERS

The chapter 1 "The theoretical bases of the value management of the enterprise in crisis
situation™ emphasizes the conceptual study of the notions of value and management of the value of
the enterprise, the assessment of the role and impact of financial activity on the value of the enterprise,
examining the indicator of the value of the enterprise in terms of its importance for the development of
the enterprise. , analysis of the existing theories and basic models for managing the value of the
enterprise, researching the crisis situations in the activity of the enterprise, determining the role and
particularities of the recovery of the crisis situation in the financial management system through the
theory of the value of the enterprise.

In the context of the doctoral thesis, a special importance presents the research of the financial
dimension of the concept of "value", which will allow us to detect the legalities of obtaining value
from the perspective of financial theory, in order to elaborate subsequently the mechanisms of value
management.

Considering the considerable achievements in science in recent years, currently of particular
interest is the unification of the conceptual apparatus regarding the value of the enterprise through the
optics of finance theory and its identification in the domestic and foreign financial science. Studying
the views of researchers in the field A. Damodaran, R. Braily, S. Mayers, F. Modigliani, M. Miller, J.
Ohlson, I. Ionitd, N. Bancild et al., The author concluded that the training modes of the value of the
enterprise are diverse and are based on various financial concepts and theories.

From the definitions studied, the author notes that the concept of value of the enterprise is
defined differently by different researchers, but a common element of all the definitions is the financial
dimension of the concept of value of the enterprise, which additionally demonstrates that the value of
the enterprise is directly influenced by the financial activity of the enterprise. Respectively, in the
process of managing the enterprise and its evaluation, must be taken into account the financial factors,
which constitute an internal potential of the enterprise and which have a considerable impact in terms
of value management. But, we find that within the researched definitions, the value aspect is not
disclosed as an enterprise management tool and an indicator of the success of the enterprise activity,
which would create new opportunities to use value in the decision-making and managerial processes of
the enterprise.

In our opinion, an important role in the efficient management of the enterprise from the value
positions lies in the definition of the concept of enterprise value which, in the author's opinion,
constitutes an analytical indicator for estimating the efficiency of the enterprise's activity, which
characterizes the growth prospects of the enterprise, the efficiency of the management of the assets
and liabilities of the enterprise in order to generate stable and increasing profits for the owners,
managers, employees, creditors, state and society in general.



The definition proposed by us, we consider that extends and concretizes the essence of the
realization of value and favors the construction of an efficient system of management of value
formation processes, in particular, and a system of management of the activity of the enterprise in
general. In the author's view, if the object of evaluation is a functioning enterprise, then its value must
be determined not only for establishing the value of alienation, but also to manage future growth
processes for stable and efficient functioning.

In the context of the research topic, another concept that needs clarification is the management of
the value of the enterprise, which in the author's view is a management method, which involves a
continuous and cyclical process of strategic and operational decisions at all levels of the enterprise
(from the board of directors to the operational level managers) in order to maximize the present and
future value of the enterprise, based on a system of interdependent indicators with impact on the value.
In a simpler acceptance, by value management we mean all decisions and measures aimed at changing
the current value of the enterprise.

Analysis of existing theories and models regarding the enterprise value management of scientists
F. Modigliani, M. Miller, A. Rappaport, B. Stewart, D. Stern, A. Damodaran, T. Copeland, T. Koller,
D. Murrin, I Egherev, S. Mordasov, A. Secrieru, V. Savciuc, outlined the following basic determinants
of value: expected cash flows; the risk of investments, the value of attracting and servicing capital; the
expected potential for growth (expansion) of the enterprise; the possibility of occurrence and existence
of beneficial effects in the future.

In order to solve the problem proposed for research, we consider an integrated approach to
value-generating processes through the crisis situations and the life cycles of the enterprise. This fact
allowed us the elaboration and development of new models and strategies for managing the value of
the enterprise, finding the benchmarks for maintaining and increasing the value in crisis conditions.

Ayvazyan-
Muller's Kirichenko's Yevseyev's Proposals regarding the
approach to the approach to the approach to crisis approach through
enterprise's goals aftermath of the stakeholder impact the value prism
crisis
Reducing orofit and The crisis for | Non-significant reduction in
Strategic crisis g pro shareholders - the value, Market value of the
profitability . .
loss of shareholders enterprise > equity
The market value of the
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Figure 1. The systemic approach of the crisis situations
in correlation with the evolution of the value of the enterprise
Source: developed by the author

The value management of the enterprise is closely correlated with the stages of the organizational
crisis. The delimitation of the crisis process in different stages is related, first of all, to the possibility
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of determining the impact time on the crisis, to prevent and to overcome the crisis. In the economic
literature, depending on the classification attribute that underlies, there are different approaches to
identifying the stages of the crisis process in the enterprise. The most important researches, which are
recognized and generally accepted, are summarized by the author in figure 1, and their systemic
approach has allowed the author to make proposals regarding the characterization of crisis situations
through the value prism.

Studying the particularities of the crisis in organizations, the author summarizes the following
characteristic features of the crisis: the unpredictability, the threat and the shortage of time for
reaction.

In the author's view, the crisis situations of the enterprise should be considered in relation to the
general characteristics of the crisis situations described above. Taking into account the proposed logic,
we will next address the content of the financial criteria of the crisis situations of the enterprise and
their correlation with the management system of the value of the enterprise, which will subsequently
allow us to argue the mechanism of overcoming the crisis situations with the help of the value of the
enterprise. The obtained results are presented in synthetic form in figure 2.

The basic Characteristic of the The vectors of the ..

o L . ) L The vectors of action in
criteria of the crisis situation of the enterprise crisis . :

e . . overcoming crises
crisis situation enterprise research

Controlling the evolution of

the value of the enterprise,

creating the strategic value
management model

:,|> Making threats in the Threatening the priorit
Threat context of priority g the priority
goals of the enterprise

development goals

Creating the crisis diagnosis
system

Creating the operational
value management model

L00

Unpredictability Collapse of mgnagement j\> Specificity of anti-crisis
) mechanisms management
Time deficit for :> The need for immediate j‘> The shortage of time as a

. condition of the activity
reaction

anti-crisis intervention of the enterprise

Figure 2. The strategies for overcoming crisis situations through the perspective of the enterprise
value
Source: developed by the author

Anti-crisis management in the context of managing the value of the enterprise presents the
creation of a system of principles and methods, of elaborating and carrying out a complex of
managerial decisions, aimed at preventing and overcoming the reduction of the value of the enterprise,
as well as minimizing the negative consequences on the enterprise.

The main purpose of managing the value of the enterprise in a crisis situation is to recover the
financial situation of the enterprise and to minimize the reduction of its value, caused by the financial
crises.

In the author's acceptance, in the process of achieving his main purpose, the managerial
decisions related to the management of the value of the enterprise in a crisis situation must focus on
the following basic tasks (figure 3).

Chapter 11, ""Methodological peculiarities of value management in the financial recovery of
enterprises™ is intended for researching the mechanisms for diagnosing the crisis situation and the
particularities of crisis management based on the principles of value according to the life cycle stage of
the enterprise, identifying the management models of the value of the enterprise and researching the
particularities of the application in the domestic corporate practice.



Solving the problem of managing the value of the enterprise in overcoming the crisis situation
based on the model proposed in figure 3, first, we consider it important to establish a mechanism for
diagnosing the crisis situation, namely the situation in which the enterprise begins to lose its value.
which is the premature signal of the enterprise entering into crisis.

The value monitoring system

|
v v

Express diagnosis of the value at .| Financial stabilization depending
the onset of the crisis on the life cycle

v ¢ t v

The value piloting system

|
v v

The operational value management The strategic value management
model (the accounting model) model (the financial model)

v

The value control system

; ' :

Evaluation of Correction of financial objectives,
planned-achieved results set and size of indicators
Figure 3. The decision-making system of the value management of the enterprise in a crisis
situation

Source: developed by the author
In order to evaluate the financial situation of Moldovan enterprises, we used the method of
scoring scores for the risk of bankruptcy, namely | used the Z model, developed by Altman. Following
the use of the aggregated data of the results of the activity of the enterprises of the Republic of
Moldova, offered by the National Bureau of Statistics, we obtained the following results, presented in
table 1.
Table 1. Diagnosis of bankruptcy risk in Moldovan enterprises based on model Z (Altman)

intreprinderi Score Z
2015 2016 2017
Aggregate on enterprises, including: 1,45 1,57 1,74
- big 1,59 1,76 1,92
- medium sized 1,97 2,04 2,29
- small 1,70 1,68 1,87
- micro 0,88 0,97 1,10

Source: elaborated by the author based on the data of the National Bureau of Statistics
Based on the estimates made, we can conclude that the aggregate Z score on the domestic

enterprises is less than 1.8 units, which indicates that the domestic enterprises are in a critical situation,
which can lead to bankruptcy. However, the situation has a tendency to improve, evolving from 1.45 in
2015 to 1.74 in 2017. In conclusion, at the micro level we find a crisis situation, for the recovery of
which we consider it necessary to develop a crisis diagnosis mechanism at the level micro and value
management of the enterprise, which in the long term aims to reduce the vulnerability to shocks from
the external environment.

According to the author, the existing crisis forecasting models are not sensitive to the incipient
stages of the crisis and, respectively, do not allow the crisis to be detected in the enterprise
development strategy. We consider that the models of scores can be used successfully by creditors, the
state, financial institutions in predicting the liquidity crises, the crisis of results and the solvency crisis



of its partners, but not by the owners of the enterprise in the early detection of the crisis of the
enterprise.

In order to solve the given problem, we propose to diagnose the process of entering the
enterprise in crisis by two ways, which are based on the use of the following instrument: the methods
of evaluating the enterprise and the criterion of economic profit.

In using the methods of evaluating the enterprise in diagnosing the crisis situation, our approach
is based on the fact that the current (internal) value represents the initial stage, and at the same time the
control point (benchmark) in the crisis management. Namely, the evolution of the fundamental value
signals early and prematurely about the future entry of the enterprise in crisis.

As a result of the systematization of the modern methods of evaluating the enterprise and of the
various criteria for creating value, the author of this thesis has determined the scope of their use in
detecting the situation of the enterprise in crisis and of destroying the value of the enterprise, table 2.

Table 2. Diagnosis of the crisis situation based on the evaluation methods of the enterprise

No The value estimated on Conclusions
' different methods
V.> V. The enterprise is growing, there is an increased investment demand on the enterprise,
1. Vp S VV the development potential is undervalued, high liquidity of the shares and other
P Te securities
5 Vo<V, The enterprise is in decline, low investment demand on the enterprise, low liquidity of
' Vp< Ve the securities
Existence of the worsening symptoms of the financial situation and the orientation
3. Vy <V,
towards short-term development prospects
Existence of the improving symptoms of the financial situation and the emergence of
4, Vy >V, .
long-term prospects for the development of the enterprise

where V,, - the value of the enterprise obtained on the basis of the comparative (market) method; Vy - the value of the
enterprise obtained on the basis of the income method; V. - the value of the enterprise obtained on the basis of the expense
method.

Source: developed by the author
The analysis of points 1 and 2 of table 2, establishes the opportune moment for the sale of the

enterprise, based on the comparison of the market value of the enterprise with the fundamental value.

The analysis of points 3 and 4 of table 2, establishes the premises for addressing the financial
crisis of the enterprise based on an indicator - the indicator of the value of the enterprise, its dynamics
and the ratio between the estimated value indicators based on the formulas of the discrete and
continuous growth model.

In using the criterion of economic profit in diagnosing the crisis situation, our approach is based
on the fact that an important step in the financial dimensioning of the process of destruction of value
within the enterprise is the detection of critical sizes of the key financial indicators of the enterprise,
which correspond to the models of increase in value examined previously.

In order to solve the existing problem, we consider it important to find the critical point in the
value creation process itself, which would involve a combination of the key financial and strategic
characteristics of the enterprise, where the change of the investment value would be zero. In this way,
the strategic analysis from the positions of the financial model of the enterprise and its basic criterion -
the economic profit, will allow us to diagnose the crisis situations of the value based on a new model
of analysis of the profitability threshold, the particularities of which are formalized in Figure 4.

In contrast to the traditional approach to the profitability threshold, the analysis of the critical
point of the value proposed by the author, supposes another basis for determining the critical threshold,
because it is based, as shown in figure 4 on other assumptions. In this case, not only the obvious (de
facto) but also the non-obvious (alternative) expenses are detected. The basic task is to cover the total,
obvious and alternative expenses, which include capital expenditures. Therefore, another critical point




of calculation appears: zero economic profit. Accordingly, new financial ratios are needed, which
would include the impact of capital expenditures, which remain permanent and independent of sales
volume.

Sales, lei

The critical point
of value destruction

The critical point N i -
of profitability

Fixed expenses + Cost of capital

Fixed expenses

e
Sales, units

Figure 4. The critical point of the enterprise value in correlation with
the traditional analysis of the critical point of profitability
Source: developed by the author

The second step in the system of monitoring the value of the enterprise in a crisis situation is to
make decisions regarding the financial stabilization of the enterprise. But, considering that financial
crises can be triggered at different stages of the life cycle, we consider it important that the financial
stabilization process should contain the management of key indicators with impact on value, specific
to the respective stage of the life cycle.

Analyzing the possibilities of applying the theory of value management to the enterprises in
crisis situation, the author formulated and systematized the monitoring vectors of the main financial
indicators of the enterprises depending on the stage of the life cycle of the enterprise presented in
figure 5.
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Based on the model developed by the author, the second level of value management of the
enterprise in a crisis situation is the establishment of a value piloting system, the basis of which will be



the models based on a system of indicators, which will ensure to the enterprise management a relevant
information on the results and the dynamics of enterprise development.

To argue the actuality of using the financial indicators of the results of the activity in the value
management, the author analyzed the phases of the economic profit creation at different stages of the
life cycle and the rationality of the use of the indicators of the results of the activity in the management
of the value of the enterprise (figure 6).

Having previously examined the existence of two models for analyzing the activity of the
enterprise and considering the opportunity to use the indicators of the results of the activity depending
on different phases of the development of the enterprise, the author advocates for structuring the value
management system in two basic directions: the operative vector, based on the traditional accounting
analysis and used in the primary management of the enterprise value or in case of smaller businesses,
and the strategic vector, based on the financial analysis model and which corresponds to a certain
conceptual level of perspective development and capitalization of enterprises.
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Figure 6. The phases of the economic profit creation and the argumentation of the activity
results indicators using at different stages of the life cycle
Source: developed by the author

The operative management model of the enterprise value contains a system of indicators, linked
to the enterprise value, that can perform specific functions - with their help the managers can evaluate
the impact of some or other operational decisions on the value of the whole enterprise.

According to the author’s opinion, the financial factors of the value can be divided into four
groups of indicators: which reflect the strategic efficiency of the enterprise, the efficiency of the
operational, investment and financial activity, and the model that unites these indicators is the
sustainable growth model (SGM).

SGM implies the maximum level of growth of the enterprise that can be achieved and
maintained by the enterprise without attracting external sources of financing. In other words, the
sustainable growth rate (SGR) is the rate of increase in sales that the enterprise is able to achieve,
provided that its financial and operational policy remains unchanged. SGR can be estimated by the
following relation:

SGR=ROE xR, (1)
where ROE - financial profitability, R - accumulation rate of profit (not paid through dividends).

The strength of this indicator lies in its integrity, because the factors included, allow to track all
the activity of the enterprise.

The determination of the RCS indicator for the years 2012 - 2017 was made based on the data of
the financial reports of the indigenous industrial enterprises. The sizes of the RCS indicator for the
analyzed enterprises are different and range from -75.08% to 49.26%. Taking into account the
dispersion of the obtained results, we will analyze them by establishing the number of enterprises that

10



registered positive and respectively negative results, the average values of the indicator for the
enterprises that recorded positive, respectively negative results, as well as the general average for all
the enterprises in the researched sample.

Table 3. Generalized evaluation of the results of the SGR indicator
determination in the domestic industrial enterprises for the years 2012-2017

No. The evaluation result 2012 2013 2014 2015 2016 2017
1. | Positive result by enterprises, units 23 23 24 22 29 25
2. | Negative result by enterprises, units 9 9 8 10 3 7
3. | Average value of the positive result,% 7,18 7,66 7,66 7,72 6,99 6,49
4. | Average value of the negative result,% -11,84 -8,43 -8,29 | -10,82 -5,32 -8,68
5 General average, % 1,83 3,14 3,67 1,92 5,83 3,17

Source: elaborated by the author based on the results of his own estimations

The positive result shows us that most of the indigenous industrial enterprises have a rather high
growth potential, respectively, the enterprises with researched shares have a growth capacity without
resorting to external financing sources.

In order to graphically evaluate the dynamics of the RCS and the factors with impact on the RCS
indicator, the author resorted to drawing the diagram in figure 7.
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Figure 7. Evolution of the SGR average indicator for the analyzed enterprises and
the influence of the main factors on the evolution of the SGR average indicator
Source: elaborated by the author based on the results of his own estimations

In order to evaluate the utilization of the growth potential of the industrial enterprises, we used
to compare the RCS indicator with the sales growth rate (g), figure 8. As a result of the comparison,
we established that most enterprises have a higher sales growth rate than RCS, which demonstrates the
maximum use of the internal growth potential.
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Figure 8. Evolution of the average values of the SGR and g indicators in the domestic industrial
enterprises for the years 2013-2017
Source: elaborated by the author based on the results of his own estimations

Analyzing the correlation between SGR and g for the years 2013-2017 on industrial enterprises
we established the following:

—in 2015 and 2017 we found SGR> g inequality for most enterprises, respectively we can say
that during these years the enterprises reached lower sales vis-a-vis the internal growth reserves of the
enterprise;
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— in 2013, 2014 and 2016 we found the SGR <g inequality for most of the enterprises,
respectively we can say that during these years the enterprises achieved higher sales vis-a-vis the
internal growth reserves of the enterprise.

Based on the graphical analysis of the evolution of SGR and g, we can say that the domestic
industrial enterprises achieve a higher sales growth, than the domestic growth possibilities, which is
achieved either by finding internal growth reserves in addition to the existing ones, or by using sources
of external financing.

Based on the comparison between the SGR and g indicators, the author decided to combine the
methodological aspects and the practical tool for managing the value of the enterprise by using the
known strategic analysis models, first of all: the model 5 market forces, the value creation chain (M.
Porter) and positioning matrices (General Electric, BCG, Ansoff, Kearney). Thus, for the financial
positioning of the domestic enterprises based on the stable growth model, the author elaborated the
matrix "SGR - ¢" presented in figure 9, the use of which will allow a complex evaluation of the
situation and to elaborate strategic decisions aimed at increasing the value of the enterprise.
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Sector no. 6 - Incipient decline / critical resource deficit
Sector no. 7 - Slow growth / critical resource deficit
Sector no. 8 - Intensive growth / critical resource deficit

Figure 9. The financial positioning matrix "SGR - g"* of the domestic industrial enterprises
Source: elaborated by the author based on his own estimates

Analyzing the evolution of the positioning of the domestic enterprises within the "SGR-g"
matrix, we find a worsening of the financial situation of the enterprises, namely: in 2013 most of the
industrial enterprises registered an intensive growth, but faced with the problem of the deficit of
resources, and in 2017 most enterprises have a slow growth or even decline in activity, due to a surplus
of resources.

The strategic value management model of the enterprise presupposes the value diagnosis based
on the residual profit model (MPR), which assumes that the fundamental value of a enterprise's own
capital depends on: the size of the capital invested at the time of valuation; de facto return on capital,
the requested return on capital; the period of competitive advantages, ie the ability of the enterprise to
generate a return on capital higher than the required one.
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In general, the residual profit size can be expressed by the formula:
PRy =7, —x-1;,, (2)

where PR; - the residual profit of the current period; =;j - the accounting profit for the current period, k -
the requested return on capital; lj.1 - the balance sheet value of investments at the beginning of the
period (the period preceding the current one).

Depending on what is understood under investments in the organization, we can highlight two
variants of the residual profit indicator: the operational residual profit and the net residual profit.

The operational residual profit (PRO) is the net operating profit of the enterprise minus the
expenses with the entire capital of the enterprise.

The essence of the indicator the operational residual profit consists of the net operational effects
of the activity of the enterprise, therefore when calculating, the investment value is understood as the
net asset value (AN), which in turn is determined as the difference between the general size of the
assets and the debts attracted. free (most of the creditors). Appropriately as a profit, the net operating
profit indicator is taken, that is the profit indicator until the payment of interest, but after the payment
of taxes (PPD).

Therefore, as requested profitability will be the rate of weight average cost of capital (CMPC).
Then the formula for calculating the operational residual profit will have the form:

PRO, = PPD, ~CMPC - AN, , ,. (3)

After an analysis of the results of the PRO indicator estimates for the domestic industrial
enterprises for the years 2012-2017, in the following table we will classify the analyzed enterprises
according to the results recorded for the PRO indicator.

Table 4. Generalized evaluation of the results of the determination of the PRO indicator in the
domestic industrial enterprises for the years 2012-2017

No. The evaluation result 2012 2013 2014 2015 2016 2017
1. | Positive result by enterprises, units 12 11 13 10 8 10
2. | Negative result by enterprises, units 20 21 19 22 24 22
3. | Average value of the positive result, thousands lei 5920 7406 | 10802 | 18554 | 36531 | 37490
4. | Average value of the negative result,thousands lei | -10924 | -10358 -8944 | -13805 | -11418 | -13366
5 General average, thousands lei -4608 -4252 -922 -3693 569 2526

Source: elaborated by the author based on the estimated results

The overall average value of PRO during the analyzed period has evolved positively, from the
recording of a negative result in 2012 of —4608 thousand lei, to reaching a positive result in 2017 of
2526 thousand lei. But this increase was not caused by the increase in the number of enterprises with a
positive result of the PRO indicator, but by the improvement of the results of the enterprises with a
positive result of the PRO indicator.

The negative result shows us that most of the indigenous industrial enterprises do not cover their
expenses with all the capital involved in the activity of the enterprise for the operating profit of the
enterprise. Therefore, the share capital of the enterprise is not remunerated to the minimum necessary
and there is a risk that the share capital will migrate to other branches where it will have a higher
profitability.

For a relevant analysis of the indicator of the operational residual profit at the domestic industrial
enterprises, we will resort to a graphical illustration, shown in figure 10.
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Figure 10. Analysis of the PRO indicator for the period 2012-2017 in correlation with the
profitability of the invested capital and CMPC in the domestic industrial enterprises
Source: the author's estimates based on the financial reports of the enterprises

Based on the graphical analysis of the results of the indicators in figure 10, it is conclusively
highlighted the main cause of the registration of a negative PRO in the domestic enterprises, that is to
say the inferiority of the indicator of the return on capital invested compared to the CMPC.

Following the factorial analysis of PRO, the author affirms with certainty that increasing the
value of enterprises in the Republic of Moldova requires solving a fundamental problem, namely,
establishing the optimal structure of the capital of the enterprise.

The net residual profit (PRN) constitutes the net profit of the organization minus the capital
expenditures. The PRN indicator characterizes the net effects of the results of the activity of the
enterprise directly from the position of the shareholders. Therefore, when calculating this indicator
under investments in the enterprise, the balance sheet value of the equity (CP) will be understood.
Respectively, as a profit it will be considered the indicator of net profit (Pn), and as requested
profitability - the rate of expenditures with equity (CCP). Then the formula for calculating the net
profit will have the form:

PRN; =Pn; —CCP -CP, ,, 4)

The evaluation of the results of the estimation of the PRN indicator on the domestic industrial
enterprises is summarized in the following table:

Table 5. Generalized evaluation of the results of the PRN indicator
determination in the domestic industrial enterprises for the years 2012-2017

No. The evaluation result 2012 2013 2014 2015 2016 2017
1. | Positive result by enterprises, units 1 2 2 2 1 2
2. | Negative result by enterprises, units 31 30 30 30 31 30
3. | Average value of the positive result, thousands lei 8669 2802 3916 2585 | 13480 | 20055
4. | Average value of the negative result,thousands lei -16221 | -18087 | -15944 | -21798 | -18959 | -15982
5. | General average, thousands lei -15443 | -16782 | -14703 | -20274 | -17945 | -13730

Source: elaborated by the author based on the results of his own estimations

During the period analyzed, the years 2012-2017, we find that the number of enterprises with a
positive result is constant and falls within the range of 1-2 enterprises, respectively and the number of
enterprises with a negative result is constant within the range of 30-31 enterprises.

The negative result shows us that most of the domestic industrial enterprises generate a return on
equity lower than the cost of equity, respectively, the author believes that joint stock enterprises should
have strategies to increase the return on capital involved in the activity of the enterprise, or adopts
policies to optimize this capital.

The econometric model of the value estimation of domestic enterprises has the objective to
establish the dependence between the fundamental and market value of the own capital of the
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enterprises. The right side of the regression equation presents the fundamental value, and the left one -
the market value. The author proposes to establish the following model:

PRN.
Cap; =a; + By xCP° + By XFP'JF% (5)

where Cap; — market capitalization at the time of valuation; cp\® - the balance sheet value of the equity
at the beginning of the period, at the end of which the valuation takes place; PRN; — the net residual
profit for the period in which the evaluation takes place; CCP - the requested return on capital; ai, £ —
parameters of the regression equation, & - random variable.

In the estimation of the bifactorial model based on the financial data of the enterprises in the
sample selected for the period 2012-2017, the author, with the support of the Eviews 8.0 program,
obtained the following regression equations:

Cap, = —23854,33+0,5125x CP.® +0,2603x PRN, , (6)
i 10 015

After testing the estimated model, the coefficient of determination of R2 demonstrated a high
value - 0.8966, which certifies that the market value of the shares on the Moldovan market at 89% is
explained by the accounting indicators: the balance sheet value of the equity and the size of the profit
net residual.

The main role of the model estimated by the author is to constitute as a tool for continuous
monitoring of the evolution of the value of the enterprise and to detect prematurely the crisis situations
within the economic units of the national economy.

In chapter 111 "Improving the financial mechanism of value management in enterprises of
the Republic of Moldova™, the author identifies and analyzes the problems in evaluating and
managing the value of enterprises in the Republic of Moldova, proposes solutions regarding the
recovery of the domestic enterprises and elaborates recommendations for improving the decision-
making process through the value optics of the enterprise.

Under the conditions of the Republic of Moldova, the use of the value of enterprises both as a
component of management decisions, as well as for the purpose of preventing the crisis and managing
the enterprise in a crisis situation, is accompanied by a series of methodological and applicative
problems:

1. The underdevelopment of the securities market. At the moment, the shares of about 600
enterprises are listed on the Stock Exchange of Moldova, of which the shares of about 150 enterprises
are actually involved in stock exchanges;

2. Limited access to information. The application of the comparative method is difficult due to
the lack of an adequate database for comparing transactions with similar enterprises;

3. The need to introduce a multitude of corrections and adjustments to the financial reports of the
domestic enterprises, caused by the lack of transparency of the business activity;

4. Uncertainty related to long-term planning, under local conditions, creates difficulties in
applying the income-based method in evaluation (usually the planning activity in the domestic
enterprises is performed in the short term);

5. The book value of the assets is undervalued compared to the market value. It is necessary to
reassess all fixed assets and intangible assets to reflect their real value in the financial statements;

6. The traditional methods of evaluation have a static result over time, which does not allow their
use for the operational and strategic management of the value of the enterprise. None of the mandatory
situations for evaluation do not imply the possibility of subsequent monitoring.
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In the present research, the author estimated the value of the enterprises analyzed on the basis of
the three approaches. Following the generalized analysis of the results of the sample of the analyzed
enterprises, we conclude that the obtained values are different depending on the method used. Thus,
the highest average value of enterprises in the Republic of Moldova is obtained by spending-based
approach, namely 154,962 thousand lei, the second place holds the income-based approach with the
average value of 67,331 thousand lei, and the third place an holds the approach of the capital market
with the average value of 47,176 thousand lei.

In the author's opinion, the significant discrepancy of the results obtained on the basis of the
three approaches, clearly characterizes the specificity of the market for the evaluation of enterprises in
the Republic of Moldova, which can be reproduced by the following statements:

- domestic enterprises are burdened with imposing assets that are not used in the production
process;

- the assets of the domestic enterprises are reflected in the balance sheet at overvalued costs, and
the patrimonial complexes and the machines are morally obsolete and require a reassessment and a
reflection at updated prices in the balance sheet of the enterprise;

- the assets of the domestic enterprises do not generate a minimum return necessary for the
remuneration of investors;

- the profitability of the shares of the domestic enterprises on the capital market is quite low,
respectively we have a lower market capitalization compared to the equity approaches.

Based on the research carried out in the thesis, the author established that, under the current
conditions of the Republic of Moldova, the issue of determining such a strategic parameter of the
enterprise, such as the capital structure, is vital among the managers of the domestic enterprises.

Based on the domestic corporate practice, the author found that the high share of the borrowed
resources in the enterprise’s liabilities, often correlates with the existence of the problems related to the
financing of the activity, respectively is an obvious indication of the enterprise being on the verge of
bankruptcy. In this way, the author established that the prudent and rational management of the capital
structure of the enterprise is an important managerial tool and of maximum utility in the conditions of
the development of the local corporate environment, based on the following considerations:

- first, the capital structure is an instrument for creating the value of the enterprises;

- secondly, the capital structure is a tool for the strategic development of the enterprise, by
attracting financing sources cheaper than the existing ones;

- thirdly, the capital structure is a tool for the recovery of the enterprises in crisis situation.

In order to argue the necessity of managing the capital structure, the author studied the structure
of capital in the domestic industrial enterprises and its evolution during the period 2012-2017. The
results of the research are shown generally in figure 11.
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Figure 11. Capital structure of indigenous industrial enterprises for 2012-2017
Source: Author estimates based on financial reports of enterprises
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For a relevant analysis, in figure 11, the evolution of the average size of the capital structure in
the analyzed enterprises is carried out in correlation with the evolution of the average size of the
CMPC for the period 2012-2017.

The results of the structural analyzes of the capital of the analyzed enterprises do not show that
the capital itself is the dominant source of financing the activity of the enterprises. The analysis
between 95% between the enterprises, the capital itself 50% of the total liabilities of the enterprise. But
a contradictory result can be transformed into the average values of a CMPC, the care during the
analyzed period is reduced from 15.34% in 2012 to 13.99% in 2017. Usually, with the increase of the
share of own capital in passive to the enterprise, there is an increase of a CMPC. The contradictory
result is specifically modified in the macroeconomic environment of the Republic of Moldova, and is
due to a significant reduction in the average years at the bank deposit and at a rate of NBM
establishment.

The strategic and decisive importance with regard to the financing policy and related to making
the high costs with the care capital, provided that the non-utilization can be used, in order to be able to
use its resources to create works within the enterprises. English scholars R. Brealy and S. Mayers
referred to the problem of determining optimal capital structures as one of the most important issues
that remain unresolved in terms of modern financing.

The practical application of automatic financing of a mechanism for optimizing capital structures
is difficult due to the involvement of indications, the determination of which is problematic due to the
lack of statistics on the risks related to national economies. But it failed to increase the intensity, the
authority to propose a model for determining the optimal capital structure for automatic enterprise,
synthetically reproduced in figure 12.
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Figure 12. The estimation model of the optimal capital structure
based on the logic of the enterprise value management
Source: developed by the author
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The model of analysis of the optimal structure of the capital proposed by the author, can be
applied without restriction to different enterprises from different branches of the national economy.
Enterprises that are currently successful in the market, have a stable growth rate, as well as those in
crisis, can apply in practice and detect the impact of the potential decisions on the capital structure on
reaching the fundamental objective of the enterprise activity - maximizing value. The results received
confirm the theoretical models for optimizing the capital structure and can be used in the planning of
the capital structure of the local enterprises.

The third level of the decision-making system of value management, called the value control
system, in the author's opinion, can be solved by establishing a decision-making mechanism related to
value management, which will be based on two groups of decisions:

I. Integration of value management processes in the decision-making system at the enterprise level;
I1. Establishing the decision-making system of value control.

Even if there is a close connection between the decision groups, they perform mainly different
functions: the first decision group is currently adopted, but with an impact on the value in the future,
the second decision group determines the control over the execution of decisions made in the past
(historical). .

I. Integration of value management processes in the decision-making system at the enterprise
level. In order to migrate the domestic enterprises to the principles of value-based management, it is
necessary to implement the decision-making mechanism based on the principles of value at all levels
of enterprise management. At the same time, the author considers that the migration to the
management of the value of the enterprise, must be examined as a managerial innovation in 2 aspects:
innovation in financial analysis, which implies changes in the principles and methods of measuring the
financial results of the business activity, and innovation in the system of management tools, which
implies the integration of the value philosophy in the decision-making systems at all levels of the
corporate structure.
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Figure 13. The structure of the corporate enterprise’s decision-making system and the areas of
responsibility at the level of strategic and tactical analysis
Source: developed by the author

Given that value-based management is an innovation in the financial analysis of the enterprise,
we insist that in order to integrate the principles of value in the management of the enterprise it is
necessary to adapt the decision-making system to the new criteria for evaluating the success of the
enterprise. In this case, we consider that the value of the enterprise can be interpreted as a criterion of
the efficiency of the management decisions adopted.

According to the author, in order to correlate the decision-making system of the enterprise with
the new financial analysis model, we must divide and introduce this analysis model at two different
levels: the level of strategic analysis and the level of tactical analysis, focused on the decision-making
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structure of modern corporate society. Taking into account the main actors of the decision-making
process within the corporate structure, their interests in the enterprise, which often do not coincide, and
the reasons for participating in the decision-making act, the author schematically represented in the
figure 13 the main actors and their areas of responsibility in the strategic and tactics analysis.

The level of strategic analysis involves making decisions in the field of establishing corporate
strategies, which must be examined in terms of the ability of the strategies adopted to generate positive
economic profit.

The level of the tactical analysis is used for short periods of time and constitutes the creation of a
pilot system, which provides the direction towards the creation of the economic profit.

Given that the decisions regarding the corporate strategies under the management conditions
based on the value must be examined in terms of their ability to generate positive economic profit, in
order to establish the decision tree at the level of the strategic analysis, the author started from the
formula of calculating the economic profit investigated previously. The importance of the formula lies
in identifying the value generating factors for the shareholders, presented in figure 14, and respectively
the decision-making vectors of the boards of directors in order to realize the strategy of maximizing
the value of the enterprise.

1. The capital invested
(equity at balance sheet value)

\ 4

2. The real rate of return on Value for 3. The requested rate of return
equity shareholders on equity

A

4. The period of competitive advantages

Note: The period of competitive advantages constitutes the capacity of the organization to generate a higher profitability than the one

Figure 14. Decision-making competence at the level of strategic analysis
Source: developed by the author
At the level of the tactical analysis, the decision architecture is conditioned by all the factors

with impact on the value, which can be adjusted by the management of the enterprise and the
specialists of the financial services during the management period. The value formation scheme
synthesized in figure 15 starts from the bottom up, based on four levels, which blend together
harmoniously and each lower level contributes to the development of the higher level.
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Figure 15. The decision-making architecture at the tactical analysis level
Source: elaborated by the author based on value management models
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The main purpose of the management decisions at the tactical analysis level is the action on the
factors with impact on the elements of the value management models (lower level factors). In order to
achieve the goal of corporate management at the level of tactical analysis, the author proposes to
divide the management decisions according to the principle of the activity fields of the enterprise:
operational, investment and financial.

The second aspect of innovation in the implementation of value-based management is innovation
in the system of management tools. The realization of the whole complex of measures to implement the
concept of management based on value requires the restructuring of many management processes, in
this context it is necessary to discuss the organization of the process of transition to this conception. A
model of the decision-making system of transition to management on the basis of value principles is
presented in Figure 16.
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Figure 16. Managerial innovations in the management of enterprise value
Source: elaborated by the author based on value management models

I. The establishment of the decision-making system of value control is dictated by the task of
ensuring the long-term growth of the capital value of the owners of the enterprise. From the point of
view of the financial model, this problem is solved if the enterprise generates a higher profit compared
to the alternative options for placing the capital.

The system of monitoring the key factors of the value consists in creating feed-back links for
immediate reactions when triggering the processes of destruction of value. In this regard, we consider
it necessary to develop programs of value factors. These programs will be developed concurrently with
the system of measures to realize the strategy of the enterprise, and the programs must be integrated in
the operational activity of the enterprise and permanently monitored by the managers of different
hierarchical levels, depending on the type of the value factors. The initiators, sponsors and consumers
of the final results of the value factor monitoring program will be the boards of directors, and the direct
executors - the management.

In this regard, we consider it important to divide the enterprise into financial responsibility
centers, which involve structuring the relationships between the centers of responsibility based on the
mechanisms of establishing the internal costs for the products and services of the center.

The delimitation of the centers of financial responsibility outlines the competences and the
responsibility of all the units of the enterprise, and the management uses the centers created as a tool to
establish the tasks of plan and to track their accomplishment. Based on the global experience of
implementing value management, financial responsibility centers within corporate structures are called
value centers. The role of the value centers is to detail the analysis of the creation of the cash flows and
the control of the investment risk, necessary to ensure a positive economic profit. The basic
characteristics of the value center and the relationships with the profit, income and cost centers are
shown in figure 17.
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Having the competences regarding the investment of the shareholders' capital, the value centers
organize the process of the operational management of the lower level responsibility centers, that is the
profit centers, revenues and costs. Figure 17 shows the interconnection between the value center and
the subsystems of the financial responsibility centers: profit centers, revenues and costs. The decision-
making system within the value center is focused on strategic decisions, and within the centers of
financial responsibility on operational decisions. The budgetary goals for financial responsibility
centers are set in correlation with the planned objectives of the economic profit. Thus, from the point
of view of value centers, the value management of the enterprise involves the creation of a planning
and control system based on the centers of financial responsibility based on the objective of increasing
the value. The proposed planning system aims to highlight the contribution of all the structural units of
the enterprise in creating value for the owners. The management team determining the set of indicators
with an impact on the value for each financial responsibility center, will receive a tool for arguing the
decisions and determining the priorities, and the board of directors will have a detailed control tool on
the value creation processes at the level of the responsibility centers. financial.
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Figure 17. The decision-making structure of the value center
Source: developed by the author

The conception of the management of the value of the enterprise, as an innovation in the
management methods, allows to create models and algorithms for argumentation of the strategic
decisions, which will allow to increase their quality. This is related to a few circumstances. First,
unlike other concepts, value management proposes a system of indicators and analysis models that
integrate different aspects of the activity of the enterprise into a unique technology to solve existing
problems. The value indicator includes both the financial and non-financial aspects of the business
activity. The existence of such an integral indicator facilitates the decision-making procedures, and the
use of the given concept allows to organize correctly and to focus the analytical efforts in order to
increase the value of the enterprise.

3. GENERAL CONCLUSIONS AND RECOMMENDATIONS

1. Given the instability of the economic situation, the basic indicator in assessing the level of
stable development of the enterprise, its competitiveness and the balance of interests of different
market participants is the value of the enterprise. This statement is argued by the fact that the value of
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the enterprise integrates the main economic and financial indicators, which fully reflect the internal
business processes and its external environment. At the contemporary stage, maximizing the market
value of the enterprise is the fundamental objective of the enterprise management system. The practice
of the developed countries shows that increasing the value of the enterprise determines its long and
stable functioning, creating premises for increasing the welfare of the society and the socio-economic
development of the country.

2. In determining the theoretical dimension of the value concept of the enterprise, the financial
aspect of the notion of value of the enterprise was elucidated. In order to demonstrate the correlation of
the notion of value of the enterprise with the aspects of the financial activity of the enterprise, the
author studied the financial properties of the notion of value and the evolution of the theories of value.

3. The existence of divergences regarding the concept of value of the enterprise and the lack of
disclosure of the value as a tool of management of the enterprise and an indicator of the success of the
business activity, made it necessary to research the opinions of several authors and to formulate their
own definition: the value of the enterprise represents an indicator analytical estimation of the
efficiency of the enterprise activity, which characterizes the growth prospects of the enterprise, the
efficiency of the management of the assets and liabilities of the enterprise in order to generate stable
and increasing benefits for owners, managers, employees, creditors, state and society in general. The
proposed definition, extends and concretizes the essence of the realization of the value and favors the
construction of an efficient system of management of the processes of formation of the value, in
particular, and a system of management of the activity of the enterprise, in general. In the author's
view, if the object of evaluation is a functioning enterprise, then its value must be determined not only
for establishing the value of alienation, but also to manage future growth processes for stable and
efficient functioning.

4. The notion of market value of the enterprise, often used in the practical activity, according to
the author, differs from the notion of value of the enterprise. Therefore, we consider it important to
delimit these two concepts, because the value of the enterprise is an indicator of the efficiency of the
activity of the enterprise, used by the owners for the purposes of managing the enterprise and making
management decisions, and the market value of the enterprise is used in the process of alienating the
enterprise.

In order to outline the difference between these concepts, we will further specify the definition of
the market value concept of the enterprise which represents the most likely price at which it can be
disposed of on an open market under the conditions of competition, and in the case of the operation of
the enterprise, this indicator, in - in a generalized way, it characterizes the efficiency of the
management of the enterprise. That is, it is assumed that the investors act competent, having the
necessary information, and on the value of the enterprise are not reflected any situations of force
majeure.

5. The problem of increasing the value of the enterprise can be solved by implementing a new
method of managing the enterprise, namely the management of the value of the enterprise. The
analysis of the existing conceptions regarding the enterprise value management determined the author
to develop the definition of the notion of management of the value of the enterprise as a management
method, which implies a continuous and cyclical process of strategic and operative decisions at all
levels of the enterprise (from the council from management to operational level managers) in order to
maximize the present and future value of the enterprise, based on a system of interdependent
indicators with impact on value. In a simpler acceptance, by value management we mean all decisions
and measures aimed at changing the current value of the enterprise.

22



6. Analysis of existing theories and models regarding the enterprise value management of
scientists F. Modigliani, M. Miller, A. Rappaport, B. Stewart, D. Stern, A. Damodaran, T. Copeland,
T. Koller, D. Murrin , 1. Egherev, S. Mordasov, A. Secrieru, V. Savciuc, outlined the following basic
determinants of value: the expected cash flows; the risk of investments, the value of attracting and
servicing capital; the expected potential for growth (expansion) of the enterprise; the possibility of
occurrence and existence of beneficial effects in the future.

7. In a crisis situation, the value of the enterprise is a basic indicator in evaluating the financial
situation of the enterprise, its competitiveness and the balance of interests between different
stakeholders in the activity of the enterprise (shareholders, managers, creditors, state, etc.).

Based on the results of the research of the criteria and characteristics of the crisis situations, the
author argued the mechanism of overcoming the crisis situations through the value of the enterprise,
which contains three action vectors:

— controlling the evolution of the value of the enterprise by creating the strategic value
management model, by which we will neutralize the crisis threat criterion;

— the creation of the diagnostic system of the value destruction, by which we will neutralize the
criterion of unpredictability of the crisis;

— immediate intervention in crisis management by creating the operational management model
of enterprise value, by which we will neutralize the time deficit criterion for crisis reaction.

8. Following the application of the operational management model of the value on the industrial
enterprises of the Republic of Moldova, and generalizing the results obtained within the financial
positioning matrix "RCS-g", we find a worsening of the financial situation of the enterprises, namely:
in 2013 most of the industrial enterprises they registered an intensive growth, but they were confronted
with the problem of the deficit of resources, and in 2017 most of the enterprises recorded a slow
growth or even decline in activity, on the background of a surplus of resources.

9. Following the practical application of the strategic value management model, we can mention
the following: for most joint-stock enterprises the problem of value destruction consists in the fact that:
a) the enterprises do not cover their expenses with the capital from the operating profit account; b) the
increase of net assets, which does not generate a return adequate to the capital. We conclude that the
problem of value destruction in domestic industrial enterprises is the lack of an optimal capital
structure.

10. The practical results of the research carried out, allowed us to establish the following
directions in order to manage the value creation processes within the indigenous industrial enterprises:

— increase the profitability of own capital by: engaging in the production process of all the
assets of the enterprise, and the unused assets to be sold, ensuring a high return of the assets of the
enterprise, reducing the costs in order to obtain a sufficient profit to cover the cost of the capital
requested by the shareholders;

— ensuring a growth rate of net profit that would outperform the growth of equity, otherwise the
registered profit will not allow to cover the cost of equity;

— replacing equity, which is more expensive, with attracted capital, either with payment or free
of charge, the cost of which will obviously be lower than the cost of equity. In this context we
recommend an optimal structuring of the enterprise capital.

11. Applying the econometric model of estimating the value of the domestic enterprises,
elaborated by the author, we established the existence of a connection between the fundamental value
of the equity and the net residual profit updated with the market capitalization of the joint stock
enterprises. Based on the estimated regression coefficients we can conclude that each additional leu of
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the balance sheet value of the equity increases the capitalization of the enterprise by 0.51 lei, and each
additional leu of the residual profit increases with the market capitalization of the enterprise with 0.74
lei.

12. Under the conditions of the Republic of Moldova, the use of business value, both as a
component of management decisions, and for the purposes of crisis prevention and crisis management,
is accompanied by a series of methodological and applicative problems.

13. Based on the research conducted, the author found that high capital expenditures are a
hindrance to the development of industrial enterprises in the Republic of Moldova, and they do not
have policies and techniques to establish the optimal capital structure. However, the prudent and
rational management of the capital structure of the enterprise constitutes an important managerial tool
and of maximum utility in the conditions of the development of the indigenous corporate environment,
based on the following considerations:

— first of all, the capital structure is a tool to create the value of the enterprises, because
following the careful analysis of the capital structure of the local enterprises, we can detect essential
reserves to maximize their value;

— secondly, the capital structure is a tool for the strategic development of the enterprise, by
attracting financing sources that are cheaper than the existing ones, and respectively contributes to the
full use of the potential of the enterprise;

— thirdly, the capital structure is a tool for the recovery of the enterprises in crisis.

14. The results of the analysis of the capital structure of the analyzed enterprises demonstrate
that the equity is the dominant source of financing the activity of the enterprises. At 95% of the
analyzed enterprises, the equity is more than 50% of the total liabilities of the enterprise. In the
structure of the capital of the analyzed enterprises, the average size of the own capital for 2012
constituted 64%, respectively of the debts 36%, and for the year 2017 - 73%, respectively 27%. The
results of the analysis confirm the tendency of increasing the share of own capital in the capital
structure of the domestic enterprises with 9% during the analyzed period.

In the process of researching the theme and as a finality of the conclusions drawn, we have
elaborated a series of recommendations regarding different decision-making levels, as well as
decision-making factors:

. of a theoretical and scientific nature:

1. Following the systemic investigation of the crisis situations in correlation with the value of the
enterprise, the author proposes to identify the stages of the organizational crisis based on the evolution
of the value indicators, as follows.:

— the crisis of the strategy, when an insignificant reduction of the value of the enterprise takes
place, and the market value of the enterprise is higher than its own capital;

— the crisis of results, when the market value of the enterprise is equal to or less than the equity,
but the value of the enterprise is higher than the debts of the enterprise;

— the liquidity crisis, when the market value of the enterprise is equivalent to the value of the
debts;

— bankruptcy crisis, when the value of the enterprise is less than the size of the debts of the
enterprise.

2. In the process of financial stabilization of the enterprise, the author considers it necessary to
examine the enterprise at different stages of the life cycle based on three financial dimensions:
liquidity, risk and value. In the author's opinion, the selected dimensions reflect in a synthetic way the
quality of the capital of the enterprise and, being analyzed as a whole, they are indispensable for
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understanding the characteristics of the functioning of the capital and identifying changes in the quality
of the capital of the enterprise. Thus, the author establishes a series of indicators that must be
monitored depending on the stage of the life cycle of the enterprise.

3. The migration to the management of the enterprise based on the principles of value, in our
opinion, must be examined as a scientific and managerial innovation in 2 aspects: innovation in
financial analysis, which implies changes in the principles and methods of measuring the financial
results of the business activity, namely the transition from to the accounting model to the financial
analysis model; innovation in the system of management tools, which implies the integration of the
value philosophy in the decision-making systems at all levels of the corporate structure.

I1. of a methodological nature:

4. In order to achieve the main purpose of managing the value of the enterprise in a crisis
situation, that is to recover the financial situation of the enterprise and to minimize the reduction of its
value, the author has elaborated and proposes for implementation the management model of the value
of the enterprise in crisis situation, consisting of three basic decision-making levels:

— implementation of a value monitoring system, which will signal the management of the
enterprise regarding the evolution of value.

— implementation of a value piloting system, which will be achieved through: the operational
management of the value (short term) and the strategic management of the value (long term).

— implementation of the value control system, by: evaluating the results of the planned-achieved
type and correcting the financial objectives, the set and the size of the indicators.

5. In order to solve the decision-making tasks of the first level, the level of monitoring the value,
the author recommends solving the problem of the mechanism of diagnosis of the crisis situation, in
two ways, which are based on: the methods of evaluating the enterprise and the criterion of economic
profit.

In using the methods of evaluating the enterprise, the author's approach is based on the fact that
the current fundamental value of the enterprise represents the initial stage and, at the same time, the
control point in crisis management. Respectively, depending on the evolution of the fundamental value
of the enterprise, we can signal early and prematurely about the future entry of the enterprise in crisis,
and in this context, we propose the delimitation of four states of the financial situation of the
enterprise: growth, decline, worsening symptoms - prospects for short-term development,
improvement symptoms - long-term development prospects.

In using the economic profit criterion, the author's approach is based on the fact that the
destruction of the value of the enterprise is determined by the critical size of the key financial
indicators of the enterprise. In this context, the author proposes the mechanism for establishing the
critical point of destroying the value of the enterprise, based on the assumption of economic profit
equal to zero.

6. In order to solve the concrete decision-making tasks of level two, the level of control of value,
of the value management system of the enterprise in crisis situation, depending on the existence of two
models of analysis of the activity of the enterprise, the author proposes to distinguish two sub-levels:
operational management of value and strategic management of value.

The operational value management model can be used in the primary management of the value
of the enterprise or in the case of small businesses, and is based on the traditional accounting analysis
of the business activity. Within the operational management of the value of the enterprise, the author
proposes to use the sustainable growth model, in which the Du Pont model is integrated, and the
financial positioning matrix of the enterprise. The model of sustainable growth, allows to track the
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entire activity of the enterprise and folds the decision-making system of the enterprise on two main
dimensions: the operational policy and the financing policy.

The strategic value management model is based on the financial model for analyzing the
business activity and corresponds to a certain conceptual level of enterprise development. Within the
strategic management of the value of the enterprise, the author proposes to use the indicators of the
strategic efficiency of the enterprise, that is: the indicators of the residual profit and the market
performance indicators of the enterprise.

7. For the development of level three, the level of control of value, the author proposes the sharp
outline of the decision-making system of the enterprise focused on two basic directions:

— integrating value management processes into the enterprise decision-making system. Based
on the decision-making structure of modern corporate society, integration will be carried out at two
levels: the level of strategic analysis and the level of tactical analysis;

— establishing the decision-making system of value control, the purpose of which is to ensure
the burden of long-term growth of the capital value of the owners of the enterprise.

I11. of a practical nature:

8. In order to solve the problem of determining the optimal capital structure, the author has
elaborated and proposes for implementation the model of estimating the optimal capital structure
applicable under the conditions of the Republic of Moldova, which is based on the establishment of
risk indicators. To automate the mechanism for determining the optimal capital structure, the author
has developed a spreadsheet program in the Microsoft Office Excel package, the purpose of which is
to automatically identify the optimal capital structure based on the introduction of initial data.

9. To establish the decision-making system of value control, the author advocates the creation of
value centers within the enterprise, which implies the creation of a planning and control system based
on the centers of financial responsibility based on the objective of increasing value or economic profit.

The centers of value include the centers of financial responsibility: profit centers, revenues and
costs. The decision-making system within the value center is focused on strategic decisions, and within
the financial responsibility centers on operational decisions.

10. In order to remove the obstacles existing at present in order to manage the value of the
enterprise, the author considers it appropriate to involve the following authorities: Ministry of
Economy and Infrastructure - in the elaboration and connection of the existing normative framework in
the field of evaluation to the current needs of the market; professional organizations of evaluators -
elaboration of national standards of enterprise evaluation; National Commission of the Financial
Market - informational assurance of the business evaluation by creating the information dissemination
system by the joint stock enterprises, which will allow to increase the quality of the evaluation process,
to accumulate statistical data about the domestic enterprises, but also to increase the investors'
confidence.

Regarding the perspectives of the research carried out, we consider that the problem of the
management of the value of the enterprise, as an innovation in the methods of management and the
strategic management of the enterprise, is extremely complex, in continuous development and allows
to create new models and algorithms for arguing the strategic decisions. . We consider that the system
of indicators and the proposed analysis models, integrate different aspects of the activity of the
enterprise into a unique technology to solve the existing problems and will allow the management of
the local enterprises to increase the quality of their management, to facilitate the decision-making
procedures and the to ensure sustainable development in the future.
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ANNOTATION

to the thesis to obtain the scientific degree of doctor in economic sciences
"Value management — instrument for enterprise recovery in crisis situation™
Besliu Iurie, Specialty: 521.03. Economics and Management, Chisinau, 2019

Thesis structure: introduction, three chapters, general conclusions and recommendations, bibliography
consisting of 184 titles, 47 annexes, 170 basic text pages, including 28 tables, 49 figures and 41 formulas. The
researche results are published in 16 scientific papers, with a total volume of 9.25 author sheets.

Keywords: management, value, evaluation, enterprise value, enterprise market value, enterprise value
management, estimation of enterprise value, crisis situation, life cycle, revenue method, expense method,
market (comparative) method, value management models, econometric model, strategic value management
model, operational value management model, sustainable growth model, sustainable growth rate.

Field of study: financial management, enterprise value management.

Research goal: to identify, develop and apply the value management mechanism in a crisis situation.

Research objectives: conceptual study of the notions of value and management of the value of the company,
appreciation of the role and impact of the financial activity on the value of the company; examining the
indicator of the value of the enterprise in terms of its importance for the development of the enterprise, analysis
of the existing theories and basic models for managing the value of the enterprise; researching crisis situations
in the activity of the company, determining the role and particularities of the recovery of the crisis situation in
the financial management system through the theory of the value of the enterprise; elaboration of the
mechanisms of diagnosis of the crisis situation and of the particularities of crisis management based on the
principles of value according to the stage of the life cycle of the enterprise; identifying the management models
of the value of the company and researching the particularities of the application in the domestic corporate
practice; identifying and analyzing problems in the assessment and management of the value of Moldovan
enterprises and proposing solutions regarding the recovery of local enterprises; elaboration of recommendations
for improving the decision-making process from the perspective of the value of the company.

Scientific novelty and results originality: developing the concepts of "market value of the enterprise”, "value
of the enterprise" and " the value management of the enterprise" through the financial dimension of the business
activity; argumentation of the mechanism for identifying the stage of the organizational crisis according to the
evolution of the value indicators; arguing the mechanism of the management of overcoming crisis situations
from the perspective of the company value; substantiating and arguing the value management system of the
enterprise in a crisis situation; identifying the mechanism for establishing the critical point of crisis in the
enterprise and approving the methodology for diagnosing the crisis situation; reasoning the decision-making
vectors in crisis management at different stages of the life cycle of the enterprise; identification of the
operational management model and the strategic value management model of the enterprise; elaboration and
testing of the econometric model for estimating the value of the local companies; elaboration and application of
the model for estimating the optimal capital structure applicable under the conditions of the Republic of
Moldova; elaboration and argumentation of the decision-making process for the recovery of the crisis situation
from the perspective of the value of the company.

Scientific problem solved in this research: consists in the scientific and methodological foundation of the
value management mechanism in recovering the company in a crisis situation, and the directions for solving the
research problem will be focused on the development of a system for diagnosing the crisis situation and the
particularities of crisis management based on value, as well as the development of value management models in
indigenous corporate practice.

Theoretical significance and the applicative value of the paper are determined by the research and
development of the concepts of market value of the enterprise and management of the enterprise value;
elaboration of models for diagnosing the crisis situation within the company; foundation of the methodological
peculiarities of the management of the value of the enterprise in the recovery of the local enterprises;
highlighting the problems and restrictions in the value management of enterprises in the practice of the Republic
of Moldova.

The models proposed in the thesis will contribute to the operationality of crisis situations detecting, locating the
area of influence and finding solutions to overcome them.

Implementation of scientific results: the most important results of the research were accepted for
implementation by the domestic industrial companies, such as: "Incomlac” JSC, "Moldagrotehnica” JSC,
"Floarea Soarelui” JSC, "Magistrala” JSC, "Electromontaj-Nord", etc.

29



AHHOTAINUA
K JMCCEePTALMU HA COMCKAHUE YUYCHOI CTelleHH JOKTOPa SKOHOMHMYECKHMX HayK
«Y1paBjeHHe CTONMOCTBIO - HHCTPYMEHT BOCCTAHOBJICHUS MPEJANPUATHS B YCTOBUAX KPU3HCA»
Benuiny FOpwuii, cnennanbHocTh: 521.03. Dxonomuka u MmeHexxment, Kummnes, 2019

CTpykTypa [auccepTaliMu: BBeIeHHE, TPH TIJaBbl, OOIIME BHIBOJAB W pEKOMEHIAINH, OubOmmorpadwms,
cocrosimas u3 184 HanMmeHoBanwmii, 47 npunoxenus. Pabora u3noxxena Ha 170 cTpaHUIlaX OCHOBHOT'O TEKCTa H
comepkuT 28 Tabmwmi, 49 pucynkoB u 41 ¢opmyiy. MccnenoBanns oTpakeHsl B 16 HaydHBIX MyONHKAIHASIX
00beMOM B 9,25 aBTOPCKUX JINCTOB.

KaroueBbie ciaoBa: ymnpaBieHHE, CTOMMOCTh, OIICHKA, CTOMMOCTH KOMITAHWH, YIPABICHUE CTOUMOCTHIO
KOMITAaHUM, OIICHKA CTOMMOCTH KOMITAaHWM, KPU3HMCHAs CUTYaIusi, METOJ JIOXO/Aa, METOJ 3aTpar, PhIHOYHBIN
METO/l, MOJIENIA YIPABJICHHUS CTOMMOCTHIO, SKOHOMETPHUYECKAs MOJIETh, MOAETh CTPATETHUECKOTO YIIPABICHUS
CTOMMOCTBIO, MOJICIIh ONEPATUBHOTO YIPABICHUS CTOUMOCTBIO, MOJIENIb YCTOWYMBOTO POCTA, YCTOWYMBBIN TEMIT
pocra.

O06JacTh uccaenoBanus: (MHAHCOBBIN MEHEHKMEHT, YIIPAaBIEHHE CTOMMOCTBIO IPEATIPHUSITHSL.

Lenp ucciienoBaHusA: BEISBUTH, Pa3pad0TaTh U MPUMEHUTh MEXaHU3M YIIPABICHUS CTOMMOCTBIO B KPU3UCHOM
CUTYaIUU.

3agaun uccaeI0BAHMA: KOHIICTITyaJbHOE WM3YYCHHE TOHATHHA «CTOUMOCTH» M «YIPAaBIEHHUS CTOWMOCTBHIO
KOMITAaHUW», OLIEHKAa PONU W BIUSHHUS (UHAHCOBOW NEATENHHOCTH Ha CTOMMOCTh KOMIIAHWH; H3YYCHHE
mokKasarejid CTOMMOCTH NPCANPHUATHUA C TOYKU 3PEHUA €r0 3HAYMMOCTH Ui pa3dBUTHUA NPCANPHUATHA, aHAIU3
CYHIECTBYIOIIUX TCOprI 1 0a30BBIX MOI[GJ'IGI\/'I yrpaBJICHUA CTOUMOCTBIO MPCANPUATUA; HCCICAOBAHUC
KPU3HCHBIX CUTYaIlMil B JEATEIHHOCTH TPEANPHUSATHS, ONPEISICHHE PONH U OCOOCHHOCTEH BOCCTAHOBJICHHS
KPU3UCHOM CHUTyallud B CHCTEME YIpaBlieHHs (UHAHCAMH C TIOMOIIBIO TEOPUM CTOMMOCTH TPEATIPHSTHSL,
pa3paboTKa MEXaHU3MOB TUATHOCTHKHM KPU3UCHOM CUTYaIlMd U 0COOCHHOCTEH aHTUKPH3UCHOTO YIIPABICHUS HA
OCHOBE MPHUHIUIIOB CTOMMOCTH B COOTBETCTBHH C ATAllOM >XH3HEHHOTO IUKJIA TPEIANPUATHS; BEISBICHUE
MoOJIeTIell yIpaBIeHUs] CTOMMOCTBI0 KOMIIAHWH U WCCIIEIOBaHNE OCOOCHHOCTEH MPUMEHEHHUS B OTEUECTBEHHOM
KOpHOpaTHBHOﬁ IIPAKTUKE; BBIABJICHUC U aHaAJIU3 HpO6HCM B OLCHKE M YIPAaBJICHUHU CTOMMOCTHIO MOJIAABCKHUX
OPENpUsITHA W TPEAJIOKCHUE PEUICHHH OTHOCHTENBHO BOCCTAHOBICHHS MPEONpHUATHH; pa3paboTka
PEKOMEHIAINH 110 COBEPIIEHCTBOBAHHUIO MIPOIlecca MPUHATHS PEIICHUH C TOUYKH 3PEHUS] CTOMMOCTH KOMITAHUH.
Hayuynasi HOBU3HA MCJIeOBaHUsS: Pa3pa00OTKa MOHATHH «PBIHOYHAS CTOMMOCTH MPEIIPHUITUSD», «CTOUMOCTD
MPEANPUITUSY U «YIPABICHUE CTOMMOCTBIO MPEANPUATHS» uepe3 (MHAHCOBOE H3MEPEHHE NEATEIBHOCTU
MPENNPUSITAS; apryMEHTAlMsd MEXaHW3Ma BBISIBICHUS CTaJUM OPraHW3AIMOHHOTO KPH3HCA; apryMEHTAIlHs
MEXaHW3Ma YIPABICHUS NPEOJOJICHUEM KpPU3HCHBIX CHTyallMd C TOYKH 3pPEHHS CTOMMOCTH KOMIIaHHU;
060CHOB3HI/I€ CUCTEMBbI YIIPABJIICHUSA CTOMMOCTBIO IPEAIIPUATHA B KpHSHCHOﬁ CUTyalluy; BBIABJIICHUC MCXaHU3Ma
YCTaHOBJICHUS KPUTHYECKOW TOYKH HACTYIUICHUS KpH3HCAa Ha TPEANPHUSTHH W YTBEPXKICHHE METOJOJOTHH
JTUATHOCTUKA KPU3UCHOW CHTyaluu;,; OOOCHOBAaHHWE BEKTOPOB WPHHATHS pEHIEHHH B aHTUKPU3UCHOM
YOpaBJICHMM Ha PAa3HBIX 3Talax >»XU3HCHHOI'O0 MUKIIA HOPCANPUATHUA; BBIABJICHHUC MOACIMU OICPATHUBHOIO0 M
CTPATErMYECKOro YIIPABJICHUS CTOMMOCTBIO TPEANPHUATHS, pa3padoTka W amnpodaius SKOHOMETPUYECKON
MOJIETH JUIsl OIEHKH CTOMMOCTH MECTHBIX KOMIAaHHW; pa3padoTka W TMpHMEHEHHE MOJENH s OICHKU
ONTUMAJBHOM CTPYKTYpBl KamuTajga, NPUMEHHMOW B YCIOBHsX PecmyOnuku MonjoBa; paspaboTka u
000CHOBaHUE MPOIECCa MPUHATHS PEUICHUH 0 BOCCTAHOBJICHHIO KPU3MCHOW CHUTYallMd C TOYKH 3PEHUS
CTOMMOCTH KOMIIaHHH.

Baxknas nHayuyHasi mpo6JjieMa pemiaeMasi B 00J1aCTH HCCJIEIOBAHUS 3aKII0YACTCS B HAYYHO-METOJAMYECKOM
OCHOBaHMM MEXaHHU3Ma YHpaBJICHHA CTOMMOCTBIO ITPU BOCCTAHOBJICHUM KOMIIAHHWU B KpHSHCHOﬁ CUTyanuu, a
HaIpaBIIEHUS PEIICHUS WCCIEA0BaTENbCKOW MpOOJIeMbl OyAyT HamnpaBleHbl Ha pa3pabOTKy CHCTEMBI
JMATHOCTUKH KPU3MCHOW CHUTyallMd U OCOOCHHOCTH aHTUKPU3WMCHOTO YIPABJICHHS HA OCHOBE CTOMMOCTH, a
TakKe pa3padoTKa MOJICJICH YIIPaBIICHUSI CTOMMOCTBIO B OT€YECTBEHHOM KOPIIOPATHBHOM MTPAKTHKE.
TeopeTHyeckasi 3HAYMMOCTH W TIPHUKJIAAHAs HEHHOCTb pa0OThl OMNPEICISIFOTCS HUCCIICAOBaHUEM U
pa3paboTKOl KOHIIENIIUN «PHIHOYHOW CTOMMOCTH MPEATPUSATHS» U «YIPABICHUS CTOUMOCTBIO NPEIIPUSTUS;
pa3paboTka Mozerel JJisl JUATHOCTUKY KPU3UCHOW CUTYaIlui; 000CHOBAaHHE METOIOJIOTHUECKIX 0COOCHHOCTEH
YIpaBIeHHUs] CTOMMOCTBIO TMPENNPHUATHS; BBIACICHHUE MPOOJIEM M OTpaHWYEHUH B YIPaBIECHHUH CTOWMOCTBHIO
npennpusTuii B Tpakthke PecnyOnmkm MomnmoBa. Mopaenu, TpeUIOKEHHbIE B IUCCEPTAIMU, OYIyT
CHOCOOCTBOBATh ONEPATUBHOCTHU BBISBICHUS KPU3HCHBIX CUTYAIIHid, ONpeaeeHus 00JacTH BIMSHHAS U TIOUCKA
pELICHUN I UX TIPEOIOTIEHHUA.

BHenpenue Hay4HBIX pe3yJbTATOB: HauOoJiee BaXKHbIC pE3yNbTAaThl HMCCIECJOBAHWA OBUTM MPUHATH K
BHEJPCHUIO OTEYECTBCHHBIMU TPOMBIIIICHHBIMU MPENNpHUATHAMU, TakuMu kak: «Incomlac» A.O.,
«Moldagrotehnica» A.O., «Floarea Soarelui» A.O., «Magistrala» A.O., «Electromontaj-Nord» A.O. u mp.
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ADNOTARE
la teza pentru obtinerea gradului stiintific de doctor in stiinte economice

»Gestiunea valorii — instrument de redresare a intreprinderii in situatie de criza”
Besliu Iurie, Specialitatea: 521.03. Economie si management, Chisindu, 2019

Structura tezei: introducere, trei capitole, concluzii generale si recomandari, bibliografia alcatuita din 184 de
titluri, 47 anexe si este expusa pe 170 de pagini text de baza si contine 28 de tabele, 49 figuri si 41 de formule.
Cercetarile sunt reflectate in 16 publicatii stiintifice cu un volum de 9,25 c.a.

Cuvinte cheie: gestiune, valoare, evaluare, valoarea intreprinderii, valoarea de piata a intreprinderii, gestiunea
valorii intreprinderii, estimarea valorii intreprinderii, situatie de criza, ciclu de viata, metoda veniturilor, metoda
cheltuielilor, metoda de piatd (comparativa), modele de gestiune a valorii, model econometric, model de
gestiune strategica a valorii, model de gestiune operativa a valorii, modelul cresterii sustenabile, rata cresterii
sustenabile.

Domeniul de studiu: management financiar, gestiunea valorii intreprinderii.

Scopul cercetarii consta in identificarea, dezvoltarea si aplicarea mecanismului de gestiune a valorii in situatie
de criza.

Obiectivele cercetirii: studierea conceptuald a notiunilor de valoare si gestiune a valorii intreprinderii,
aprecierea rolului si impactului activitatii financiare asupra valorii Intreprinderii; examinarea indicatorului
valorii Intreprinderii prin prisma importantei acestuia pentru dezvoltarea Intreprinderii, analiza teoriilor si
modelelor de baza existente in vederea gestiunii valorii intreprinderii; cercetarea situatiilor de criza in activitatea
intreprinderii, determinarea rolului si particularitatilor redresarii situatiei de criza in sistemul managementului
financiar prin prisma teoriei valorii intreprinderii; elaborarea mecanismelor de diagnosticare a situatiei de criza
si a particularitatilor gestiunii crizei in baza principiilor valorii in functie de etapa ciclului de viatd a
intreprinderii; identificarea modelelor de gestiune a valorii Intreprinderii si cercetarea particularitatilor aplicarii
in practica corporativd autohtond; identificarea si analiza problemelor in evaluarea si gestiunea valorii
intreprinderilor din Republica Moldova si propunerea solutiilor privind redresarea intreprinderilor autohtone;
elaborarea recomandarilor de perfectionare a procesului decizional prin optica valorii Intreprinderii.

Noutatea stiintifica constd in: dezvoltarea conceptelor de ,valoare de piatd a intreprinderii”, ,,valoare a
intreprinderii” si ,,gestiune a valorii Intreprinderii” prin prisma dimensiunii financiare a activitatii intreprinderii;
argumentarea mecanismului de identificare a etapei crizei organizationale in functie de evolutia indicatorilor
valorii; argumentarea mecanismului gestiunii depasirii situatiilor de criza prin prisma valorii intreprinderii;
fundamentarea si argumentarea sistemului de gestiune a valorii Intreprinderii in situatie de crizd; identificarea
mecanismului de stabilire a punctul critic de aparitie a crizelor n cadrul intreprinderii si aprobarea metodologiei
de diagnosticare a situatiei de criza; argumentarea vectorii decizionali in gestiunea crizelor la diferite etape ale
ciclului de viatd a Intreprinderii; identificarea modelului de gestiune operativd si modelului de gestiune
strategica a valorii intreprinderii; elaborarea si testarea modelului econometric de estimare a valorii
intreprinderilor autohtone; elaborarea si aplicarea modelului de estimare a structurii optime a capitalului
aplicabil in conditiile Republicii Moldova; elaborarea si argumentarea procesului decizional de redresare a
situatiei de criza prin optica valorii intreprinderii.

Problema stiintificd importanti solutionati in domeniul de cercetare constd in fundamentarea stiintificd si
metodologica a mecanismului de gestiune a valorii in redresarea intreprinderii in situatie de criza, iar directiile
de solutionare a problemei de cercetare vor fi axate pe dezvoltarea unui sistem de diagnosticare a situatiei de
crizd si particularitatilor gestiunii crizei in baza valorii, precum si dezvoltarea modelelor de gestiune a valorii in
practica corporativa autohtona.

Semnificatia teoreticd si valoarea aplicativi a tezei sunt determinate de cercetarea si dezvoltarea
conceptelor de valoare de piatd a intreprinderii si gestiune a valorii intreprinderii; elaborarea modelelor de
diagnosticare a situatiei de crizd in cadrul intreprinderii; fundamentarea particularitatilor metodologice ale
gestiunii valorii Intreprinderii in redresarea intreprinderilor autohtone; evidentierea problemelor si restrictiilor in
gestiunea valorii intreprinderilor in practica Republicii Moldova.

Modelele propuse in cadrul tezei vor contribui la operativitatea depistarii situatiilor de criza, localizarii ariei de
influenta si gasirea solutiilor de depésire a acestora.

Rezultatele cercetarilor efectuate vor putea fi utilizate in activitatea practica a intreprinderilor industriale,
firmelor de audit si consulting, a organizatiilor profesionale independente, in sistemul de instruire a cadrelor din
economia nationala si a studentilor de la institutiile de invatamant superior cu profil economic etc.
Implementarea rezultatelor stiintifice: cele mai importante rezultate ale cercetérii au fost acceptate spre
implementare de catre intreprinderile industriale autohtone, precum: ,,Incomlac” SA., ,,Moldagrotehnica” SA.,
»Floarea Soarelui” SA., ,,Magistrala” S.A., ,,Electromontaj-Nord” S.A. s.a.
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