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Abstract
Given the growing concerns in the current socio-economic context for obtaining more relevant and
more „insuring” information on the quality of financial information provided by the financial
statements of various companies, both practitioners and academics, but also regulators, are asking
various questions on how external audits and audit reports are and should be looked at.
Unfortunately, in recent years we face a continuous degradation of the audit image, and by default
of that of financial auditors. This is due to scandals and bankruptcies of companies and financial
institutions, where auditors have contributed more or less. All these led to intensified efforts of
audit professional and regulatory bodies for analysing the causes of these phenomena in order to
identify and impose a number of measures aimed to restore the lack of credibility occurring
increasingly stronger in the results of auditors’ work.
Auditors and audit companies should not overlook the social importance of financial audits in
recent years – a position obtained after an effort of hundreds of years - and eventually extend their
responsibilities and seek for new methods or procedures compatible with current needs in order to
support their work. Therefore, audit value must be continually tested against requirements of users
and society. Accounting profession must build a solid case in favour of the benefits brought by
audits to business, economy and society.
Audits must evolve and expand to add more value for users. Especially for listed companies and
even more in times of crisis, audits must be more than an opinion on historical financial
statements.
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I. Introduction
In an increasingly integrated economy, accounting information, respectively its
credibility, relevance and integrity, still are issues frequently studied by experts. In this
context, we believe that research conducted so far have been performed from the
standpoint of accountants as producers of information or from the perspective of its users,
and less from the standpoint of auditors, who ensure the integrity and credibility of
financial information against fraud.
The need for accurate and relevant information has always existed within all
economic, social or any other activities, but its importance became evident in the last
decade, with the financial scandals that have involved a number of large corporations. All
these events have had a strong impact on the global economic market, outlining the
possibility for some investors to fully lose confidence in investments made by companies,
but also in their management.
In this context, the role of financial auditors becomes very important, namely to
provide credibility to financial information in order to ensure a decision-making process
based on accurate information, the functioning of cash-flows on capital markets and of
economy as a whole.
In terms of the gap between users’ perceptions and expectations on the audit,
because lately the economic crisis deepened in Romania also appeared a number of
articles and studies that emphasize the importance of the work of auditors, but also its
relevance for the public interest. These refer to the proposed models on the perception gap
related to audit independence, for a greater awareness of auditors, regulators and the
public of the risk of the existence of such gaps with adverse effects on the image of
auditing profession (Ţurlea & Mocanu (2010)). Other studies deal with interdependence
relationships and direct effects of auditors’ independence on their performance (Jaba &
Robu (2011)), the role of external audit in insuring credibility of audit reports
(Dobroţeanu et al. (2011a)), degradation of perceptions and gaps between expectations
and needs before and after the start of the financial crisis (Dobroţeanu et al. (2011b)), the
link between restoration of public confidence and decrease of expectation gaps in terms of
public interests (Ardelean (2013)).
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The role and relevance of information provided by auditors to the public through
audit reports is therefore a controversial topic, which in recent years has generated lots of
discussions among experts and practitioners. The risks to which users of information
provided by auditors are exposed to have increased, and also diversified considerably,
due to the economic changes caused by the global crisis. Companies’ attempts to
embellish results and present a distorted image of financial statements also hinder
auditors’ activities for obtaining reasonable assurance. It is considered that an audit report
containing a favourable opinion is in fact a business card that can facilitate new business
opportunities for the audited company.

II. Research methodology
This article can be structured into two main parts. The first part is dedicated to
fundamental research, containing a number of debates and standpoints about the
financial crisis as a fundamental concept, respectively its impact on accounting theories
and practices. The second part is reserved for applied research, where we intend to put
face to face the perceptions of the two groups about the impact of financial crisis on audit
activities and profession in Romania.
By its nature, this article is part of the positivist research trend with extensive
interpretative approaches, and with a number of critical elements and many personal
opinions, which intertwine harmoniously and give the article a touch of originality and
professionalism. The article’s quality is also ensured by the large number of charts,
structural schemes and tables used, whose purpose is to facilitate understanding the
information presented in this research.
In terms of generated information, this research combines qualitative research
(most investigated items are of qualitative nature) with quantitative research. The two
types of research are not antithetical but complementary, since in our view, a scientific
approach that will stand the test of time requires an optimal combination of research
methods in order to achieve the aimed objectives.
The research follows a transverse direction through the used observation,
comparison and conceptual analysis techniques. Thus, the qualitative research valued
specialist literature by processing it with various methods specific to socio-human
sciences, such as document analysis, non-participating observation and comparison. The
non-participating approach is due to the research field and the current state of knowledge
in the field of interest, although comparisons made and opinions and conclusions
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expressed show certain participating aspects of the research, respectively the relevance of
transmitted information.
In our opinion, the dynamics of analysing scientific literature is relevant in the
analysis of audit evolution, and consequently for increasing complexity of tasks and
responsibilities attached to financial auditors, the more that we talk about periods of
financial crises. The sources used are mostly scientific articles published in specialist
magazines in the field of financial audit.
The last part of this article is part of the positivist constructive research trend,
and the purpose of the empirical study is to value the information discussed throughout
the scientific approach, by testing and dimensioning the main gaps related to managers’
and auditors’ perceptions on audit activity in the context of a sensitive socio-economic
climate, characterised by instability and turbulences. To accomplish this task we used the
questionnaire method. The questionnaire was applied to active financial auditors from
Romania, but also to managers of audited companies. By applying this questionnaire we
aimed to test the consistency between the perceptions of the two groups about the impact
of financial crisis on audit activity and credibility of financial auditor profession.
As we shall see, our assumptions contain a selection of factors we wanted to test.
This selection is necessary because specialist literature shows a large number of elements
whose validation through a single study would have been exhaustive and practically
impossible.

III. The impact of financial crisis on accounting theories
and practices
Currently, the socio-economic environment still goes through a difficult situation,
namely the global financial crisis that began since late 2007. In this respect, A. Einstein
pointed out that: „It is in crisis that invention, discovery and large strategies are born”
(from Mâţu, Ş., Buneci, P., Gheorghe, V. (2009), Criza, anticriza şi noua ordine
mondială, Solaris Print Publishing House, Bucharest). This crisis implicitly „pulls” the
alarm on production and procurement, but especially certification and use of financial
information that have an important role in preventing, reducing or fighting such difficult
situations.
The central concept of this article is the financial crisis, which concerns all
stakeholders, calls for reconfiguration of economic philosophies and of the dominant logic
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and requires strategies for exiting the state of economic decay, tactics for controlling
aggregation effects, dismantling of immobility and enhancement of stimuli.
The general global economic crisis and the financial scandals at large companies
(Enron, WorldCom, Ahold, Parmalat, etc.) call again into question the quality and
reliability of financial information. Thus, the world’s globalisation issues are reflected
also on the evolution of accounting and auditing professions. Globalisation of world
economy amid a global economic crisis creates new situations and doubts on everything
related to the economy of each country.
These developments in the economic-social environment have often been
improperly associated with the accounting profession, which is responsible for defending
public interest by means of correctly informing external users, respectively guaranteeing
credibility of data published by companies. For example, in recent years, ethical failures
by certain members of the profession, which resulted in a lack of confidence in financial
reporting, required significant changes in the rules of the profession (Sarbanes-Oxley Act
in USA, Financial Security Law in France, etc.), as documented in their study by Toma &
Potdevin (2008: 33).
In our opinion, amongst the representatives of accounting profession, financial
auditors are most exposed to virulent criticism coming from users of information within
financial reporting. They are considered „scapegoats”, as guarantors of quality and
reliability of data disseminated by companies. Sometimes, it goes even further,
considering that these professionals are solely responsible for the failures faced by large
companies or groups of companies. Therefore, in our opinion, the reputation and
responsibility of the financial auditor profession are directly influenced by the qualitative
features of financial information, compliance with rules imposed by the accounting
referential, and with principles of ethical and professional conduct.
In this context, the role of the auditor increases, „its value must acquire new
levels by providing additional elements related to transparency of operations, the need of
an increased vigilance towards complex financial products and the need to better
understand both individual and systemic risks” (PhD Professor Ion Mihăilescu, President
of CAFR [Chamber of Financial Auditors of Romania] – interview / The 2nd Congress of
the Financial Auditors of Romania: “Naţional şi internaţional în activitatea de audit
financiar. Auditorii şi criza economică globală” [National and International in Financial
Audit. Auditors and the Global Financial Crisis], 2009). Professional accountants are
required to make the necessary adjustments related to the way of reporting financial
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indicators, and for a more accurate understanding of situations by users. Thus, the
importance of auditors will increase, because both creditors and investors, but also the
large public, rely on their opinion of independent experts.
Thus, we, as auditors, should be concerned of identifying solutions for regaining
investors’ confidence, by identifying liquidities, because they do exist, but not at the right
places. Auditors „see the financial reporting and activity of a company from two
standpoints: information accuracy and going concern. Auditors should collect a sample of
required, sufficient and appropriate evidence, so that in short time they can provide a
relevant opinion resulted from the audit report. The report as a whole, and in particular the
paragraph related to going concern, is one of the elements that support business
environment and, corporate management” (PhD Professor Ion Mihăilescu, President of
CAFR [Chamber of Financial Auditors of Romania] – interview / “Atât auditorul, cât şi
clientul acestuia trebuie să se subordoneze unor valori etice” [Both the auditor and the
client must be subordinated to ethical values], Economistul [The Economist] newspaper,
2009).
The question is, how do we proceed as auditors, how do we overcome the crisis
and what do we learn out of that? In our opinion, the answer lies is how auditors, as
accounting professionals, perceive the concept of fair value and perform the audit of the
balance sheet, in how they identify and report fraud, respectively the going concern audit.

IV. Financial auditors’ responsibilities to the challenges
of financial crisis – convergence between theory
and practice
The global financial crisis that lasts for some time already and does not show
clear signs of an end, aroused acute concerns not only related to causes – which were
discussed under all possible aspects – but especially to the real recovery and revival
chances. In particular, the most appropriate mechanisms are sought for restoring trust in
business and for creating a fair and predictable commercial and financial climate.
Inevitably, when looking for appropriate solutions hopes are related to the
potential offered by information obtained through financial audit, which is recognised to
have an increasingly prominent social role in ensuring business health. And it is not just
about opinions on what is expected from auditors, but also about specific actions, which –
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as we saw – took the form of discussion papers for the preparation of measures considered
necessary to be adopted.
Fact is that now financial audit is on the verge of a reform to better meet the
challenges of the period we are going through. In our opinion, currently, audit is a global
service, whose effects are felt throughout all economic fields and with cross-border
impact. However, greater public awareness of the objectives and scope of an audit would
be necessary, given that public awareness deficiencies can cause deficiencies related to
the public’s expectations from auditors.
There is a consensus that the social role of auditors and audit profession should
action in the context of protecting public interests. Thus, the public must gain a proper
understanding of the audit profession and not generalise it to believe that the auditor is a
factotum, a god, an omniscient that can also do very long-time predictions.
The „Green Book” of audit, a discussion paper issued by the European
Commission, even contains an attempt to charge auditors with a pretty unpleasant duty,
namely to make clear specifications on the period in which it is more likely for the audited
company to resist. This is very difficult, if not impossible. Not even rating agencies –
which have mathematical techniques and statistical models – can do this. What could an
auditor do, who studies some situations related to the past? He may issue an opinion, but
cannot predict an exact period for the company’s sustainability for more than one year,
according to the going concern principle.
Given its impact on various stakeholders, audit profession is very sensitive. Thus,
regulations and rules adopted domestically or internationally ought to be judiciously based
on extensive research and market studies. It is necessary for the large public to gain a
proper understanding of the audit profession in order to have reasonable expectations. On
the other hand, the profession is called to properly respond, to adapt as good as possible
to the requirements of the current period. Therefore, financial auditors are bound to be in
a position to build confidence in both auditors and their professional body, the Chamber
of Financial Auditors of Romania, first of all by the quality and accuracy of services
provided by its members.
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V. Analysis of respondents’ perceptions on the impact
of financial crisis on audit activity
In our opinion, theoretical research, as important as it would be, is not enough in
the current socio-economic context. Today, more than ever, it is necessary to get closer to
economic reality – and for this reason empirical studies have increased lately.
Therefore, our study is also an empirical descriptive one, based on a questionnaire
that aims to value theoretical-methodological elements presented in previous chapters.
The aim of our research is to compare external perceptions (public interest) with
auditors’ own perceptions about the impact of financial crisis on financial audit activity
in Romania. We considered seven elements, as following:
A. Auditors’ turnover in 2008, before the actual outburst of the crisis, compared
to 2012, a year characterised by crisis effects;
B. Fluctuation of auditors’ fees since the outburst of the crisis;
C. Difficulties faced by respondents during external audit engagements attended
in the last five years of economic crisis;
D. Changes occurred in the type of opinion issued by auditors for financial year
2012 compared to financial year 2008 at audited companies;
E. Weight of unqualified opinions, qualified opinions, respectively modified
opinions (adverse and/or impossibility to express an opinion) in the total audit reports
issued on 31.12.2008 compared to 31.12.2012;
F. Impact of adopting IFRS correlated with the impact of financial crisis on
audit engagements;
G. Influence of financial crisis on fair presentation of financial statements and
on workload both for the preparation and auditing of annual financial statements.
By means of the above, we start validation of our assumption: „H: The financial
crisis has had an impact on the activity of financial auditors in Romania.”
Thus, by means of quantitative research, this empirical study aims to analyse and
size the gap between auditors’ perceptions about the impact of financial crisis on the
audit activity compared against the perception of managers of companies that require
external audit services.
Thus, the primary objective of this study is to provide evidence on the perception
gap in Romania between auditors and audited companies, by means of investigating their
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perceptions, opinions, needs and expectations, respectively to highlight the impact of
financial crisis on the credibility of the audit profession.
A. Analysis of respondents’ (auditors) perceptions about the impact of financial
crisis on the turnover of the company they work for
Further to a simple analysis, we note that most auditors have stated that their
turnover for 2012 has declined considerably compared to the turnover for 2008. Thus,
both in 2008, and in 2012, the largest share is represented by financial auditors with a
turnover between EUR 100,000 and 250,000 EUR, but the weight is of 47% in 2008,
respectively 42% in 2012.
Table 1 - Comparison between turnovers registered by companies in 2008 and 2012
2008

%

2012

%

Difference
2012
compared
to 2008

Below EUR 20,000

27

17%

26

16%

Between EUR 20,000 and EUR 100,000

37

23%

47

29%

6%

Between EUR 100,000 and EUR 250,000

76

47%

69

42%

-5%

Between EUR 250,000 and EUR 500,000

12

7%

14

9%

2%

Over EUR 500,000

11

7%

7

4%

-3%

TOTAL

163

Source: own projection
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Chart 1 - Split of respondents (auditors) by their perception of the impact of financial
crisis on turnover

Source: own projection

Because the data above were relevant, but not sufficient, respectively did not
allow us to issue a clear opinion on the impact of the financial crisis on turnover
accomplished by auditors before the crisis (2008), respectively in full crisis (2012), we:
 Performed an effective assessment of the cases where turnover decreased, stayed
at the same level, respectively increased, and
 Stratified the answers in order to effectively determine the magnitude of the
increase or decrease.
Thus, as highlighted in the chart below, 70% of the respondents said that their
turnover has remained approximately the same from 2008 to 2012, while only 12%
enjoyed an increase in turnover. However, in 29 cases, respectively 18%, auditors’
turnover showed a decreasing trend from 2008 to 2012.
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Chart 2 - Cases of decrease /same level/increase of turnover from 2008 to 2012

Source: own projection

The above chart shows the weight of cases where turnover decreased, increased or
remained at the same level, and the following table presents a stratification of answers
received in order to actually determine the magnitude of the increase or decrease.

2008

Table 2 - Stratification of decrease, same level and increase cases in turnover in 2012
compared to 2008

Below
EUR
20,000
Between
EUR
20,000 and
EUR
100,000
Between
EUR
100,000
and EUR
250,000

Decrease in turnover in 2012 compared to 2008
2012
Between
Between
Between
Below
EUR
EUR
EUR
EUR
20,000
100,000
250,000
20,000
and EUR
and EUR
and EUR
100,000
250,000
500,000
-

2

-

2

13

-
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Over
EUR
500,000
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1

6

-

1

4

-

29 people said that their turnover decreased significantly in
2012 compared to 2008.
Same level of turnover during the period 2008 – 2012
2012
Between
Between
Between
Below
EUR
EUR
EUR
Over
EUR
20,000
100,000
250,000
EUR
20,000
and EUR
and EUR
and EUR
500,000
100,000
250,000
500,000

2008

TOTAL:

Below
EUR
20,000
Between
EUR
20,000 and
EUR
100,000
Between
EUR
100,000
and EUR
250,000
Between
EUR
250,000
and EUR
500,000
Over EUR
500,000

20
08

TOTAL:

21

29

55

4

6
115 people said that their turnover remained at the same level
from 2008 to 2012.
Increase of turnover from 2008 to 2012
2012
Below
Between
Between
Between
Over
EUR
EUR
EUR
EUR
EUR
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Below
EUR
20,000
Between
EUR
20,000 and
EUR
100,000
Between
EUR
100,000
and EUR
250,000
Between
EUR
250,000
and EUR
500,000
Over EUR
500,000
TOTAL:

ISSN 2344-102X
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20,000

20,000
and EUR
100,000

100,000
and EUR
250,000

-

5

1

-

6

-

250,000
and EUR
500,000

500,000

6

-

1

19 people said that their turnover increased from 2008 to 2012.
Source: own projection

B. Analysis of respondents’ (auditors) perceptions about the impact of financial
crisis on the level of collected audit fees
Also, we aim to identify the same quantitative feature of the sample, respectively
to confirm – in conjunction with previously learned information – that the unstable socioeconomic environment has had an impact on the average level of audit fees collected by
auditors, and consequently, that the financial crisis indeed has a significant adverse impact
by turning them downwards.
Based on the chart below, the highest weight (40%) is represented by financial
auditors who stated that with the financial crisis outburst their average fee level decreased
by 10-20%. 28% of the respondents stated that their fees decreased up to 10%, while 17%
registered same levels or even an increase. Only 3% have faced a dramatic situation,
where collected fees have decreased by over a third.
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In this context, given the crisis conditions, it is clear that audit professionals felt
the pressure to reduce fees.
Chart 3 - Split of respondents (auditors) by their perception about the impact of financial
crisis on the average level of collected audit fees

Source: own projection

While global economy continues to struggle to get momentum, accounting
practices in general find that pressure to reduce fees for the provided professional services
continues to represent a significant challenge. This is one of the key messages emerged
also from the May-June 2012 edition of the Quick Questionnaire (Giancarlo Atollini,
President of SMSPIFAC Committee Cum facem faţă presiunii de a reduce onorariile?
Sfaturi de gestionare a activităţii pentru P.M.M.-uri [How do we face pressure to reduce
fees?
Business
management
tips
for
SMSPs],
http://ceccar.ro/ro/wpcontent/uploads/2012/11/IFAC-SMPC-FEE.pdf) for SMSPs developed by IFAC
(http://www.ifac.org/about-ifac/small-and-medium-practices-committee), which received
3,678 answers worldwide. When they were asked to name the biggest challenge faced by
their small or medium-sized practice in this period of economic crisis, most respondents
(27%) – particularly in Europe and Asia – mentioned the pressure to reduce fees.
While pressure on fees is nothing new, as the profession always faced some
pressure levels, the perpetuation of bad economic conditions has likely contributed to
increased concerns about the pressure of fees in many SMSPs.
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C. Analysis of respondents’ perceptions about the difficulties encountered during
external audit engagements attended in the last five years of financial crisis
Chart 4 - Split of respondents (managers) based on their perception about the difficulties
encountered during audit engagements attended in the last 5 years of financial crisis

Source: own projection

The semi-open question regarding potential difficulties faced by managers during
audit engagements attended in the last five years of financial crisis allowed respondents to
choose 2 or 3 variants out of our predetermined answers, according to their importance,
respectively to specify another possible difficulty they have faced.
More than half of those who answered our questionnaire stated that „auditors
claimed higher fees”, which only confirms the above.
We believe that this perception of managers of companies using audit services
comes from the fact that they are possibly facing low demand for their products and
services. Considering that everyone is looking at reducing costs, it is no surprise that audit
companies are facing requests for fee negotiations or price reductions, while at the same
time they are asked to maintain same quality of services.
Out of various reasons, this increased pressure on fees threatens to become a new
standard that will last long after the global economy will have recovered. Firstly, clients
may decide to keep their bills low and may consider that no professional services,
including legal, accounting or audit services, are not worth the fees paid before the
economic crisis. Secondly, globalization and low cost benefits of outsourcing of services
to cheaper foreign contractors could make clients to ask for part of the cost savings.
Another complaint of managers is linked to the „high volume of information on
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the activity to be audited, which are requested by auditors”, 62 of them being intrigued by
this and considering it maybe a hindrance in carrying out their daily activities. For any
audit practitioner it is well known that managers often „complain” that too much
information and too many documents are requested during the audit, that all members of
the financial-accounting department must „be available” to the audit engagement team.
However, it is management’s duty and responsibility to ensure auditors’ unrestricted
access to any type of information and documents requested for the proper development of
the audit engagement.
It is also interesting that one third of respondents are disappointed of „auditors’
reluctance for broadening the scope of their activity”. In this case, we either talk about a
greater need („innocent” by the way) for relevant information in order to make business
administration decisions or about a strategy for reducing consultancy services costs in
general, based on the „all inclusive” principle. In our opinion, both variants are possible,
given the sensitive socio-economic context, but also the big gap between the expectations
of the users of audited financial statements and actual performance of auditors, as we shall
see below.
Chart 5 - Split of respondents (auditors) by their perception about difficulties faced
during audit engagements attended in the last 5 years of financial crisis

Source: own projection

On the other hand, auditors seem to be dissatisfied at a rate of 61% (respectively
99 of them) with the „audited companies’ claims related to lower fees”.
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Thus, this is confirmed for the third time in this study. These sources of pressure
on fees occurs in Romania as well, and the closure of many companies due to the
economic crisis increases the pressure on audit and accounting professionals for providing
services at the lowest possible prices. Some professionals were (and are!) ready to accept
a significant decrease of income hoping to keep old clients or gain new clients.
However, it seems that in one way or another, this strategy has affected the
quality of provided professional services. Regardless of whether the pressure to reduce
fees is a temporary or a medium or long-term phenomenon, audit professionals should
respond to this constraint while maintaining the quality of the provided services.
On the other hand, 51% of the respondents, respectively 83 auditors, mention as
an obstacle of high importance the “audited companies’ reluctance and mentality on the
objectives and importance of external audits”. We will try to confirm this by analysing
the answers of managers to the questions in the following section, which focus on their
perception about the function, object, scope and usefulness of financial audit.
Especially after having said the above, it is not surprisingly that about one third of
the auditors felt resistance from managers related to the access to the collection of
information on the activity of the company to be audited. Also, auditors state that
managers “claim for a larger scope of their activity”.
However, it was unexpected that 9 surveyed persons, who had the possibility to
provide an open answer to this question, different than the predetermined ones, gave the
same answer, stating “unfair competition” as a hindrance in their activity.
D. Analysis of respondents’ (managers) perceptions about the impact of financial
crisis on changing the type of opinion issued in financial year 2012 compared to
financial year 2008
The impact of financial crisis was also analysed in correlation with changing the
type of opinion for financial year 2012 compared to financial year 2008. Managers were
asked to indicate what type of opinion auditors issued for the financial statements as of
31.12.2008, respectively 31.12.2012.
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Chart 6 - Split of respondents (managers) based on their perception about the impact of
financial crisis on changing the type of opinion for financial year 2012 compared to 2008

Source: own projection

After analysing managers’ responses overall, we can say that the number of
unqualified opinions decreased considerably from 2008 to 2012, from 94 to 72 (total of
129 opinions), while the number of qualified opinions increased remarkably, from 34 in
2008 to 52 in 2012, a year of full financial crisis. Also, in 2008 the auditor was unable to
issue an opinion for only one company while in 2012 there were 4 such cases (out of the
129 cases), but also one adverse opinion.
E. Analysis of respondents (auditors) perceptions about the impact of financial crisis
on the weight of unqualified, qualified, respectively modified (adverse and/or
impossibility to issue an opinion) opinions in the total of audit reports drawn up
on 31.12.2008 compared to 31.12.2012
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Chart 7 - Split of respondents (auditors) based on their perception about the impact of
financial crisis on the weight of unqualified opinions in the total audit reports drawn up in
2008 compared to 2012

Source: own projection

By analysing the answers of auditors and the chart above we note that most
respondents (133 of 169) stated that on 31.12.2008 the weight of unqualified opinions was
over 50%, while 101 auditors said that the weight of unqualified opinions on 31.12.2012
stands between 30-50%.
In our opinion, the high percentage of unqualified opinions before the economic
crisis is due to the fact that in general any qualifications expressed in the audit report
generates a negative perception of users. We believe this was and still is one of current
issues in this field. A paradigm „all or nothing” perpetuated, where qualifications in the
audit report represent a taboo for both clients and auditors.
The question is whether this perception should be revised or shareholders and
other users of accounting information should be really concerned about this issue. Fact is
that we can say that due to the unstable economic environment auditors have given up this
taboo and they are no longer so „generous” in issuing unqualified opinions.
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Chart 8 - Split of respondents (auditors) based on their perception about the impact of
financial crisis on the weight of qualified opinions in the total audit reports drawn up in
2008 compared 2012

Source: own projection

According to the majority of auditors (respectively 99 of them), the weight of
qualified opinions was between 10-30% on 31.12.2008 while on 31.12.2012
approximately the same majority of respondents (respectively 103 of them) assessed the
weight as much higher, respectively between 30-50%.
Thus, we believe that due to the economic crisis, auditors have taken certain
„measures” (both literally and figuratively!), being much more reluctant in issuing audit
reports with „clean” opinions. Therefore, most unqualified opinions issued in reports
drawn up for the financial year 2008 have been replaced by qualified opinions.
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Chart 9 - Split of respondents (auditors) based on their perception about the impact of
financial crisis on the weight of adverse opinions and cases of „impossibility” in total
audit reports drawn up for 2008 compared to 2012

Source: own projection

Moreover, as we can see above, for 31.12.2008 only 2 respondents admitted that
in 10-30% of the cases the audit reports contained either an adverse opinion or they were
unable to issue an opinion while for 31.12.2012 there were 11 such cases.
F. Analysis of respondents’ perceptions about the impact of IFRS adoption
correlated with the impact of financial crisis on audit engagements
Next we aimed to determine the factor that most impacted the audit engagement
according to the two groups of respondents: adoption of IFRS or the financial crisis

MANAGERS

Table 3 - Perception of respondents about the impact of IFRS adoption correlated with
the impact of financial crisis on audit engagements

Impact of
IFRS on
audit
engageme
nt
%
Impact of
crisis on
audit
engageme

Total
disagree
ment
(1)

Partial
disagree
ment
(2)

Neither
agree or
disagree
(3)

Partial
agreeme
nt
(4)

Total
agreeme
nt
(5)

TOTAL

Average
frequen
cy

9

23

23

32

42

129

3,58

1,30

2

6,98%

17,83%

17,83%

24,81%

32,56%

100,00%

8

18

27

32

44

129

3,67

1,25

1
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nts

AUDITORS

%
Impact of
IFRS on
audit
engageme
nts
%
Impact of
crisis on
audit
engageme
nts
%

6,20%

13,95%

20,93%

24,81%

34,11%

100,00%

2

8

105

31

17

163

1,23%

4,91%

64,42%

19,02%

10,43%

100,00%

1

3

38

79

42

163

0,61%

1,84%

23,31%

48,47%

25,77%

100,00%

3,33

0,78

2

3,97

0,79

1

Source: own projection

If we were to make a hierarchy of factors that impact most the audit engagements
– adoption of IFRS or the financial crisis – based on the table above we note that opinions
are not divided. Both managers and auditors consider that financial crisis had a greater
impact on audit engagements than IFRS adoption, but still an average impact, given the
value of the average frequency of 3.67, which is considered a neutral opinion (based on
the Likert scale). The values for the other factor are close to this value: 3.58, respectively
3.33, with plus or minus deviations between 0.78 and 1.30.
Chart 10 - Top of factors that have an impact on audit engagements – managers vs.
financial auditors

Source: own projection
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G. Analysis of respondents’ perceptions about the impact of financial crisis on the
fair presentation of financial statements and on the workload for both preparation
and auditing of annual financial statements
Another objective was to determine the most experienced effects of the financial
crisis on the fair presentation of financial statements and on the workload for both
preparation and auditing of annual financial statements.
Table 4 - Managers’ perception about the impact of financial crisis on the fair
presentation of financial statements and on the workload for both preparation and auditing
of annual financial statements
Total
disagreeme
nt
(1)

Partial
disagree
ment
(2)

Neither
agree or
disagree
(3)

Partial
agree
ment
(4)

Total
agree
ment
(5)

TOTAL

Average
frequen
cy

Standard
deviation

9

21

39

29

31

129

3,40

1,22

3

%

6,98%

16,28%

30,23%

22,48%

100,00%

Fair
present
ation of
financi
al
stateme
nts

24,03
%

2

18

23

43

43

129

3,83

1,09

1

%

1,55%

13,95%

17,83%

33,33%

100,00%

Worklo
ad of
manage
ment
during
audit
engage
ments

33,33
%

3

20

36

32

38

129

3,64

1,13

2

%

2,33%

15,50%

27,91%

24,81%

100,00%

Worklo
ad of
audit
team

29,46
%

15

29

38

23

24

129

3,09

1,27

4

Worklo
ad for
prepara
tion of
financi
al
reports
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Rank
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during
audit
engage
ments
%

11,63%

22,48%

29,46%

18,60
%

17,83%

100,00%

Source: own projection

According to managers, the current financial crisis has most influenced the fair
presentation of financial statements (average frequency of 3.83) but also the workload of
management and financial-accounting department during audit engagements (average
frequency of 3.64).
This result confirms once again the previously exposed ides that managers are
generally unhappy that auditors request too many information on the activity to be audited
(as shown above). We note that the values obtained for the other effects are similar: 3.40,
respectively 3.09, with plus or minus deviations between 1.09 and 1.27.
Table 5 - Auditors’ perception about the impact of financial crisis on the fair presentation
of financial statements and on the workload for both preparation and auditing of annual
financial statements
Total
disagree
ment
Workload
for
preparation
of financial
reports

Partial
disagree
ment
(2)

Neither
agree or
disagree
(3)

Partial
agree
ment
(4)

15

33

79

28

(1)

Total
agree
ment
(5)

TOTAL

Average
frequen
cy

Standard
deviation

Rank

8

163

2,88

0,96

3

3,88

0,95

2

2,50

1,01

4

%

9,20%

20,25%

48,47%

17,18%

4,91%

100,00%

Fair
presentation
of financial
statements

6

4

35

76

42

163

%

3,68%

2,45%

21,47%

46,63%

25,77%

100,00%

Workload
of
managemen
t during
audit
engagement
s

25

63

49

20

6

163
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%

15,34%

38,65%

30,06%

12,27%

3,68%

100,00%

Workload
of audit
team during
audit
engagement
s

2

4

24

71

62

163

%

1,23%

2,45%

14,72%

43,56%

38,04%

100,00%

4,15

0,85

1

Source: own projection

On the other hand, auditors consider that the unstable socio-economic
environment especially has had an impact on the workload during audit engagements
(average frequency of 4.15), respectively the time allocated to audit engagements
increased and they act with greater prudence and thoroughness.
This result can also be correlated with the fact that most opinions issued by
auditors are now modified to the detriment of those unqualified, which had a much higher
weight in the total reports issued before the crisis (as presented above – questions 9 and
10 – auditors’ questionnaire).
We note a partial disagreement in auditors’ perception about the effect of
financial crisis on the workload of management and financial-accounting department
during audit engagements (only 2.50).
Table 6 - Perception gaps of managers and auditors about the impact of financial crisis on
the fair presentation of financial statements and on the workload for both preparation and
auditing of annual financial statements
Managers

Workload for
preparation of financial
reports
Fair presentation of
financial statements
Workload of
management during
audit engagements
Workload of audit
team during audit
engagements

Average
Frequency

Financial Auditors

Standard
Deviation

Average
Frequency

Rank

Standard
Deviation

Rank

3,40

1,22

3

2,88

0,96

3

3,83

1,09

1

3,88

0,95

2

3,64

1,13

2

2,50

1,01

4

3,09

1,27

4

4,15

0,85

1

Source: own projection
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The chart below also shows this large gap between perception of auditors and
managers about efforts of each of the two groups during audit engagements.
Chart 11 - Top of financial crisis effects on the fair presentation of financial statements
and on the workload for both preparation and auditing of annual financial statements

Source: own projection

VI.
validation

Interpretation of results and conclusions – assumption

The conclusions drawn from the investigation are as following:
CA: The financial crisis had a significant impact on the turnover of audit companies in
Romania by reducing it in 2012 (year characterised by the effects of an unstable socioeconomic environment) compared to 2008 (before the actual impact of the crisis effects).
CB: The financial crisis has had an impact on the average level of audit fees collected by
audit companies, by decreasing them in 2012 compared to 2008. Auditors were under
pressure from clients to reduce their fees.
CC: According to managers, the main difficulty faced during audit engagements in the last
5 years of financial crisis relates to auditors’ request for higher fees. Also, dissatisfaction
is related to the large volume of information requested by auditors on the activity to be
audited. On the other hand, auditors seem to be dissatisfied with the requests of audited
companies for lower fees, and they consider that access to information on the activity to
be audited was not easy.
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CD: According to managers, the number of unqualified opinions declined significantly
from 2008 to 2012, while the number of qualified opinions has grown remarkably.
CE: Amid financial crisis, auditors have taken some measures (both literally and
figuratively), being more reluctant to issue audit reports with „clean” opinions, and the
weight of unqualified opinions decreased significantly. Therefore, most unqualified
opinions in total reports issued for financial year 2008 have been replaced by qualified
opinions, and the number of adverse opinions and cases of impossibility to issue an
opinion has slightly increased.
CF: Both managers and auditors consider that the current financial crisis had a greater
impact on audit engagements than the adoption of IFRS.
CG: According to managers, the current crisis mostly influenced the fair presentation of
financial statements, but also the workload of management and financial-accounting
department during audit engagements, while auditors consider that the unstable socioeconomic environment has had an impact especially on the their workload during audit
engagements.
Based on the performed analysis, we noted that indeed financial crisis has had
an impact on the activity of Romanian financial auditors and we can state that
assumption H is validated.
Most of the study’s results are hardly surprising, just confirming the assumption
we started from. On the other hand, in our opinion, the article contributes to an increased
transparency of the activity of Romanian active financial auditors. We believe that the
used statistical instruments, but also the context in which this study was conducted
provides credibility to our research and therefore, to the obtained results.

VII.

Final conclusions and personal contributions

Our scientific approach started from a question on how external audits and audit
reports are and should be regarded in view of the current sensitive socio-economic
context. Although the original question seemed simple at first sight, during our research
we noted the magnitude of the context, factors, differences and opinions that influence but
also result from this activity.
Our research on „The impact of financial crisis on the financial audit activity in
Romania” took into consideration the more intense concerns in the current economic
context for obtaining relevant and „insuring” information on the quality of financialaccounting information provided by various companies’ financial statements.
90

Volume 2/2014
Issue (3)/ October 2014

ISSN 2344-102X
ISSN-L 2344-102X

In a world where the concept of globalization tends to become obsolete, where
dynamism and complexity of financial operations reached levels that were difficult to
anticipate, facing more often in recent years the effects of economic decisions influenced
by a number of professional and ethical factors, financial audit, by means of the audit
report, can and should become again one of the main pillars that underspin decisionmaking.
Unfortunately, in recent years, we face a continuous degradation of audit image
and consequently of the financial auditors, due to the wave of scandals and bankruptcies
of companies and financial institutions, where auditors have contributed more or less. All
these have led to intensified efforts of audit professional bodies and regulators for
analysing the causes of these phenomena in order to identify and impose a number of
measures to restore this lack of credibility that is increasingly stronger in the results of
auditors’ work.
In our opinion, financial audit progressed and improved in line with the economic
development, in response to the challenges of the society. It progressed historically, being
present in some form in all periods in terms of concept and especially in terms of goals.
Therefore, we believe that auditors and audit companies should not overlook the social
importance of financial audit in current days, its position obtained after hundreds of years
of efforts and eventually to extend its responsibilities, to seek new methods or procedures
compatible with current needs that would support their work.
The idea of this article is that the value of an audit should be tested permanently
against the requirements of users and society. Accounting profession must build a solid
case for the benefits that audits bring to business, economy and society. Audit market is
very sensitive, thus accurate perception of stakeholders of auditors’ activity is essential.
The debate focused mainly on the fact that the current crisis was generated not
only by corporate blunders, but also by mistakes of governments and their budgetary
policies. In this context, we believe that statutory audit could play a more active role in
consolidating the global economic environment if it would be more involved in the audit
of public institutions, including financial and budgetary policies.
Based on the performed analysis, we noted that indeed the financial crisis has had
an impact on the activity of financial auditors in Romania. Thus, based on the research
performed, we concluded that audit must evolve and expand in order to add more value
for users. Especially for listed companies and more than ever in times of crisis, audit must
be more than an opinion on the historical financial statements. Auditors should be
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involved in aspects such as: corporate governance effectiveness, assumptions underlying
the business model of an organisation and its risk management.
In our opinion, it is necessary for both the profession and the society as a whole to
reach a reasonable balance between the degree of responsibility and accountability that an
auditor should assume related to the fair presentation of financial statements and audit
costs for the society.

References
Books
1. Almela Diez, B. (1996), La auditoria de cuentas en el marco de la reforma mercantil,
Edition I.C.A.C., Madrid
2. Arens, A., Loebbecke, J. (2003), Auditing – an Integrated Approach, 8th Edition, Pearson
Edition Inc., Prentice Hall, New Jersey
3. Argenti, J. (1976), Corporate Collapse: The Cause and Symptoms, McGraw-Hill, New
York
4. Bogdan, A.M. (2005), Auditul financiar în condiţiile armonizării cu Standardele
Internaţionale de Contabilitate. Posibilităţi de perfecţionare, teză de doctorat, A.S.E.,
Bucureşti
5. Bonner, S.E, Libby, R., Walker, P.L. (1994), The Effects of Instruction and Experience
Acquisition on Auditing
6. Boulescu, M. (2003), Audit financiar – repere normative naţionale, Editura Economică,
Bucureşti
7. Broye, G. (1998), Chois d’un auditeur externe de qualité diférenciée et évaluation des
titres à l’émission, Thèse de doctorat, Université de Bourgogne
8. Bunget, O.C. (2010), Audit financiar, Editura Economică, Bucureşti
9. Carmichael, D., Willingham, M. (1989) Auditing Concepts and Methods: A Guide to
Current Auditing Theory and Practice, Editura McGraw Hill Book Company, New York
10. Dassen, R.J.M. (1995), Audit Quality: An Empirical Study of the Attributes and
Determinants of Audit Quality Perceptions, Drukkerij Groenvelt BV, Landgraff
11. Dumitrescu, A.C. (2010), Detectarea fraudelor şi erorilor în auditul financiar. Miză,
oportunitate şi responsabilitate, Editura Mirton, Timişoara
12. Flint, D. (1988), Philosophy and Principles of Auditing – An Introduction, Macmillan
Education Ltd, London
13. Fusaro, P.C. Miller, R.M. (2002), What Went Wrong at Enron - Everyone’s Guide to the
Largest Bankruptcy in U.S. History, Willey, New York, 2002
14. Mautz, R.K., Sharaf, H.A. (1961), The Philosophy of Auditing, American Accounting
Association, Menasha, Wisconsin
15. Mâţu, Ş., Buneci, P., Gheorghe, V. (2009), Criza, anticriza şi noua ordine mondială,
Editura Solaris Print, Bucureşti
92

Volume 2/2014
Issue (3)/ October 2014

ISSN 2344-102X
ISSN-L 2344-102X

16. Neamţu, H., Roman, A.G., Ţurlea, E. (2012), Audit financiar - Misiuni de asigurare şi
servicii conexe, Editura Economică, Bucureşti
17. Pereş, I., Bunget, O. (1999), Audit financiar-contabil, Editura Mirton, Timişoara
18. Power, M.K. (1997), The Audit Society – Rituals of Verification, Oxford University Press,
Oxford
19. Raimbourg, Ph. (1997), Asymetrie de l’information, theorie de l’agence et gestion
d’entreprise, Encyclopédie de gestion, Economica, Paris
20. Stoian, A., Ţurlea, E. (2002), Auditul financiar-contabil, Editura Economică, București
21. Ştirbu, D.A. (2010), Auditul Financiar. Dileme şi provocări, Editura Wolters Kluwer,
Bucureşti
22. Tiron Tudor, A., Popa, I. E. (2010), Audit financiar, Editura Eikon, Cluj-Napoca
23. Ţurlea, E., Morariu, A. (2001), Auditul financiar contabil, Editura Economică, Bucureşti
24. Wallace, W.A. (1995), Auditing, edición 3-a, South-Western College Publising,
Cincinnati, Ohio
Articles and studies
25. Abdel-Khalik, A.R. (1993), Why Do Privates Companies Demand Auditing? A case for
Organziational Loss of Control, Journal of Accounting, Auditing and Finance, vol. 8, no.
1, pp. 31-52
26. Akerlof, G.A. (1970), The Market for "Lemons": Quality Uncertainty and the Market
Mechanism,
http://www.crysys.hu/~mfelegyhazi/courses/BMEVIHIAV15/readings/02_Akerlof1970M
arketforLemons.pdf, accesat la data de 10.02.2012
27. Ardelean, A. (2014), Provocări la adresa profesiei auditorilor: interes, impact şi posibile
soluţii, Revista Audit Financiar, C.A.F.R., nr. 1
28. Arnold, D.F, Bernardi, R.A., Neidermeyer, P.E (1999), The Effect of Independence on
Decisions concerning Additional Audit Work: A European perspective, A Joumal of
Practice & Theory, vol. 18, Supplement, pp. 45-67
29. Beasley, M.S., Carcello, J.V., Hermanson, D.R.(2001), Top 10 Audit Deficiencies, Journal
of Accountancy, vol. 191, no. 4, pp. 63-66.
30. Beck, G.W. (1973), The Role of the Auditor in Modern Society: An Empirical Appraisal,
Accounting and Business Review, spring, pp. 117-123
31. Beuselinck, C., Manigart, S. (2007), Financial Reporting Quality in Private Equity
Backed Companies: The Impact of Ownership Concentration, Small Business Economics,
vol. 29, pp. 261-274
32. Bierstaker, L.J, Brody, G.R., Pacini, C. (2006), Accountants’ Perceptions Regarding
Fraud Detection and Prevention Methods, Emerald, Managerial Auditing Journal, vol. 21,
no. 5, pp. 520-535
33. Bizon, M. (2010), Poli de opinie cu privire la utilizarea valorii juste în condiţii economice
actuale, revista Audit Financiar, C.A.F.R., nr. 5, p. 37-49
34. Bobe, C-M., Mocanu, M. (2009), Salvarea companiilor afectate de criza economică – la
îndemâna stakeholderilor şi profesioniştilor contabili, Jurnalul Cercetării Doctorale în
Ştiinţe Economice, vol. I, nr. 2, Editura ASE, Bucureşti, 2009
93

Volume 2/2014
Issue (3)/ October 2014

ISSN 2344-102X
ISSN-L 2344-102X

35. Bonner, S.E., Palmrose, Z.V., Young, S.M. (1998), Fraud Type and Auditor Litigation:
An Analysis of SEC Accounting and Auditing Enforcement Releases, The Accouning
Review, vol. 73, no. 4, pp. 503-532
36. Briciu, S., Mihăilescu, C.T., Cordoş, A.M. (2010), Consideraţii privind responsabilitatea
şi răspunderea auditorului independent în auditul statutar privind frauda, Revista Audit
Financiar, C.A.F.R., nr. 12, pp. 21-27
37. Bunget, O.C., Dumitrescu, A.C. (2008), Noi responsabilităţi legale pentru auditorii
statutari, articol prezentat în cadrul sesiunii de comunicări ştiinţifice cu tema „Pieţele de
capital şi criza financiară” organizată de SIF Banat-Crişana în colaborare cu U.V.T., Arad
38. Bunget, O.C., Dumitrescu, A.C., Deliu, D. (2012), Auditul financiar şi raportarea
fraudelor (partea a II-a), Revista Contabilitatea, Expertiza şi Auditul Afacerilor,
C.E.C.C.A.R., nr. 1, pp. 51-57
39. Bunget, O.C., Dumitrescu, A.C., Deliu, D. (2013), Not All that Glitters Is Gold – The
Need of Assurance, Metalurgia International, vol. 18, iss. 7, pp. 170-181
40. Bunget, O.C., Dumitrescu, A.C., Deliu, D. (2013), The Manipulation and Truncation of
Accounting Information and the Impact on the Decisional Process of the Stakeholders,
Annals Economic Science Series, Universitatea Tibiscus, vol. XIX, 2013, Editura
Eurostampa, Timişoara, 2013, ISSN 1582-2680, pp. 84-96 (B+ CNCSIS).
41. Chow, C.W., Rice, S.J. (1982), Qualified Audit Opinions and Share Prices – An
Investigation, Auditing. A Journal of Practice & Theory, vol. 1, no. 2, pp. 35-53
42. Couston , H., Leinicke, L.M., Rexroad, W.M., Ostrosky, J.A. (2004), Sarbanes-Oxley:
What it Means to to the Marketplace, Journal of Accounancy, vol. 197, no. 2, pp. 43-47
43. Deakin, E. (1977), Business Failure Prediction: An Empirical Analysis. As Seen in the
Financial Crisis: Institutions and Markets in a Fragile Environment, Altman, E.Y.
Sarmetz, pp. 72-98
44. Deliu, D. (2014), Responsabilităţile şi limitele răspunderii auditorului financiar într-un
context socio-economic sensibil, teză de doctorat, Facultatea de Economie şi de
Administrare a Afacerilor, Universitatea de Vest din Timişoara
45. Deventer, D.R. (2008), Fair Value Accounting, CDOs and the Credit Crisis of 20072008”, Bank Accounting & Finance Journal, October-November, pp. 3-8
46. Dobroţeanu, L. şi colab. (2010), Crizele economice generează modificarea percepţiilor
privind rolul auditului?, Revista Audit Financiar, C.A.F.R., nr. 1, pp. 21-29
47. Dobroţeanu, L., Coman, N., Dobroţeanu, C.L. (2011), Auditorii externi şi guvernanţa
corporativă sub impactul crizei financiare, Revista Audit Financiar, C.A.F.R., nr. 3, pp.
16-26
48. Dumitrescu, A.C., Deliu, D. (2012), Audit Expectation Gap: the Dynamics of Perception
Controversies Regarding External Audit under the Impact of the Global Financial Crisis,
Proceedings of the 1st International Conference Accounting and Auditing Perspectives,
Supplement Theoretical and Applied Economics, pp. 392-415
49. English, L. (1988), Audit Judgement And Choice, Australian Accountant, vol. 58, no. 3,
pp. 43-51

94

Volume 2/2014
Issue (3)/ October 2014

ISSN 2344-102X
ISSN-L 2344-102X

50. Farcane, N., Deliu, D. (2011), Auditing Fair Values in a Sensitive Socio-Economical
Context, Annales Universitatis Apulensis Series Oeconomica, Faculty of Sciences, "1
Decembrie 1918" University, Alba Iulia, vol. 2, iss. 13, pp. 364-384
51. Gibson, K.M., McEachern, S.M. (1998), The Once and Future Auditors, Journal of
Accountancy, pp. 63-66
52. Haspeslagh, P. (2010), Corporate Governance and the Current Crisis, Corporate
Governance, vol. 10, iss. 4
53. Humphrey, C. (1997), Debating Audit Expectations, Current Issues in Auditing, pp. 3-31
54. Humphrey, C., Loft, A., Woods, M. (2009), The Global Audit Profession and the
International Financial Architecture: Understanding Regulatory Relationships at a Time
of Financial Crisis, Accounting, Organizations and Society, vol. 34, no. 6-7, pp. 810-825
55. Janvrin, D.J., Jeffrey, C.G. (2007), An Investigation of Auditor Perceptions about
Subsequent Events and Factors That Influence This Audit Task, Accounting Horizons, vol.
21, no. 3, pp. 295-312
56. Manuzi, M. (2008), Provocări europene pentru profesie, Revista Audit Financiar,
C.A.F.R., nr. 12
57. Matiş, D., Bonaci, C.G. (2009), Fair Judging Fair Value Under Crisis Circumstances,
Accounting and Management Information Systems, vol. 8, no. 2, pp. 126-161
58. Matiş, D., Bonaci, C.G. (2010), Raportarea financiară şi învăţăminte în vremuri de criză,
http://seap.usv.ro/cercetare/scoaladevara/.../Matis%20and%20Bonaci%20curs.doc,
accesat la 29 august 2012
59. Maury M. (2000), A Circle of Influence: Are All the Stakeholders Included?, Journal of
Business Ethics, no. 23, pp. 117–121
60. Mednick, R. (1986), The Auditor’s Role in Society: The Auditor’s Report, the Public’s
Expectations: A Crisis in Communication, Journal of Accountancy, pp. 70-74
61. Pál, T. (2011), Impactul crizei economice asupra activităţii de audit, Revista Audit
Financiar, C.A.F.R., nr. 3, pp. 4-11
62. Păun, C. (2008), Reglementarea sistemelor financiare aflate în criză, disponibil la
http://cristianpaun.finantare.ro/2008/12/24/reglementarea-sistemelor-financiare-aflate-incriza/, accesat la 25.01.2009
63. Popescu, V.A. (2006), Vulnerabilităţile informaţiei financiar-contabile în economia de
piaţă, Annales Universitatis Apulensis Series Oeconomica, nr. 8, vol. 1,
http://oeconomica.uab.ro/upload/lucrari/820061/25.pdf
64. Porter, B.A. (1990), The Audit Expectation-Performance Gap and the Role of External
Auditors in Society, New Zealand
65. Power, M.K. (2003), Auditing and the Production of Legitimacy, Accounting,
Organizations and Society, vol. 28, pp. 379-394
66. Sheriff, R. (1998), The Audit from the Inside, Journal of Accountancy, vol. 185, no. 1, pp.
49-51
67. Sweeney, B., Pierce, B. (2006), Good Hours, Bad Hours and Auditors’ Defence
Mechanisms in Audit Firms, Emerald, Accounting, Auditing & Accountability Journal,
vol. 19, no. 6, pp. 858-892
95

Volume 2/2014
Issue (3)/ October 2014

ISSN 2344-102X
ISSN-L 2344-102X

68. Symonds, W.C., Shari, M., Matlack, C., Katz, I. (1997), All that Glitters is not Bre-X.
After Bre-X, the Glow is Gone, Business Week, 14th april 1997, pp. 38-39, accesat la 01
Iulie 2012,,, http://www.businessweek.com/1997/20/b352798.htm
69. Todea, C., Căleran, I. (2011), Relevanţa informaţiilor financiar-contabile în situaţii de
criză, Revista Audit Financiar, C.A.F.R., nr. 4, pp. 23-34
70. Veron, N. (2012), Fair Value Accounting is the Wrong Scapegoat for this Crisis,
Accounting in Europe, vol. 5, no. 2, pp. 63-69, http://www.sec.gov/comments/4560/4560-3.pdf, accesat la 29 august 2012
71. Zarowin, S. (2001), Facing the Future, Journal of Accountancy, vol. 191, no. 4, pp. 26-31
Other Sources
72. *** – European Commission (2010), Green Paper – Audit Policy: Lessons from the
Crisis,
Bruxelles,
31.10.2010,
http://ec.europa,eu/internal_market/auditing/otherdocs/index_en.htm;
consulted
at
18.02.2012
73. *** – European Commission (2010), Authorized Contribution for Publishing the Green
Paper
–
Audit
Policy:
Lessons
from
the
Crisis,
http://ec.europa.eu/internal_market/consultations/2010/green_paper_audit_en.htm,
consulted at 18.02.2012
74. *** – European Economic Social Committee (2011), The PReliminary Project of the Task
Force „Audit Policy” concerning the Green Paper – Audit Policy: Lessons from the
Crisis, debated in the public meeting from 28th april 2011, Bruxelles,
http://www.eecs.europa.eu, consulted at 18.02.2012
75. *** – European Economic Social Committee (2011), Notification Concerning the Green
Paper – Audit Policy: Lessons from the Crisis, published in the Official European Union
Journal no. 248/92 from 28th august 2011, http://www.eecs.europa.eu, consulted at
18.02.2012
76. *** – European Parliament and European Commission (2011), The Response Concerning
the Green Paper – Audit Policy: Lessons from the Crisis,, Bruxelles, 30th november 2011,
http://www.eecs.europa.eu, consulted at 17.03.2013

96

