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Rezumat

Pe masura ce monedele virtuale devin mai frecvente i
mai des folosite de diferiti utilizatori, companii sau
persoane fizice, intrebarea dacd si cum se impoziteaza
acestea nu mai poate fi ignoratd. Cresterea si caderea
monedei Bitcoin in ultimul an, cresterea numarului de
oferte initiale de monede (ICO) si cresterea numarului
de monede virtuale care au fost lansate recent au facut
pe toata lumea fie foarte atentd la acest subiect. De
aceea, in ultimul timp, tot mai multe autoritati de
reglementare au ales sa prezinte clarificari cu privire la
modul de contabilizare (si impozitare) a monedelor
virtuale. Romania, din nefericire, nu este una dintre
aceste tari care au ales sa-si adapteze legislatia pentru
a tine cont de monedele virtuale. Ambiguitatea
guverneaza utilizarea monedelor virtuale, a naturii
acestora si a regulilor de contabilizare pentru tranzactiile
care implica monede virtuale.

In aceasts lucrare, analizém dificultétile cu care se
confruntd entitétile corporative care utilizeazd monede
virtuale in activitatea lor si astfel trebuie sa plateasca
impozit pe profi.
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Incepem prin definirea monedei virtuale (VC de la virtual
currency). Spre deosebire de monedele de moda
traditionale, cum ar fi moneda reala (care are o valoare
intrinseca) si moneda fiat (care este o forma general
acceptata de bani emise de un guvern si care circula
intr-o economie), VC are doar o forma digitala.
Autoritatea Bancara Europeana (EBA) defineste
monedele virtuale drept ,reprezentare digitala a valorii,
care nu este emisa de o banca centrald, o institutie de
credit sau o institutie de bani electronici, care, in
anumite circumstante, poate fi utilizata ca alternativa la
bani”.

Cryptocurrencies, concepute pentru a inlocui numerarul,
sunt o varietate de VC care utilizeaza tehnologia
Blockchain si un registru descentralizat (ceea ce
inseamna, spre deosebire de monedele traditionale, de
obicei nici o autoritate de supraveghere nu controleaza
reteaua, emiterea de noi unitati sau valoarea de
schimb).

Financial Crimes Enforcement Network (FinCEN, 2013)
explica in mod egal VC ca ,un mijloc de schimb care
functioneaza ca o moneda in anumite medii, dar nu are
toate atributele valutei reale. In special, moneda virtuala
nu are statut legal de plata in nici o jurisdictie.”

Tn anul 2015, Banca Nationala a Roméniei (BNR), intr-o
nota de avertizare, a declarat ca VC nu reprezinta o
moneda nationala sau o valuta straina, nu este o plata
legala si nici 0 moneda electronica, ci este pur si simplu
0 modalitate alternativa de plata. n 2018, intr-o alt3
notificare, BNR si-a mentinut pozitia initiala, dar a
precizat suplimentar ca VC se clasifica drept active
speculative, extrem de volatile si riscante.

In prezent, nu existd o definitie general acceptata pentru
VC. Cu toate acestea, lipsa unei reglementari explicite
pentru VC nu implica faptul ca utilizarea acestuia este
ilegala.

Chiar daca VC-urile au aparut cu ani in urma (Satoshi
Nakamoto a creat Bitcoin in 2009), autoritatile de
reglementare pare ca asteptau s& vada cum va evolua
noul mod de a plati si de a investi, inainte de a le lua in
serios. Cand VC a devenit un subiect de actualitate, o
multime de afaceri s-au dezvoltat in jurul lor. in timp,
s-au creat diferite platforme pentru a transfera sau a
schimba VC, au aparut forme de exploatare a VC, tot
mai multe companii accepta VC si chiar utilizeaza VC
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pentru a-gi plati achizitiile, iar unele fonduri de investitii
pun o multime de bani in VC, sperand sa raporteze o
ratd mare de rentabilitate pentru investitia lor.

in prezent, este clar c& autoritatile de reglementare ar
trebui s& introduca si sa normalizeze cadrul legal pentru
utilizarea criptomonedelor, deoarece exista o lipsa de
reglementare pentru raportarea financiara a VC. Din
cauza incertitudinii, entitatile raportoare prezinta
monedele digitale detinute in diverse moduri, cum ar fi
ca parte a stocurilor, a echivalentelor de numerar, ca
instrumentele financiare sau chiar ca imobilizarile
necorporale, in functie de politica lor contabila.

In prezent, am gasit doar cateva articole relevante
privind contabilitatea pentru VC. Unul dintre motive
poate fi ca, si daca monedele virtuale au fost prezente in
stirile din ultimii doi ani, doar recent au devenit un trend.
Principalele directii de cercetare au fost impactul Bitcoin
si al altor criptomonede asupra modelului de business
folosit de companii, modul in care VC vor intrerupe
afacerea, riscurile de securitate cibernetica implicate
pentru companiile care folosesc VC si explicatia din
spatele variatiei preturile diferitelor VC-uri. Kokina (2017)
prezintd o imagine de ansamblu asupra practicilor legate
de tehnologia Blockchain in marile firme de contabilitate
si, ca parte a procesului, ofera o ilustrare foarte detaliata
a tehnologiei din spatele VC. Articolul este util in special
intrucét explica modul in care Bitcoin functioneaza, care
este activitatea ,minerilor”’, modul in care pot fi stocate
VC si care sunt unele dintre cele mai semnificative
riscuri asociate cu utilizarea lor. Venter (2016) face una
dintre cele mai ample analize ale tratamentului contabil
folosit pentru a raporta Bitcoin si identifica argumentele
pro si contra, in cazul tuturor scenariilor. El considera ca
este timpul ca IASB sa revizuiasca si unele dintre
vechile standarde, cum ar fi IAS 2 sau IAS 38. De
asemenea, el reflecta faptul ca lipsa reglementarii de
catre IASB conduce la o inconsecventd in tratamentul
contabil utilizat de diferite entitati raportoare. Venter
concluzioneaza ca IASB ar trebui sa ofere orientari clare
privind contabilitatea monedelor digitale si sa abordeze,
de asemenea, problema mai importanta a activelor
necorporale si a marfurilor detinute Tn scopuri
investitionale. Practicienii au publicat, de asemenea, mai
multe articole pe aceasta tema, identificand cele mai
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comune metode contabile utilizate si evaluand in mod
critic argumentele pro si contra pentru ele (Berchowitz
2017, Kam 2017).

in concordanta cu constatarile lui Albu (Albu s.a., 2011),
am remarcat, la randul nostru, ca societatile Big 4 se
numara printre primele companii care au publicat
articole ce subliniaza nevoia de indrumare cu privire la
principiile contabilitatii si fiscalitatii aplicabile sau care
ridica noi intrebari fara un raspuns clar in absenta unei
reglementari specifice. Petre (Deloitte, 2017)
semnaleaza ca, in opinia sa, castigurile obtinute din
utilizarea VC sunt impozabile iar, datorita incertitudinii
din jurul criptomonedelor, entitatile care utilizeaza VC
sunt expuse unor riscuri fiscale ridicate. De asemenea,
el ridica cateva intrebari la care autoritatea fiscala ar
trebui sa raspunda pentru a clarifica tratamentul fiscal al
VC. Milicev (EY, 2018) detaliaza aspectele pe care
trebuie s& le ia in considerare o societate, din
perspectiva fiscald, inainte s& lanseze o ICO. intr-un alt
articol (2018) el analizeaza, de asemenea, principiile de
impozitare aplicabile castigurilor realizate de persoane
fizice din VC. Sincu (2018) prezinta pentru prima data un
cadru pentru impozitarea castigurilor obtinute din VC si
identifica factorii care trebuie luati in considerare inainte
de a decide asupra impozitului aplicabil. El
concluzioneaza ca viata reala este cu mult mai avansata
fata de legislatia fiscala si c& este nevoie ca autoritatea
fiscala din Romania sa accelereze procesul de
reglementare a impozitarii VC.

Din cate stim, studiul nostru este prima lucrare de
cercetare care se axeaza pe contabilizarea VC in
Romania, in special din perspectiva unei companii care
aplica standardele romanesti de contabilitate (RAS) si
nu IFRS.

Prezenta lucrare analizeaza principiile contabile
aplicabile tranzactiilor care utilizeaza VC in Roméania, in
functie de cadrul de raportare utilizat de entitatea
raportoare. Dupa ce vom enumera cele mai frecvente
politici contabile utilizate de entitatile care aplica IFRS i
vom analiza argumentele pro si contra lor, ne vom
concentra pe optiunile disponibile pentru companiile
care aplica RAS.

Folosind argumente de tip critic si empiric, vom explora
daca in prezent cadrul de raportare pentru companiile
care aplica RAS permite clasificarea monedelor virtuale
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in clase de active deja definite si daca exista reguli
privind evaluarea si masurarea acestora, vom investiga
alegerile oferite de RAS si vom identifica provocarile
legate de utilizarea uneia sau a altei optiuni.
Argumentarea noastra ia in considerare numeroasele
moduri in care entitatile pot obtine sau utiliza VC.

Contributia adusa de aceasta lucrare rezultatelor
cercetarii deja existente consta in analiza critica a altor
aspecte care nu au fost acoperite de studiile anterioare,
cum ar fi posibilul tratament contabil pentru entitétile
care aplica RAS, utilizeaza VC, precum si identificarea
unui cadru care ar trebui sa fie utilizat de entitati pentru
a determina metoda contabild cea mai adecvata. Din
cunostintele noastre, acesta este si primul articol care
studiaza impozitarea entitatilor corporative care
utilizeaza VC in Roménia.

In special in Romania, analiza efectuata in lucrarea de
fata este utila celor cu rol de reglementare a raportarilor
financiare conform reglementérilor nationale, care
trebuie sa vina fie cu modificari la reglementarile
contabile aplicabile societatilor care aplica RAS, fie cu
clarificari avand ca scop lamurirea incertitudinilor privind
contabilizarea si impozitarea monedelor virtuale. i
practicienii care sunt responsabili de prezentarea si
contabilizarea monedelor virtuale in situatiile financiare
(sau auditorii chemati s& valideze imaginea fidela data
de situatiile financiare) vor beneficia de rezultatele
acestui studiu, avand o privire de ansamblu asupra
tratamentelor contabile posibile, precum si a
argumentelor in favoarea si defavoarea acestora.

Dupa ce am analizat literatura de specialitate, nu putem
sa nu constatam ca majoritatea dilemelor fiscale se
refera la persoanele fizice. Pentru persoanele juridice,
se pare ca exista doar putine neclaritati daca impozitul
este sau nu datorat. Consideram ca principala cauza a
acestei discrepante este ca, in cazul companiilor, este
mai probabil ca intrebarea sa fie legata de data la care
se impoziteaza un eventual castig mai degraba decat
daca este impozabil sau nu.

Pentru criptomonede, atat in 2015, cat si in 2017, unii
reprezentanti ai autoritatii fiscale au declarat c,
deoarece VC nu sunt reglementate in Romania, nu se
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poate vorbi despre un cadru de impozitare a VC, cel
putin in cazul persoanelor fizice. Cu toate acestea,
incepand din 2017, pe diferite canale (neoficiale, cum ar
fi in presa), reprezentantii autoritatii fiscale si-au
schimbat pozitia initiala si au sugerat ca si castigurile
obtinute din VC sunt impozabile, atat pentru persoane
fizice, cat si pentru entitati. Cu toate acestea, niciuna
dintre opiniile lor nu a fost oficiala intrucat pana acum
autoritatea fiscala romana nu si-a asumat o pozitie
oficiala, publica, si nici nu a dat nicio indrumare despre
cum si cand se impoziteaza astfel de castiguri.

Lipsa de reactie dovedita atét de autoritatea fiscala, cat si
de Ministerul Finantelor Publice, ca autoritate de
reglementare pentru cadrul de raportare financiara, pare
greu de inteles deoarece piata VC este prea mare pentru
a fiignorata. Multe alte tari au publicat deja ghiduri si au
modificat legislatia fiscald sau principiile contabile, pentru
a se asigura ca entitatile raportoare si contribuabilii au un
cadru adecvat de contabilizare si de plata a impozitelor
pentru VC. Ca exemple: IRS a emis o Nota din 2014 (IRS,
din VC vor fi impozitate Tn categoria castigurilor de capital.
De asemenea, VC sunt impozitate drept castiguri de
capital in Marea Britanie, Canada sau Australia. Belarus a
adoptat recent un nou regulament contabil care prevede
ca token-urile achizitionate in cadrul ICO, in functie de
intentia entitatii de a le pastra, pot fi clasificate drept
investitii pe termen lung sau pe termen scurt. In 2017,
Consiliul de Standarde de Contabilitate din Japonia a
publicat un proiect de expunere in care propunea ca VC-
urile detinute de o entitate in nume propriu s fie evaluate
utilizand pretul de piata la data bilantului, eventuale
diferente ntre valoarea contabild si valoarea justa fiind
recunoscute ca un castig sau o pierdere, atata timp cat
exista o piata activa pentru moneda virtuala.

La randul sau, FASB a inceput sa studieze dezvoltarea
unui standard contabil pentru moneda digitald incepand
din 2017. Intre timp, IASB analizeaza, de asemenea,
necesitatea unui nou standard de contabilitate.

Romania, in special, are o cota unica de impozitare si nu
face distinctie intre impozitul pe profit si impozitul pe
castigurile de capital. Cu alte cuvinte, indiferent de
veniturile sau castigurile care au fost raportate dupa ce a
fost vandut un activ al intreprinderii sau ca rezultat al
activitatii operationale, impozitul pe profit se determina
dupa aceleasi reguli. Baza impozabila pentru calculul
impozitului pe profit este diferenta dintre veniturile gi
cheltuielile raportate in scopuri contabile. Profitul sau
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pierderea contabild sunt ajustate apoi pentru unele
elemente neimpozabile sau nedeductibile.

Rezulta ca, odata ce o companie a raportat un castig
sau un venit, aceste elemente sunt impozabile, cu
exceptia cazului in care prevederile specifice privind
neimpozitarea lor sunt mentionate in Codul fiscal. Reguli
similare se aplica pentru cheltuieli. Pentru restul acestei
lucrari, folosim notiunea de venituri sau castiguri, sau de
cheltuieli sau pierderi, cu acelasi inteles in scopuri
fiscale.

Dat fiind c& societatile sunt obligate sa publice situatiile
financiare si sa respecte principiile contabile general
acceptate, acestea trebuie sa raporteze castigurile sau
pierderile rezultate din utilizarea monedelor virtuale i
trebuie sa impoziteze astfel de castiguri, deoarece nu
exista exceptii mentionate in Codul fiscal.

Tn Romania, impozitul pe profit se bazeaza in mare
masura pe profitul contabil, astfel incat, pentru a decide
cand se impoziteaza castigurile sau se deduc pierderile
din utilizarea monedelor virtuale, trebuie sa revenim la
regulile de baza si sa determinam cum se contabilizeaza
acestea.

Privind literatura de specialitate, constatam, asa cum am
afirmat mai sus, ca atat cercetatorii, cat si practicienii
disputa modul corect de a inregistra tranzacfiile in care
sunt folosite monedele virtuale. Din toate argumentele
diferite, se poate concluziona cu usurinté ca, pentru
moment, nu exista cerinte sau reguli specifice privind
contabilizarea monedelor virtuale i ca, multe autoritati
sau organisme de reglementare internationale din
diferite tari se afla in proces de modificare a cadrelor de
raportare contabila pentru a introduce astfel de reguli.

Pentru a decide metoda contabila adecvata, o entitate
raportoare trebuie sa ia in considerare toate intrebarile
urmatoare:

1. Cadrul contabil aplicabil?
2. Cum a fost obtinuta VC?

3. Care a fost principalul motiv pentru care s-a
achizitionat VC si cum este utilizatd aceasta?

4. Are VC o valoare justa care poate fi determinata?

1. Cadrul contabil aplicabil

Tn Romania, diferite tipuri de companii aplici cadre de
raportare diferite. Companiile interne ale caror valori
mobiliare sunt franzactionate pe o piata reglementata,
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institutiile financiare si nefinanciare reglementate de
Banca Nationala a Roméniei si de unele companii de stat
sunt entitatile care trebuie sa aplice IFRS-urile, astfel cum
au fost adoptate de catre Uniunea Europeana, pentru
situatiile lor financiare. Majoritatea societatilor comerciale
utilizeaza standardele romanesti de contabilitate (RAS),
care sunt aliniate la Directiva 2013/34/UE a Parlamentului
European si a Consiliului din 26 iunie 2013 privind
situatiile financiare anuale, situatiile financiare consolidate
si rapoartele aferente ale anumitor tipuri de intreprinderi.
Exista si alte tipuri de entitati care trebuie sa aplice alte
cadre de raportare (cum ar fi companii de stat, institutii
publice sau organizatii non-profit). Cu toate acestea, ele
nu intra in sfera de cuprindere a acestei lucrari. Lucrarea
noastra se concentreaza in principal pe companiile care
utilizeaza IFRS sau RAS.

2. Cum a fost obtinut VC?

O entitate poate obtine VC ca urmare a cumpararii sale,
prin primirea acesteia in schimbul bunurilor i serviciilor
vandute sau livrate in cursul normal al activitatii sau, ca
rezultat al activitatii de mining pentru aceasta. Nu este
imposibil, chiar daca este putin probabil, ca entitatea sa
obtina gratuit aceste VC, atunci cand, spre exemplu, le
primeste ca donatie, din greseala sau din alte surse.

Atunci cand se cumpara VC, entitatea poate plati
utilizand o moneda traditionald, schimband-o cu o alta
V/C sau chiar ca rezultat al unei ICO.

Tn cazul Bitcoin, ca exemplu, pentru ca o tranzactie sa
fie adaugata la registrul public, cineva — un ,miner” -
trebuie sa o valideze. Software-ul rezolva un algoritm
matematic complicat, iar primul ,miner” care il rezolva
primeste o taxa de tranzactie care consta in Bitcoins
recent lansati.

De asemenea, este posibil s& se obtind VC ca rezultat al
unei ofertei initiale de monede (ICO). ICO este o forma de
crowdfunding folosind criptomonede. Atunci cand se
produce o ICO, un procent al noilor criptomonede create
va fi vandut investitorilor pentru o moneda recunoscuta
legal sau pentru alte criptomonede, cum ar fi Bitcoin sau
altele. De obicei, in cazul ICO, 0 companie va crea o
noud moneda digitala, in timp ce cealaltd o va achizitiona.

3. Care a fost principalul motiv pentru care s-a
administrat VC si cum este utilizat?

Unele entitati si-au dat seama ca este extrem de
profitabil s& faca mining pentru VC. Ca atare, principala
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lor activitate este de a ,mina” VC si, dupa ce le primesc,
ele sunt schimbate pentru monedele traditionale, mai
devreme sau mai tarziu. Alte companii accepta VC doar
ca instrument de plata pentru a atrage mai multi client.
Anumite companii folosesc VC primite pentru a face
platile curente, pentru bunuri si servicii sau chiar pentru
salarii. Alte companii pot decide sa detina VC ca instru-
ment de investitii, pariind ca pretul respectivului VC va
creste si va conduce la o rata de rentabilitate mai mare
decat cea pentru investitiile traditionale. Perioada de
detinere poate varia de la perioade scurte de timp la pe-
rioade mai lungi. Alte companii pot specula pe o perioa-
da scurta de timp variatia preturilor pentru diferite VC.

Raspunsul la aceasta intrebare poate fi important dintr-o
perspectiva contabild: in functie de natura acestor VC,
clasificarea poate varia in situatia pozitiei financiare de
la un element de natura stocurilor la 0 imobilizare
necorporald, spre exemplu. In plus, in functie de natura
activului, masurarea si recunoasterea castigului sunt
diferite.

4. Are VC o valoare justa care poate fi determinata?

Cei mai multi care aud de VC se gandesc imediat la
Bitcoin, cel mai faimos VC momentan. Cu toate acestea,
existd o multime de alte VC care nu sunt atét de celebre
si nu sunt atat de usor de evaluat la valoarea lor justa,
ca in cazul Bitcoin. Acest lucru este important, decarece
intr-o tranzactie de schimb, astfel de valori juste pot fi
subiective, sau foarte dificil sau chiar imposibil de
determinat. T consecintd, castigul sau pierderea din
astfel de operatiuni va fi fie dificil de decis fie foarte
subiectiv. in astfel de cazuri, riscurile fiscale la care este
expus contribuabilul sunt ridicate.

Din perspectiva contabila, practicienii si cercetatorii au
fost de acord ca nu exista reglementari in IFRS si ca
exista o nevoie tot mai mare de norme specifice
aplicabile tranzactiilor cu VC. Cu toate acestea,
majoritatea cercetatorilor si expertilor par sa fie de
acord, in ultimul timp, ¢a VC ar trebui sa fie clasificate
drept stocuri sau active necorporale, in functie de modul
in care entitatea le achizitioneaza si de utilizarea lor.

Prima intrebare relevanta pentru tratamentul contabil se
referd la natura VC. Desi multi au considerat in timp ca
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VC este, in esentd, similara cu moneda traditionala,
recent se accepta pe scaré larga faptul ca este o marfa,
un bun mobil, si nu 0 moneda.

Venter (2016) concluzioneaza ca entitatile raportoare
clasifica VC intr-una din urmatoarele categorii:

1. Numerar sau echivalente de numerar (in domeniul de
aplicare al IAS 7);

2. Instrumente financiare (in domeniul de aplicare al
IFRS 9);

3. Stocuri (in domeniul de aplicare al IAS 2);

4. Imobilizéri necorporale (in domeniul de aplicare al
IAS 38).

Chiar daca este folosit in mod obignuit ca o alternativa la
moneda traditionald, VC, cel putin pentru moment, nu
respecta sensul acceptat al unei monede traditionale.
De asemenea, deoarece sunt extrem de volatile, VC par
sé nu respecte definitia echivalentului de numerar.
Aceeasi concluzie a fost trasa si de alti cercetatori
(Venter 2016, Kam 2017). Cu toate acestea, EBA
considera ca poate fi doar o chestiune de timp pana
cand unele VC, mai stabile si mai acceptate pe scara
largd, vor fi considerate bani, in sensul traditional al
cuvantului. Inclusiv un raport al PWC (2015) sustine
aceasta viziune.

Instrumentele financiare implica un contract care
genereaza un activ financiar al unei entitati si o datorie
financiara sau un instrument de capitaluri proprii al unei
alte entitati. Rezulta ca majoritatea VC minate sau
dobéndite altfel de entitate nu corespund definitiei unui
instrument financiar. Totusi, am mentionat ca, de cele
mai multe ori, entitatile lanseaza ICO-uri si, prin urmare,
sunt oferite publicului noi token-uri sau VC. In functie de
acordurile si caracteristicile contractuale specifice ale
acestor VC, definitia instrumentelor financiare poate fi
indeplinita in astfel de cazuri. SEC a lansat indrumari cu
privire la momentul in care trebuie sa se considere o
ICO ca fiind similara unei IPO (atunci cand este vorba
despre obligatiile emitentului) si la riscurile implicate.

Pentru entitatile care corespund definitiei de
broker-trader (cei care cumpara sau vand marfuri pentru
altii sau in nume propriu, cu scopul vanzarii in viitorul
apropiat si care genereaza un profit din fluctuatiile de
pret sau din marja) IAS 2 prevede o regula de evaluare
speciala. Mai exact, astfel de stocuri cumparate de
brokeri-traderi trebuie sa fie masurate in situatiile
financiare la valoarea justa minus costurile estimate de
vanzare, iar modificarile valorii juste minus costurile de
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vanzare trebuie sa fie prezentate in contul de profit gi
pierdere, atunci cand apar. IAS 2 pare a fi cel mai
adecvat standard pentru companiile care investesc in
VC si le transforma in numerar. Cu toate acestea, poate
exista o problema, deoarece IAS 2 mentioneaza o
perioada scurta de detinere. Exista entitati care
pastreaza VC ani de zile nainte de a decide ca este
timpul potrivit pentru vanzare. Ar putea astfel de entitati
s& clasifice VC ca stoc, in astfel de circumstante? Ar fi
aplicabile regulile generale prevazute de IAS 2 pentru
aceste active? Regula generala prevede ca stocurile
trebuie prezentate in situatia pozitiei financiare la cea
mai mica valoare dintre valoarea contabila si valoarea
realizabila netd. Castigurile raportate peste valoarea
contabila a VC nu pot fi recunoscute in contul de profit si
pierdere. Utilizarea costurilor istorice pentru raportarea
VC se considera ca nu duce la informatii relevante
pentru utilizatorii situatiilor financiare.

IAS 38 ,Imobilizéri necorporale” defineste activele
necorporale ca active nemonetare identificabile dar fara
substanta fizica. Cu toate acestea, activele necorporale
care sunt detinute de entitate pentru vanzare in cursul
normal al activitatii sunt incluse in domeniul de aplicare
al IAS 2 ,Stocuri”.

Daca acceptam ca VC sunt active nemonetare, pare ca
VC ar putea fi clasificate ca active necorporale in
domeniul de aplicare al IAS 38, dar exista unele
probleme interesante care apar. Dupa recunoastere,
entitatea raportoare poate alege intre modelul bazat pe
cost sau cel bazat pe valoarea justa ca politica
contabild. In cazul in care se selecteaza modelul bazat
pe reevaluare, IAS 38 impune ca imobilizarea
necorporala sa fie inregistrata la o valoare reevaluata,
care este valoarea sa justa la data reevaluarii minus
orice pierderi ulterioare si amortizarea acumulat. in
cazul in care valoarea contabild a imobilizarii
necorporale creste dupa o reevaluare, diferenta ar trebui
sa fie recunoscuta in alte elemente ale rezultatului
global, ca parte a rezervei din reevaluare. Unii
cercetatori se intreaba daca un astfel de tratament
contabil pentru active care sunt, de obicei, extrem de
speculative conduce la informatii relevante pentru
utilizatorii situatiilor financiare iar rdspunsul dat tot de ei
este ca nu (Venter 2016, Kam 2017).

VC s-ar califica drept active necorporale cu o durata de
viatd utila nedeterminaté in conformitate cu I1AS 38 si nu
ar trebui calculatd amortizarea lor, deoarece durata de
viata utila nu poate fi estimata. Dacé entitatea primeste

anul XVI

www.manaraa.com



V/C in schimbul altor VC sau pentru bunurile si serviciile
pe care le ofera in cadrul activitatii sale obignuite,
aceasta face parte dintr-un barter. In principiu, entitatea
trebuie sa estimeze valoarea justa a VC primita. O
problema similara apare atunci cand VC este
considerata parte a stocurilor.

Intrucat majoritatea VVC nu sunt centralizate si nici
reglementate, nu exista o piata unica care sa fie
utilizata ca referinta pentru valoarea justa a VC. Bitcoin
este lichid si, de obicei, poate fi convertit cu ugurinta in
numerar sau intr-o moneda traditionald, dar multe alte
VC nu sunt tranzactionate, astfel incat valoarea justa
nu poate fi determinatd. In cazul in care VC sunt
primite ca rezultat al activitatii de mining, o intrebare
importanta este daca IFRS 15 se aplica sau nu, avand
in vedere ca, de obicei, nu exista nici un contract sau
alt acord intre entitate si altd parte cu privire la pretul
serviciilor de mining furnizate sau la alte obligatii
contractuale.

Pe de altd parte, daca entitatea considera ca IFRS-
urile existente nu sunt aplicabile VC, atunci, in
conformitate cu IAS 8 ,Politici contabile, modificari ale
estimarilor contabile si erori”, entitatea raportoare
trebuie sa isi creeze o politica contabild proprie pentru
VC folosit. In conformitate cu rezultatele cercetarii
anterioare (Venter, 2016), considerdm ca societatile
care cumpara VC pentru investitii pe o perioadd mai
lunga sunt nevoite sa isi creeze o politica contabila
proprie. De asemenea, consideram ca cea mai
relevanta metoda contabila ar fi prezentarea VC la
valoarea justd in situatia pozitiei financiare i
prezentarea castigurilor si pierderilor in contul de profit
si pierdere.

Desi exista argumente in favoarea tuturor categoriilor de
active de mai sus, consideram ca VC este un tip nou de
active si ca IASB ar trebui sa emita un nou standard.
Companiile romanesti care folosesc IFRS ca baza
pentru situatiile lor financiare ar trebui s&-si calculeze si
impozitul pe profit pe baza profitului raportat in scopuri
contabile. Reguli speciale sunt prevazute de codul fiscal
pentru un astfel de contribuabil, spre deosebire de
regulile aplicabile entitatilor care utilizeazd RAS. Desi
recent codul fiscal a fost modificat pentru nevoile
specifice IFRS, spre deosebire de acum cétiva ani
(Paunescu, 2015), inca nu exista nicio referire la regulile
aplicabile pentru VC. Rezulta ca impozitul platit pentru
V/C este determinat atunci cand se recunoaste castigul
n scopuri contabile.
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Asa cum am mentionat, standardele roménesti de
contabilitate (RAS) sunt aliniate la Directiva 2013/34/UE
a Parlamentului European si a Consiliului din 26 iunie
2013 privind situatiile financiare anuale, situatiile
financiare consolidate si rapoartele aferente anumitor
tipuri de intreprinderi. La prima vedere, RAS sunt
inspirate de IFRS, deoarece acestea includ deja un
anumit numar de optiuni specifice IFRS (lstrate, 2015).
Ceea ce pare a fi confuz este totusi faptul ca RAS nu
contine nici o referinta la IFRS ca sursa de interpretare a
cerintelor nationale si ca entitatile raportoare nu au voie
sa le foloseasca ca sursa de inspiratie (Albu si Albu,
2017). Acest lucru exista, in ciuda faptului ca, de regula,
autoritatea de reglementare se inspira din tratamentul
IFRS atunci cand cauta solutii la diferite probleme de
natura contabila.

in Romania, Banca Nationala a emis un avertisment in
2015, declarand ca VC nu este o moneda fiat, nu este o
valuta reglementata si, de asemenea, nu reprezinta
banii electronici, agsa cum sunt definiti in Legea
127/2011. VC nu este, de asemenea, un instrument
financiar, in acceptiunea Legii 24/2017. In baza
legislatiei romanesti, VC este doar un bun mobil.

Nu exista o regula explicita privind contabilizarea VC in
RAS. Daca accepta ca VC nu este instrument financiar,
nici numerar sau echivalent de numerar, entitatea
raportoare trebuie sa gaseasca o alta clasa de active
adecvata pentru includerea VC. Spre deosebire de
IFRS, RAS ofera doar optiuni limitate, iar gradul de
libertate este limitat. Cateva exemple sunt utile: toate
elementele ar trebui sa se potriveasca nu numai planului
de conturi prezentat in Ordinul emis de Ministerul
Finantelor Publice, ci si in formularele standardizate de
raportare (situatiile financiare) pe care aceste entitati
trebuie sa le prezinte la sfarsitul anului.

Opinia noastra este ca VC ar corespunde definitiei
stocurilor, asa cum este data de RAS, deoarece nu
exista nici o indicatie in definitie legata de natura
activului. Cu toate acestea, VC ar putea fi clasificat
drept stoc, doar atata timp cat entitatea intentioneaza
sa o utilizeze sau sa o vanda in mai putin de 12 luni
sau in cursul obisnuit al afacerii sau, daca motivul
principal pentru detinerea acestor active este de a-|
comercializa.
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RAS este diferit de IAS 2, deoarece nu exista nicio
exceptie aplicabila brokerilor-traderi, aga cum am
prezentat-o mai sus. Rezultd ca, daca o entitate isi
clasificd VC ca stoc, nu vor exista castiguri recunoscute
peste costul istoric pana cand activul nu este vandut.
RAS obliga entitatea raportoare sa prezinte stocul in
situatiile financiare la valoarea cea mai mica intre
valoarea contabila si valoarea realizabild neta. Nu pot fi
recunoscute castiguri peste costul de achizitie pana
cand nu este vandut stocul.

Acest tratament contabil, desi nu este foarte util pentru
utilizatorii situatiilor financiare, poate aduce beneficii
entitatii din perspectiva fiscald, deoarece nu exista un
castig impozabil in absenta unui castig recunoscut in
scopuri contabile. Daca entitatea intentioneaza sa
recunoasca castigurile sau pierderile sale, atunci poate
vinde si cumpara VC aflat in proprietatea sa (sau o parte
din tipurile de VC detinute) atata timp cat este dispusa
s& suporte costurile tranzactiei care, de reguld, se
considera a fi mai mici decat comisioanele bancare
suportate la transferuri sau schimburi valutare. Pentru
VC nu atét de lichide, marcarea acestora pe piata poate
fi mai dificila.

Daca VC este clasificata ca stoc, atunci cand este
derecunoscuta, societatea ar trebui sa utilizeze metoda
specifica de identificare sau o alta metoda prescrisa de
RAS, cum ar fi FIFO, LIFO, CMP. Intrucat fiecare VC
poate fi identificata in mod specific, prin propria sa
adresa, credem ca este posibil sa tinem evidenta
specificd, individual, cu exceptia cazului in care entitatea
considera o alta metoda mai potrivita.

Un alt tip de active curente sunt investitiile pe termen
scurt. Majoritatea instrumentelor financiare, astfel cum
sunt definite in Legea 24/2017, sunt clasificate fie aici,
fie la imobilizari financiare. Consideram ca VC nu se
potriveste cu definitia investitiilor pe termen scurt, nici cu
definitia activelor financiare pe termen lung.

Ar trebui analizata si o alta clasa de active, parte din
numerar i echivalente de numerar. Numele grupului
este ,Alte valori” si include active precum bilete de
calatorie, tichete de masa, timbre fiscale sau postale si
altele. Daca acceptam ca VC pot fi clasificate ca astfel
de active, RAS cere sa fie prezentate in situatiile
financiare la valoarea nominala, ajustata pentru
eventualele pierderi de valoare. In absenta valorii
nominale, consideram ca ar trebui sa se utilizeze costul
de achizitie. Castigurile din fluctuatiile de pret nu pot fi
recunoscute pana cand aceste valori sunt
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derecunoscute. Deoarece VC sunt de obicei denominate
in valuta straina, am analizat daca este posibil, pe baza
RAS, sa evaluam aceste active pe baza cursului de
schimb al unei valute publicat la sféarsitul anului.
Consideram totusi ca VC nu se clasifica in categoria
activelor monetare, asa cum sunt definite de RAS, astfel
incat nu este posibil s& se recunoasca castigurile sau
pierderile din variatia cursului de schimb pana cand
acestea sunt derecunoscute.

VC se incadreaza si in definitia indicata de RAS pentru
imobilizarile necorporale, deoarece acestea sunt active
nemonetare fara o substanta fizica. Astfel, companiile
care au VC si nu le clasifica ca stoc (deoarece nu
intentioneaza sa le utilizeze sau sa le vanda in cursul
normal al activitatii) le-ar putea clasifica ca fiind
imobilizari necorporale. intr-un astfel de scenariu, ar
trebui luate in considerare anumite aspecte particulare.
Spre deosebire de cerintele IAS 38, RAS permite
evaluarea activelor necorporalelor in situatiile financiare
doar la costul initial minus amortizarea si deprecierea
acumulata. Astfel, o entitate romaneasca nu va avea
posibilitatea de a folosi valoarea justa, nici de a
recunoaste castigurile din variatia valorii juste, pana
cand VC este derecunoscut. O alta diferenta intre
reglementarile romanesti si IFRS este ca imobilizarile
necorporale cu durata de viata utila nedeterminata nu
sunt recunoscute conform RAS. Toate imobilizarile
necorporale, altele decat avansurile clasificate drept
imobilizari necorporale, ar trebui amortizate, potrivit
RAS. Nu sustinem ca entitatea nu poate clasifica VC ca
fiind active necorporale, deoarece acestea nu au o viata
utila determinabild; subliniem doar faptul ca RAS nu este
adaptat nevoilor entitatilor care utilizeaza VC.

La fel ca in cazul stocurilor, daca entitatea intentioneaza
sa marcheze céastigurile sau pierderile sale, atunci poate
vinde si cumpara VC lichide detinute atéta timp cat este
dispusa sa suporte costurile de tranzactie.

Nu putem sa nu observam ca in RAS se precizeaza ca
situatiile financiare trebuie sa prezinte o imagine fidela
dar si ca acestea ar trebui sa fie pregatite conform
cerintelor RAS. Entitatile roménesti care aplicd RAS pot
deroga de la prevederile acestuia atunci cand considera
ca un tratament contabil prevazut nu conduce la
viziunea corecta dorita. Cu toate acestea, in viata reala,
nu am intalnit niciodata un astfel de caz si, consideram
ca este dificil de beneficiat de aceasta posibilitate, atata
timp cat exista prea putina flexibilitate in utilizarea
planului de conturi i a modelelor publicate pentru
situatiile financiare.
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Alte provocari cu care entitatile se confrunta in cazul
contabilizarii VC constau in faptul ca, daca acceptam ca
VC sunt marfuri si nu bani, atunci cand sunt
achizitionate in schimbul bunurilor sau serviciilor sau
chiar impotriva altor VC, entitatea se angajeaza intr-o
tranzactie de tip barter, aga cum este aceasta definita de
Codul civil roman. RAS cere ca tranzactiile de tip barter
s& fie recunoscute separat, ca doua operatiuni distincte,
cu toate veniturile si cheltuielile raportate pentru ambele
operatiuni, pe baza documentelor contabile justificative.
O cerinta similara, de a considera operatiunile separat,
este mentionaté si in Codul fiscal. In astfel de tranzactii,
entitatea trebuie sa utilizeze valoarea justa pentru a
recunoaste bunurile si serviciile primite si venitul/castigul
care trebuie raportat.

Este important ca entitatile s& inteleaga c, chiar daca
VC nu este schimbata pentru bani reali”, atata timp céat
a avut loc un schimb, a fost generat un eveniment
impozabil si este probabil ca impozitul sa fie datorat.
Atunci cand societatea utilizeaza VC ca mijloc de plat,
toate impozitele aplicabile in mod obisnuit pentru
respectiva tranzactie sunt platibile. De exemplu, atunci
cand salariile sunt platite in VC, societatea trebuie sa
contabilizeze cheltuielile cu salariile si sa calculeze atat
impozitul pe salarii, cat si contributiile la asigurarile
sociale aplicabile. Atunci cand o companie vinde bunuri
si accepta Bitcoin ca plata, pentru livrare trebuie sa
aplice TVA (daca face acest lucru intr-o tranzactie
obisnuitd) si sa respecte toate celelalte conditii aplicabile
in mod normal.

Pentru tranzactiile de mining care sunt mai aproape ca
natura de furnizarea de servicii (,minerii” valideaza
tranzactiile din jurnal), entitatea ar trebui sa recunoasca
costul initial al acestor active pe baza valorii lor juste i
nu in functie de costurile aferente furnizarii serviciului.
Tratamentul TVA ar trebui sa fie investigat pentru astfel
de tranzactii, deoarece, practic, ,minerul” oferd un
serviciu din zona IT si primeste plata. Nu vedem niciun
motiv ca TVA sa nu fie aplicabild. Cu toate acestea, va fi
dificil sa identificam clientul intr-un asemenea caz,
pentru a decide unde este adecvat s& se adauge TVA
(daca luam in considerare ,minerii” romani, persoane
impozabile).

Deoarece literatura romana este in mare parte
consecventa, recunoscand ca majoritatea entitatilor
romanesti care aplica RAS ar alege mai degraba un
tratament contabil care, poate nu conduce la informatia
cea mai utila pentru utilizatori, dar care este mai sigur
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din punct de vedere fiscal (Cuzdriorean s.a., 2012,
Istrate 2011, 2012, Paunescu, 2015), credem ca
entitatile care detin VC vor fi multumite de utilizarea
costurilor istorice n situatiile financiare i de aménarea
impozitarii castigurilor pAna cand VC este schimbata
pentru alte active sau servici.

In concordanta cu cercetarea anterioara (Paunescu,
2015) care a concluzionat ¢ problemele cele mai
comune cu care contribuabilii $i autoritatea fiscald nu
sunt de acord cu privire la impozitarea veniturilor, sunt
legate de masurarea veniturilor si momentul
recunoasterii, consideram ca, atata timp cat nu exista
clar regulile privind momentul si modul de raportare a
castigurilor obtinute de la VC, entitatea raportoare este
expusa unui risc fiscal ridicat.

In lucrarea noastra am analizat politicile contabile
disponibile pentru entitatile romanesti care folosesc VC,
in functie de cadrul contabil aplicabil si de destinatia lor.
Am examinat optiunile pentru societatile care aplica
IFRS si, prin comparatie, pe cele existente pentru
entitatile care aplicd RAS. Chiar daca majoritatea
societatilor care aplica IFRS clasifica VC drept stocuri,
instrumente financiare, numerar sau active necorporale,
in conformitate cu standardul aplicabil, este evident ca
cerintele IFRS existente nu sunt adecvate pentru noile
active virtuale lansate recent. In plus, daca entitatea
raportoare intentioneaza s utilizeze VC ca instrument
de investitii, nu se poate utiliza niciuna dintre clasele de
mai sus. O solutie ar fi folosirea unei metode contabile
personalizate pentru a tine cont de intentia entitatii in
ceea ce priveste utilizarea VC. Cu toate acestea,
diversitatea metodelor contabile utilizate, atunci cand tot
mai frecvent VC sunt raportate in situatiile financiare, nu
va aduce beneficii utilizatorilor. In consecinta, multi
cercetatori considera ca este timpul ca IASB sa intervina
si, fie sa elaboreze un nou standard, fie sa le adapteze
pe cele existente pentru a tine cont de VC.

Folosind argumente de tip critic si empiric, am investigat
alegerile oferite de RAS si am identificat neclaritatile
care pot aparea prin utilizarea uneia sau a altei optiuni.
Am analizat critic $i impactul optiunilor existente asupra
impozitelor pe profit de plata, concluzionand ca este
probabil ca societatile care aplica RAS s& aleaga un
tratament contabil care este prudent si din punct de
vedere fiscal, chiar dacé nu va duce la informatii utile
degajate de situatiile financiare.
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in Romania, gradul de libertate in utilizarea judecétii
profesionale este mai mic pentru entitatile raportoare
care nu utilizeaza IFRS. Chiar daca o astfel de entitate
ar clasifica VC drept stoc sau activ necorporal, atata
timp cat RAS este diferit de IFRS, numai costul istoric
este disponibil pentru a fi utilizat ca baza de evaluare in
situatiile financiare. Entitatea nu are posibilitatea de a
alege valoarea justa deoarece RAS nu are o exceptie
similara cu cea din IAS 2, care se refera la brokeri-
traderi. De asemenea, RAS nu permite entitatilor s&
clasifice o0 imobilizare necorporala ca fiind una cu o
durata de viata utild nedeterminata, spre deosebire de
IAS 38. RAS impune ca toate imobilizérile necorporale
din clasa sa fie amortizate pe durata lor de viata utila, in
timp ce VC nu au o astfel de viata utila.

Deoarece atét RAS, cét si legislatia fiscala impun ca
schimburile sa fie raportate ca doua tranzactii separate,
companiile care schimba VC contra altor bunuri, servicii
sau chiar VC trebuie sa utilizeze valoarea justa pentru

recunoasterea costului activelor sau serviciilor primite i
sa raporteze integral castigurile si pierderile suferite.

Lipsa informatiilor relevante i utile pentru utilizatori, in
cazul entitatilor care aplica politicile contabile existente
prevazute de RAS, poate fi in avantajul (din perspectiva
fiscalitatii) a entitatilor raportoare care prefera, de obicei,
sa respecte 0 metoda cu riscuri fiscale asociate mici fata
de una care duce la informatii de o mai buna calitate,
dar cu riscuri sau costuri fiscale mari. Cu toate acestea,
consideram ca, atata timp cat nu exista reguli clare cu
privire la momentul $i modul de raportare a castigurilor
obtinute de la VC, entitatea raportoare este expusa unui
risc fiscal ridicat.

Analiza noastra arata ca, la fel ca in cazul altor organis-
me nationale si internationale de reglementare, si orga-
nismul de reglementare din Roménia trebuie sa vina fie
cu o modificare, fie cu clarificari legate de modalitatea in
care entitatile care aplicd RAS si au monede virtuale
trebuie s le clasifice, masoare si prezinte in situatiile
financiare.
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We start by defining the meaning of virtual currency
(VC). As opposed to the old-fashion currencies, such as
real currency (which has intrinsic value) and fiat
currency (which is a generally accepted form of money
issued by a government and circulated within an
economy), VC has only a digital form. The European
Banking Authority defines virtual currencies as “digital
representation of value, not issued by a central bank,
credit institution or e-money institution, which, in some
circumstances, can be used as an alternative to money.”

Cryptocurrencies, designed to replace cash, are a
variety of VC which use the Blockchain technology and a
decentralized ledger (which means that, as opposed to
the traditional currencies, usually no supervisory
authority controls the actions in the network, the
issuance of new units or the exchange value).

Financial Crimes Enforcement Network (FinCEN, 2013)
equally explains VC as “a medium of exchange that
operates like a currency in some environments but does
not have all the attributes of real currency. In particular,
virtual currency does not have legal tender status in any
jurisdiction.”

The Romanian National Bank (BNR), in 2015, ina
Notice of warning, stated that VC does not represent a
national nor a foreign currency, itis not a legal tender
nor electronic money and merely is an alternative way of
payment. In 2018, in another notice, BNR was
consistent with the first statement but specified that it
classifies VC as speculative assets, highly volatile si
risky.

Presently, there is no generally accepted definition for
VC. However, the lack of explicit regulation for VC
doesn'timply that using it is illegal.

Even if the VCs emerged years and years ago (Satoshi
Nakamoto created Bitcoin in 2009), the regulators
expected to see if and how emergent the new way of
paying and investing was to become, before taking the
next step and getting serious about it. When VC hit the
mainstream, a lot of business developed around VC.
Different platforms to transfer or exchange VC was
created, mining farms for VC produced, more and more
companies accept VC and even use VC to pay for their
purchases and some investment fund put lots of money
into VC, hoping to report a considerable return rate for
their investment.
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Nowadays it is clear that regulators should step in and
normalize the legal framework for using cryptocurrencies
as there is a lack of guidance for financial reporting for
V/C. Due to all the uncertainty, reporting entities
presented the digital currencies owned in diverse ways,
such as inventory, cash equivalent, financial instruments
or even intangibles, depending on their accounting

policy.

At the moment, we found only a few relevant articles on
the specific subject of accounting for VCs. One of the
reasons may be that, even if virtual currencies were in
the news for the last two years, only recently they hit the
mainstream. The main directions of research were the
impact of Bitcoin and other cryptocurrencies on the
business model, how VCs will interrupt the business, the
cybersecurity risks involved for companies using VCs
and the explanation behind the ups and downs in the
prices of different VCs.

Kokina at all (2017) present an overview of the
blockchain-related practices in large accounting firms
and, as part of the process gives a very detailed
illustration of the technology behind VCs. The article is
particularly useful as it explains how Bitcoin works, what
is the job of miners, how VCs can be stored and what
are some of the most significant risks associated with
using VCs.

Venter (2016) makes one of the most extensive
analyses of the accounting treatment used to report
Bitcoin and identifies the pros and cons of all the
scenarios. He considers that it is time for IASB to also
review some of the old standards as well, such as IAS 2
or IAS 38. He also reflects that the lack of regulation
from IASB leads to inconsistency in accounting
treatment used by different reporting entities. Venter
concludes that IASB should provide clear guidance on
the accounting for digital currencies and also address
the more significant problem of intangible assets and
commodities held for investment purposes. Practitioners
also published several articles on the topic, identifying
the most common accounting methods used and
critically evaluating the pros and cons for them
(Berchowitz (2017), Kam (2017)).

Consistent with Albu’s findings (Albu at all, 2011) we
noticed that Bigd were among the first companies to
publish articles underlining the need for guidance about
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VCs'’ accounting and taxation principles applicable or
asking new questions without a clear answer in the
absence of specific regulation. Petre ( Deloitte, 2017)
signalizes that in his opinion gains from using VC are
taxable and due to the uncertainty surrounding
cryptocurrencies entities using VC are exposed to high
fiscal risks. He also raises some questions the tax
authority should answer to clarify the tax treatment of
VC. Milicev (EY partner, 2018) details the aspects to
consider for a tax perspective before an entity to launch
an ICO. In another article (2018) he also analyzes the
taxation principles applicable to the gains realized by
individuals from VC. Sincu (2018) presents a framework
for taxing profits from VC and identifies the factors to be
considered before deciding the tax applicable. He
concludes that the real life is way more advanced than
the fiscal legislation and there is a need for the
Romanian tax authority to accelerate the process of
regulating taxation of VC.

As far as we know, our study is the first research paper
that focuses on accounting for VC in Romania,
especially from the perspective of a company applying
Romanian Accounting Standards (RAS) and not IFRS.

This paper examines the accounting principles
applicable for transactions using VC in Romania,
depending on the reporting framework used by the
reporting entity. After we shortly enumerate the most
common accounting policies used by entities plying
IFRS and we critically evaluate them, we focus on the
options available for companies applying RAS.

Using critical and empirical arguments, we will explore
whether the reporting framework for RAS-compliant
companies currently allows for the classification of virtual
coins in already defined asset classes and whether there
are rules on their evaluation and measurement. We will
investigate the RAS choices and identify the challenges
of using one or another option. Our reasoning takes into
account the many ways in which entities can obtain or
use VC.

We added on the table in this paper other aspects which
were not covered by the previous research, such as the
possible accounting treatment for entities which apply
RAS and use VC and a framework that should be used
by entities to determine the most appropriate accounting
method. From our knowledge, this is also the first article
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discussing the taxation of corporate entities using VC in
Romania.

Particularly in Romania, the analysis performed in this
paper is useful to those with the role of regulating
financial reporting under national GAAP, which have to
either change the accounting regulations applicable to
RAS-compliant companies or to clarify the accounting
uncertainties and the taxation of virtual coins.
Practitioners responsible for presenting and accounting
for virtual currencies in financial statements (or auditors
called to validate the fairness of the financial statement)
will also benefit from the results of this study, by taking
advantage of an overview of possible accounting
treatments and arguments in favor of or their detriment.

After reading the literature, we can’t help notice that
most of the taxation dilemma refers to the individuals.
For corporate entities, it appears that there is only little
unclarity whether or not tax is due. We believe that the
main reason for this discrepancy is that in case of
companies, it is more likely for the question to be when
to tax than if it is taxable or not.

For cryptocurrencies, both in 2015 and 2017, some
representatives of the tax authority stated that as VC are
not regulated in Romania, they could not talk about a
framework for taxing VC, at least in case of individuals.
However, since 2017, on different channels (unofficial,
such as in the press), the representatives of the tax
authority changed their initial position and implied that
gains from VC are taxable for individuals, as well as for
entities. Nevertheless, none of their views were official
as until now, the Romanian tax authority didn’t assume a
public, official position, nor it issued any guidance about
how and when to tax such gains.

The lack of reaction proved by both the tax authority and
the Ministry of Finance as the regulator for accounting
purposes seems hard to understand as the VC market is
too large to be ignored. A lot of other countries already
published guidance and amended the tax regulation or
accounting principles to make sure that reporting entities
and taxpayers have the framework to account for and
pay taxes for the VC. As examples: IRS issued a notice
from 2014 (IRS, 2014) stating that gains from VC are to
be taxable as capital gains. Also as capital gains are
taxed VC in UK, Canada or Australia. Belarus recently
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passed new accounting regulation which states that
tokens acquired during ICOs, depending on the entity’s
intention to keep them, may be classified as long-term or
short-term investment. In 2017 the Accounting
Standards Board of Japan published an exposure draft
in which proposed that VCs held by an entity on its own
behalf to be measured using the market price at the
balance sheet date, with any differences between the
carrying amount and the fair value recognized as a gain
or loss, as long as an active market exists for the virtual
currency. FASB started to research developing an
accounting standard for digital currency since 2017.
Meanwhile, IASB is analyzing, as well, the need as well
for a new accounting standard.

Romania, in particular, has a flat tax rate and it does not
distinguish between corporate income tax and capital
gain tax. In other words, regardless of the revenues or
gains have been reported after selling a business asset
or from the operational activity, the income tax (profit
tax) is the same. The corporate income taxable base is
the difference between the revenues and gains and the
expenses and losses, all reported for accounting
purposes. The accounting profit or loss is adjusted for
some non-taxable or non-deductible items.

It follows that once a company reported a gain or
revenue, these items are taxable unless specific
provisions about their non-deductibility are mentioned in
the Fiscal Code. Similar rules apply for expenses or
benefits. For the rest of this paper, we use either
revenues or gains or expenses or losses with the same
meaning for tax purposes.

As companies are required to publish financial
statements and to comply with the Generally Accepted
Accounting Principles, they have to report the gains or
losses resulted from using virtual currencies and have to
tax such gains, as there are no exceptions stated in the
Fiscal Code.

In Romania, the corporate tax relies heavily on the
accounting evidence, so, to decide when to tax the gains
or deduct the losses from using virtual currencies, we
must return to the basic and determine, from an
accounting perspective, how to account for virtual
currencies.

Browsing the literature, we find, as stated above, that
both researchers and practitioners are arguing about the
proper way to record transactions in which virtual
currencies are used. From all the different arguments,
one may conclude readily that there are, for the moment,
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no specific requirements or rules regarding accounting
for virtual currencies and that many international
regulators or regulators from different countries are in
the process of amending or even just modified their
GAAP to introduce such rules.

To decide the proper accounting method, a reporting
entity must consider all the following questions:

1. The accounting framework applicable?
2. How was the VA obtained?

3. What was the main reason for holding the VC and
how is it used?

4. Does the VC have a fair value that can be
determined?

1. The accounting framework applicable

In Romania, different types of companies apply different
reporting framework. Domestic companies whose
securities trade in a regulated market, financial and non-
financial institutions regulated by the Romanian National
Bank and some state-owned companies are the entities
required to apply IFRS, as adopted by the European
Union, for their financial statements. Most of the reporting
entities, private companies, use the Romanian Accounting
Standards (RAS), which are aligned with the Directive
2013/34/EU of the European Parliament and of the
Council of 26 June 2013 on the annual financial
statements, consolidated financial statements and related
reports of certain types of undertakings. There are other
types of entities which are required to apply different
reporting frameworks (such as state-owned companies,
public institutions or not for profit organizations). However,
they are not within the scope of this paper. Our paper
focuses mainly on companies using IFRS or RAS.

2. How was the VC obtained?

An entity may obtain VC as a result of buying it,
receiving it in exchange of goods and services sold or
delivered in the ordinary course of the business or as a
result of mining for it. It is not impossible, even if it is
unlikely, for the entity to obtain for free such VC, when,
as examples, receives them as a donation, by mistake
or from other sources.

When VC is being bought, the entity may pay by using a
traditional currency, by exchanging them against another
VC or even as a result of an ICO.
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In case of Bitcoin, as an example, for a transaction to be
added to the public ledger, someone -a miner — has to
validate it. The software solves an intricate math
algorithm and the first miner who resolves it receives a
transaction fee which consists in newly released
bitcoins.

It is also possible to obtain VCs as a result of an Initial
Coin Offerings (ICO). ICO is a form of crowdfunding
using cryptocurrencies. When an ICO occurs, a
percentage of a newly created cryptocurrency will be
sold to investors for legal tender, or other
cryptocurrencies, such as bitcoin or others. Usually, in
case of ICOs, a company will create a new digital
currency, while the other one will acquire it.

3. What was the main reason for holding the VC and
how is it used?

Some entities realized it is highly profitable to mine for
VC. As such, their primary activity is to mine for VC and,
after the VC is being received, they are being
exchanged for traditional currencies, more or less
rapidly. Other companies are just accepting VC as a
payment instrument to attract more clients. Such
companies use the VC obtained to make the current
payments, may those be for goods and services or even
salaries. Other companies may decide to hold VC as an
investment instrument, betting that the price of that
particular VC will increase and lead to a return rate
higher than for traditional investment. The holding period
may vary from short periods of time to longer ones.
Other companies may speculate on a short period the
price variation for different VC. The answer to this
question may be important from an accounting
perspective: depending on the nature of such VC, the
classification may vary in the statement if the financial
position from an item of inventory to an intangible, as an
example. Moreover, depending on the nature of the
asset, the measurement and recognition of the gain are
different.

4. Does the VC have a fair value that can be
determined?

Most of the public hearing about VC things immediately
to Bitcoin, the most famous VC at the moment.
However, there are plenty of other VC which are not so
famous and are not so easy to have their fair value
determined as in case of Bitcoin. This is important as in
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an exchange transaction such fair values may be very
subjective, or very difficult or even impossible to
determine. As a consequence, the gain or loss from
such operations will be either difficult to decide on or
very subjective. In such cases the risks to which the
taxpayer is exposed is high.

From an accounting perspective, practitioners and
researchers agreed that there is lack of regulation in
IFRS and there is an increasing need for specific rules
applicable for transactions with VC. However, the
majority of the scholars and experts seemed to approve,
lately, that VC should be classified as inventory or
intangibles, depending on the way the entity acquires
them and the intended use.

The first question relevant to the accounting treatment
refers to the nature of VC. Although many considered
over the time that VC is, in substance, similar to
traditional currency, recently it is widely accepted that it
is instead a commodity.

Venter (2016) concluded that the reporting entities
classified VCs in one of the following categories:

1. Cash or cash equivalents (in the scope of IAS 7)
2. Financial Instruments (in the scope of IFRS 9).
3. Inventory (in the scope of IAS 2).

4. Intangibles (in the scope of IAS 38).

Even though it is commonly used as an alternative to the
traditional currency, VC, at least for the moment, does
not comply with the accepted meaning of a fiat currency.
Also, as it is highly volatile, VCs seem not to fir the
definition of the cash equivalent. The same conclusion
was also drawn by other researchers (Venter (2016),
Kam(2017)). However, EBA considers that there may
only be a matter of time until some VC, more stable and
more widely accepted, will be regarded as money. A
PWC report (2015) supports this vision, as well.

Conversely, financial instruments, as defined by IAS 32
Financial Instruments: Presentation and IFRS 9
Financial Instruments, imply a contract that gives rise to
a financial asset of one entity and a financial liability or
equity instrument of another entity. It follows that most of
VC mined or acquired otherwise by the entity, fail to fit
the definition of a financial instrument. Still, we
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mentioned that more often entities launch ICOs and, as
a result, new VC (tokens or coins) are being offered to
the public. Depending on the specific contractual
agreements and features of such VCs, the definition of
financial instruments may be met in such cases. The
Security Exchange Commission released guidance on
when to consider an ICO similar to an IPO (when it
come about the obligations of the issuer) and the risks
involved.

For entities complying with the definition of broker-
traders (those who buy or sell commodities for others or
on their own account, with the main purpose of selling
rather sooner than later and generating a profit from
fluctuations in price or margin) IAS 2 prescribes a
special measurement rule. More precisely, such
inventories bought by broker-traders are to be measured
in the financial statements at fair value less costs to sell
and changes in fair value less costs to sell are to be
presented in profit or loss statement in the period of the
change.

IAS 2 seems the most appropriate standard for the
companies investing in VC and transforming them into
cash. However, there may be a problem as IAS 2
mentions a short holding period. There are entities which
keep the VCs for years before deciding that the time is
right for the sale. Could such entities still classify VCs as
inventory, under such circumstances? Would the
general rules prescribed by IAS 2 be applicable for such
assets? The general rule states that stocks should be
presented in the statement of financial position at the
lowest value between the carrying value and the net
realizable value. Gains reported above the carrying
value of the VCs can't be recognized in the profit and
loss. Using historical costs for reporting the VC is
considered not to lead to relevant information for the
users of the financial statements.

IAS 38 Intangibles defines intangible assets as
identifiable non-monetary assets without physical
substance. However, intangible assets which are held by
the entity for sale in the ordinary course of business are
in the scope of IAS 2 Inventory.

If we accept that VCs are non-monetary assets, it seems
that VCs could be classified as intangibles in the scope
of IAS 38, but there are some interesting issues raising.

After recognition, the reporting entity may choose
between the cost model or the revaluation model as its
accounting policy. If the revaluation model is selected,
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IAS 38 requires the intangible to be carried at a revalued
amount, which is its fair value at the date of the
revaluation less any subsequent accumulated
impairment losses. If the carrying value of the intangible
asset is increased after a revaluation, the difference
should be recognized in other comprehensive income,
under the heading of revaluation surplus. Some
researchers question if such an accounting treatment for
assets that are usually highly speculative leads to the
most relevant information for the users of the financial
statements and answer they come to is that it does not
(Venter (2016), Kam(2017)).

VC would qualify as intangibles with indefinite useful
lives under IAS 38, and no amortization would be
computed as the useful life can’'t be estimated.

If the entity receives VC in exchange for other VC or for
the goods and services it offers in the ordinary course of
its business, it is part of a bargain. Basically, the entity
has to estimate the fair value of the VC received. A
similar issue appears when VC is considered part of the
inventory.

As most of VC are not centralized nor regulated, there is
not a single market to be used as a reference for the fair
value of VC. Bitcoin is liquid and usually can be
converted easily to cash or a traditional currency, but a
lot of other VC is not traded so the fair value can’t be
determined. If VC’s are received as a result of mining,
an important question refers to whether IFRS 15 applies
or not, considering that usually there is no contract or
other agreement between the entity and another party
regarding the price of the mining services supplied or
other contractual obligations.

On the other hand, if the entity considers that the
existing IFRS are not applicable to VCs, then, according
to IAS 8 Accounting Policies, Changes in Accounting
Estimates and Errors, the reporting entity has to create
its brand-new accounting policy for the VCs it uses. In
line we previous research (Venter, 2016) we believe that
companies buying VC for investment over a longer
period are forced to create their own accounting policy.
We also believe that the most relevant accounting
method would be to fair value the VC in the statement of
financial position and to present the gains and losses in
the profit and loss statement.

Although there are arguments in favor of all the above
categories of assets, we consider that VC is a new type
of assets and that IASB should issue a new standard.
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Romanian companies using IFRS as the basis for their
financial statements should also compute their corporate
income tax based on the profit reported for accounting
purposes. Special rules are prescribed by the fiscal code
for such taxpayer, as opposed to the rules applicable for
entities using RAS. Although recently the fiscal code
was amended for IFRS Romanian adopters’ specific
needs, as opposed to a couple of years ago (Paunescu,
2015), there is no reference to the rules applicable for
VC. It follows that the tax payable is determined when
the gain or reported for accounting purposes.

Romanian Accounting Standards (RAS), as said, are
aligned with the Directive 2013/34/EU of the European
Parliament and of the Council of 26 June 2013 on the
annual financial statements, consolidated financial
statements and related reports of certain types of
undertakings. At first glance, RAS are inspired by IFRS,
as they already incorporated a certain number of options
specific to the IFRS (Istrate, 2015). What seems to be
confusing, nevertheless, is that RAS does not contain
any references to IFRS as a source of interpretation of
the national prescriptions and that preparers are not
allowed to use as an inspiring source (Albu&Albu, 2017).
This is in spite of the fact that usually, the regulator
considers IFRS when searching for solutions to various
problems.

In Romania, the National Bank issued a warning in
2015, declaring that VC is not a fiat currency, not a
foreign currency and also not electronic money, as
defined by Law 127/2011. VC is also not a financial
instrument, as determined by Law 24/2017. Based on
the Romanian legislation, VC is just movable goods.

There is no explicit rule about accounting for VC in the
RAS. Accepting that VC is not financial instruments nor
cash or cash equivalent, the reporting entity has to find
another class of assets that are suitable for inclusion of
VC. As opposed to IFRS, RAS offers only limited
choices, and the degree of freedom is restricted. Some
examples come handy: all the items should fit not only
the chart of accounts presented in the Order issued by
the Ministry of Finance but also the standardized
reporting forms (financial statements) all such entities
have to submit at the end of the year.

No. 2(150)/2018

We believe that VC would fit the definition of inventory,
as stated by the RAS as there is no indication in the
definition about the nature of the asset. However, VC
could be classified as inventory as long as the entity
intends to use it or sell it in less than 12 months or
during the ordinary business course or even if the main
reason for holding such assets is to trade it.

RAS is different than IAS 2 as there is no exception
applicable for broker-traders, as we presented it above.
It follows that if an entity classifies its VC as inventory,
there will be no gains recognized until the asset is sold.
RAS requires the reporting entity to present the stock in
the financial statements at the lower value between the
carrying value and the net realizable value. No gains can
be reported above the acquisition cost until the inventory
is sold.

This accounting treatment, although not very useful for
users of financial statements, may benefit the entity from
a tax perspective as there is no taxable gain in the
absence of a gain recognized for accounting purposes. If
the entity intends to mark its gains or losses, then it can
sell and buy-back the VC owned (or part of the VC held)
as long as it is willing to suffer the transaction costs
which usually are said to be less than banking fees. For
not so liquid VC, marking them to the market may be
more difficult.

If VC is classified as inventory, then when they are being
derecognized, the company should either use the
specific identification method or another method
prescribed by the RAS, such as FIFO, LIFO, CMP. As
each VC can be identified specifically, by its own
address, we believe that it is possible to keep track of all
of them, individually, unless the entity considers another
method more appropriate.

Another sort of current assets is the short-term
investment. Mostly financial instruments, as defined by
Law 24/2017, are classified here. We consider that VC
doesn't fit the definition of short-term investments, nor
the definition of long-term financial assets.

One class of assets, part of the cash and cash
equivalents, should be analyzed as well. The name of
the group is Other instruments (Rom. “Alte valori”), and it
includes assets such as travel tickets, lunch vouchers,
stamps and others. If we accept that VC could be
classified as such assets than RAS requires for them to
be presented in the financial statements at the nominal
value, adjusted for the needed impairment. In the
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absence of the nominal value, we believe that de cost
should be used. Gains from the price fluctuations may
not be recognized until such instruments are being
derecognized. As VC are usually denominated in foreign
currency, we analyzed if it is possible, based on the
RAS, to evaluate such assets based on the exchange
rate published at the end of the year. We believe that VC
does not classify as monetary assets, as defined by
RAS, so it is not possible to recognize any gains or
losses from the exchange rate variation until they are
being derecognized.

VC fit the definition stated by RAS for intangibles, as
they are non-monetary assets without a physical
substance. So companies which have VC and do not
classify them as inventory ( as they don't intend to use
them or sell them during the ordinary course of
business) could classify them as intangibles.

In such a scenario, some particular aspects should be
considered. As opposed to the requirements of IAS 38,
RAS only allows intangibles to be measured in the
financial statements at their initial cost minus
accumulated amortization and impairment. So, a
Romanian entity will have no option to use the fair value
nor to recognize the gains from the fair value variation,
until the VC is being derecognized. Another difference
between the RO-GAAP and IFRS is that intangibles with
indefinite useful lives are not recognized according to
RAS. All the intangibles other than prepayments
classified as intangibles should be amortized, according
to RAS. We don't argue that the entity can't classify VC
as intangibles as they don't have a determinable useful
life; we only underline that the RAS is not adapted to the
needs of entities using VC.

As for inventory, if the entity intends to mark its gains or
losses, then it can sell and buy-back the most liquid VC
owned as long as it is willing to suffer the transaction
costs.

We can't help to notice that in RAS it is stated that the
financial statements should present a true and fair
view however they should be prepared by the
requirements of RAS. Romanian entities non-IFRS
adopters may depart from the provisions of RAS when
they believe that such a demand doesn't lead to the
desired fair view. However, in real life, we never saw
such a case, and it is difficult to use such a possibility
as long as there is little flexibility in using the charter of
accounts and the templates published for the financial
statements.
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Other challenges faced when accounting for VC are that,
if we accept that VC are commodities and not money
when they are acquired against goods or services or
even against other VC, the entity engages in a barter
transaction as defined by the Romanian Civil Code. RAS
requires for barter transactions to be recognized
separately, as two distinct operations, with all the
revenues and expenses reported for both of them,
based on the supporting accounting documents. A
similar requirement, to account the operations
separately, could be found in the Fiscal Code. In such
transactions, the entity has to use the fair value to
recognize the goods and services received and the
revenue/gain to be reported. It is important for entities to
understand that even if the VC is not exchanged for
‘real” money, as long as an exchange took place, a
taxable event was generated and it is likely for taxes to
be due.

When the company uses VC as a means of payment, all
the tax applicable usually for that transaction are
payable. As an example, when salaries are paid in VC,
the company has to account for the expense and
compute both the salary tax and social security
contributions applicable. When a company sells goods
and accepts Bitcoin as payment, for the delivery, it has
to apply VAT (if it is usually suitable) and complies with
all the other requirements applicable commonly.

For mining transactions, which are closer to the delivery
of services (the miner validates some blocks), the entity
should recognize the initial cost of such assets based on
their fair value, and not on the costs expensed to deliver
the service. The VAT treatment should be investigated
for such transactions, as, basically, the miner provides a
service from the IT area and receives payment. We see
no reason for the VAT not to be applicable. However, it
will be difficult to identify the client in such a case, to
decide where VAT is appropriate (if we consider the
Romanian miners, taxable persons).

As the Romanian literature is mostly consistent in
acknowledging that most of the Romanian reporting
entities applying RAS would instead choose an
accounting treatment which might not lead to the most
useful information for users but is safer from a fiscal
point of view (Cuzdriorean et al. 2012, Istrate 2011,
2012, Paunescu, 2015), we believe that entities holding
VC will be satisfied with using the historical costs in the
financial statements and postposing the taxation of gains
until the VC is being exchanged for other assets or
services.
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In line with previous research (Paunescu, 2015), which
concluded that the most common matters on which
taxpayers and the tax authority disagree regarding the
taxation of income related to income measurement and
moment of recognition, we believe that as long as there
are no clear rules about when and how to report the
gains from VC, the reporting entity is exposed to a high
fiscal risk.

In our paper, we analyzed the accounting policies
available for Romanian reporting entities using VC,
depending on the accounting framework applicable and
their intended use. We examined the options available
for IFRS adopters and in comparison, those existing for
entities applying RAS. Even if most of the reporting
entities using IFRS classify VC as inventory, financial
instruments, cash or intangibles, according to the
appropriate IFRS applicable, it is evident that the
requirements of the existing IFRS are not properly fit for
the new assets, recently launched. Moreover, if the
reporting entity intends to use the VC as an investment
asset, neither of the above classes can be used. A
solution would be to use a customized accounting
method to account for the VC. However, the diversity of
the accounting methods used, when it is more and more
common to find VC in the financial statements, will not
benefit the users. As a result, many researchers believe
that it's time for IASB to step in and either issue a new
standard or adapt the existing one for the reporting
entities to account for VC.

Using critical and empirical arguments, we investigated
the choices offered by the RAS and identified the
blurriness that may arise when using one or another
option. We have also critically reviewed the impact of the
existing options on income tax payments, concluding
that it is likely that companies applying RAS will choose

accounting treatment that is prudent from a fiscal
perspective even if it does not generate useful
information from the financial statements.

In Romania, the degree of freedom in using professional
judgment is lower for reporting entities not using IFRS.
Even if such an entity would classify the VC as inventory
or intangibles, as long as RAS is different from IFRS,
only the historical cost is available to be used as a
measurement base in the financial statements. The
entity has no choice of using the fair value as RAS don't
have an exception similar to the one from |AS 2,
referring to the broker-trader. Also, RAS doesn't allow
entities to classify an intangible as one with an indefinite
useful life, as opposed to IAS 38. RAS requires all the
intangibles in the class to be amortized over their useful
life. Meanwhile, VC does not have such a useful life.

As both RAS and the fiscal legislation requires
exchanges to be reported as two separate transactions,
companies exchanging VC against goods, services or
other VC have to use the fair value for recognizing the
cost of the assets or services received, and report in full
the gains and losses suffered.

The lack of relevant and useful information for users, in
case of the entities applying the existing accounting
policies prescribed by RAS, may be in the advantage
(from a tax perspective) of the reporting entities which
usually prefer to comply with a tax proof accounting
method than with one leading to high-quality information.
However, we believe that as long as there are no clear
rules about when and how to report the gains from VC,
the reporting entity is exposed to a high fiscal risk.

Our analysis shows that, as with other national and
international regulatory bodies, the Romanian regulatory
body must come either with a change or with
clarifications about how entities that apply RAS and
have virtual currency must classify, measure and
present them in the financial statements.
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