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Abstract. In today's business era, transparency and effective communication with stakeholders are essential
to a company's success and sustainability. With the rise of global sustainability concerns, ESG (Environmental,
Social and Governance) disclosure and adherence to the SDGs (Sustainable Development Goals) are key
directions in any firm's strategies. Due to the new nature of sustainable reporting, companies are facing an
increasing number of questions about the content and the way of reporting, with integrated reporting becoming
an increasingly used and valued tool for assessing corporate performance. These reports go beyond the
presentation of financial data and integrate financial and non-financial information to provide a complete
picture of the business and its social, environmental and corporate governance impact on its operating
environment. Thus, the main objective of the paper proposed by the authors is to examine the importance of
ESG information in the framework of sustainable development. From the literature review, it can be
appreciated that the quality of ESG information presented in sustainability reports becomes crucial for the
proper understanding and assessment of a firm's performance.
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Introduction

A company's performance cannot be assessed solely on the basis of balance sheet and profit and loss
figures, but requires an approach that also includes social and environmental impact and corporate
governance. In this paper, the authors aim to explore the importance of ESG information and how it
influences company performance. Therefore, this analysis aims to highlight the key role that the
quality of information plays in strategic guidance and decision making within the business
environment, highlighting the importance of a comprehensive and transparent approach to corporate
reporting.

Non-financial information has emerged in financial reporting to address the need for more complete
information on corporate performance, being a label with which to work and gather a continuum of
new information on corporate social responsibility issues, with this in mind the Non-Financial
Reporting Directive 2014/95/EU [1] was designed to unify European reporting practices under a
common banner [2]. Firms should focus on providing information with a breadth and level of detail
that allows stakeholders to understand the evolution, results, position and impact of their activities.
Non-financial statements include key performance indicators, qualitative information that facilitates
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the understanding of non-financial statements and quantitative information that can be effectively
reported on non-financial issues. Stakeholders tend to value quantitative information the most because
it allows them to assess progress and progress towards long-term objectives, to check consistency
over time and to make various comparisons [3].

Environmental, social, human rights, anti-corruption and anti-bribery and corporate governance
information published by entities enhances transparency, credibility and stakeholder attention, and
moreover, together with financial statements develops an environment for sound decisions and
investments [4]. Today's sustainability debate often centres around corporations because of their
impact on the environment and society [5]. Corporations are facing increasing demands on the
sustainability of their activities from multiple stakeholders [6]. These stakeholder needs are also
reflected in the regulatory environment in which companies operate. Regulators in the United States
and the European Union are working to increase the importance and standardization of non-financial
reporting [7]. In the United States, the Securities and Exchange Commission will require disclosure
of sustainability impacts and policies beyond the level of direct GHG emissions (greenhouse gas
emissions), even for small reporting companies, by 2025 [8]. The European Union goes even further
with its Corporate Sustainability Reporting Directive (CSRD), which will be implemented in 2024,
by making reporting on target setting mandatory [9].

In recent years there has been an increased focus on environmental issues and social responsibility,
which has led to changes in the accounting profession as the actions of accounting professionals have
moved in line with current trends. Sustainable development implies a series of changes at the
accounting level in order to meet the needs of users of financial and accounting information, with
accounting professionals playing a key role in the business environment as they measure,
communicate and control all information relating to organisations, leading them to embrace the notion
of sustainable development [10].

Social reporting is defined as the reporting of significant and definable areas of a business enterprise's
activities that have social impact, such reporting involves measuring and disclosing, internally or
externally, information about the impact of a business enterprise and its activities on society [11].
Integrated reporting can be seen as the latest development in corporate reporting. It is defined as a
reporting mechanism that aims to address the shortcomings of current accounting systems namely the
retrospective nature, short-term orientation and failure and to capture the intangible factors that are
the main drivers of organizational performance [12]. Such reporting aims to overcome other problems
in financial reporting, such as information overload resulting from producing numerous and
disconnected reports that increase in length and complexity and the need to incorporate more
information on sustainability issues that can support the transition to sustainable economic models
[13].

Contemporary society faces various challenges in terms of social and economic development,
business expansion and national economic growth. In particular, significant transformations can be
observed in the financial landscape, highlighting a growing awareness of the impact of sustainable
and responsible business practices, which not only influence long-term financial performance but also
contribute to a more equitable and environmentally aware society [14]. In this context, investors are
increasingly turning their attention to ESG issues to guide their investment decisions, assessing the
impact of businesses on the planet, society and their internal governance structures [15].

By the end of 2023, at the European level, sustainability (or non-financial) reporting, also known as
the CSRD Directive, is the piece of legislation that introduced legal sustainability reporting
obligations for certain large companies in the European Union [16]. At the same time, the aim of the
reporting directive, as defined by the European Commission, is to achieve the Green Deal objective
of transforming the European Union into a modern, competitive and resource-efficient economy,
ensuring that: by 2050, there will be no greenhouse gas emissions; economic growth will be achieved
that is not dependent on resource use; and no person and no place will be left behind [17].
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1. Theoretical background and literature review
To meet the information needs of stakeholders, companies have increasingly published non-financial
reporting, including the social, environmental and economic impacts of their business, not only as a
form of accountability but also as a way of shaping company strategy.
In recent years, due to the increasing complexity of the international business environment, new
reporting requirements have been added through laws, regulations, standards, codes, guidelines or
listing requirements [18]. This has led to an increase in the volume of information submitted by
companies, resulting in long and complex financial reports with many technical details that require a
high level of expertise to understand [19].
The number of companies producing integrated reports is still small due to the voluntary nature in
many countries, South Africa being an exception to this rule, where integrated reporting has been
mandatory for companies with securities listed on the stock exchange since 2010 [20]. Companies
tend to present management rather than performance issues, and the information presented is easily
manipulated and has a marginal position to the essence of the business, with the aim that the items
presented should positively influence the economic situation or demonstrate good practices in the
application of regulations in the sector, providing useful information for the company [21].
The integrated report being a concept that incorporates financial, social, environmental and
sustainability reporting principles provides information on corporate governance, strategy and
performance in an organised, compact and coherent manner, reflecting the commercial, social and
environmental context in which the company operates [22], such a report should contain relevant
aspects of the company's business, both positive and negative [23].
The highest degree of integrated reporting is practiced in Brazil, Germany, South Africa, Sweden and
the UK, and companies in these countries are advised to continue to exercise leadership to help create
a more sustainable global society [24].
The main objective of the IIRC Conceptual Framework (2013) [25] is to provide a common reporting
basis by defining the fundamental concepts of integrated reporting and establishing guiding principles
and content elements that should be present in an integrated report, and the definition provided by the
IIRC Conceptual Framework has thus become the main underpinning for the process of integrating
financial and non-financial elements. An integrated report is a concise communication of how an
organisation's strategy, governance, performance and prospects, in the context of its external
environment, lead to the creation of value in the short, medium and long term [25]. Integrated
reporting encompasses financial and non-financial information in a single document, thus showing a
more comprehensive picture of the reporting entity, all in terms of business transparency and social
accountability [26], thus enhancing transparency and accountability, which are key to building trust
and resilience, by disclosing how the legitimate needs and interests of key stakeholders are
understood, considered and responded to through decisions, actions and performance, as well as
ongoing communication [27], with such reporting containing qualitative and quantitative
performance information.
Assurance mechanisms and other tools are necessary to ensure the credibility and reliability of
corporate reporting, especially considering that integrated reporting is primarily intended for
investors, according to the International Integrated Reporting Framework [28].
The year 2021 has brought to the landscape of integrated corporate reporting a novel element that
will be rapidly adopted, namely integrated digital reporting. This involves taking into account GRI
standards, International Business Council (IBC) recommendations as well as sector indicators
imposed by the Sustainability Accounting Standards Board (SASB). The pathways defined by the
relevant domains allow for interconnected and personalised content navigation based on specific
areas of interest and in-depth analysis to uncover each company's sustainable business model,
strategy, value creation process and commitment to combat climate change [29].
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There is awareness of the need to reform corporate reporting and the need to adapt the process of
reporting financial and non-financial information to the new economic environment by incorporating
an optimal volume of information so that the resulting reports bring balance and stability and
transparency to cover and harmonise economic, social and environmental aspects: ESG
(environmental, social and governance). The term "ESG™ can be seen as an evolution of the older
concept of "SRI" (Socially Responsible Investment) which aligns with ideas such as corporate social
responsibility (CSR) and philanthropy, and is also an indicator showing standards for the management
of corporate governance, environmental and social issues within companies and is increasingly used
when investors choose the companies they want to invest in. The indicator is also used by lending
institutions when granting financing.

Sustainable development has become and remains a ubiquitous paradigm for long-term development
and a core concept in the global development policy and agenda [30], and the Sustainable
Development Goals are a key benchmark in the struggle for a sustainable global future. However, in
order to translate these aspirations into reality and promote a responsible and holistic approach, ESG
factors come into play, which will be an appropriate tool to involve civil society and the private sector
in the global agenda of sustainable development [31].

In April 2021, the European Commission presented a legislative proposal for the CSRD (Corporate
Sustainability Reporting Directive) by imposing additional reporting requirements, with the long-
term aim of ensuring comparability between sustainability and financial reporting [32]. Thus, from
2025, for the previous financial year, the legal framework changes and the Corporate Sustainability
Reporting Directive (EU) 2464/2022 (CSRD) comes into force, which aims to standardise non-
financial reporting at the level of large public and private entities [33], as well as at the level of public
SMEs, by complementing a set of regulatory efforts [34], including the Sustainable Finance
Disclosure Regulation (SFDR) and the EU Taxonomy.

ESG has become a topic of major interest on the global economic scene, and Romanian companies
cannot remain outside this concept [35]. In this regard, the Parliament has transposed the relevant
European rules into national legislation, while the Bucharest Stock Exchange has published a Guide
on ESG Reporting, which includes relevant parameters from the reports of listed companies.

2. Benefits of disclosing ESG information

The first appearance of the term "ESG" occurred in the report "Who Cares Wins: Connecting
Financial Markets to a Changing World", published by the United Nations (UN) and the Global
Compact in 2004 [36], aimed at developing standards and recommendations on effective ways to
address systemic environmental, social and governance issues in asset management, equity brokerage
services and research functions [37].

ESG criteria are presented by 3 factors, environmental, reflected by the letter "E™ (Environment),
denoting an entity's impact on the environment, such as pollution and greenhouse gas emissions;
social, referred to by the letter "S", reflecting the entity's relationship with its employees, customers
and other stakeholders, and factor 3 is represented by the letter "G", corresponding to governance
factors [38], reflecting how an entity organizes, conducts and oversees its operations to ensure ethical
and responsible conduct.

Prior to 2001, companies did not regularly provide this type of information and the data disclosed
lacked structure, guidance or consistency [39], gradually investors and stakeholders began to pay
more attention to ESG issues and information. ESG reporting is issued to maintain positive
relationships with stakeholders, to comply with regulations and to avoid problems [40], the number
of ESG topics reported is increasing and becoming more detailed, subsequently influenced by the
international framework, indices and initiatives such as the Paris Agreement and the UN 2030
Agenda. The demand for transparency and corporate responsibility has led companies to highlight
their efforts and progress by implementing sustainable and socially responsible policies, accompanied
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by reporting, in order to maintain competitiveness in the industry [41]. Thus, ESG reporting is an
effective communication tool through which a company informs its stakeholders, integrating all
information related to the environment, society, governance, ethics and human rights [42], the
company also aims to take responsibility for the well-being of its stakeholders. By prioritising
sustainable and socially responsible initiatives, a company can improve its reputation and possibly
attract more investors in the future [43], and if it achieves its ESG goals it will be more likely to
survive and be more robust.

While the Sustainable Development Goals provide an overarching set of goals and directions for
sustainable development, ESG information provides the methods and processes to achieve them [16],
focusing on the behaviour and practices of individual entities [44].

In order to meet CSR reporting, the European Financial Reporting Advisory Group (EFRAG) created
the first set of European Sustainability Reporting Standards (ESRS), which received EU-wide
endorsement in July, 2023. They are guidelines to ensure that companies operating in the EU report
transparently on their sustainability practices, providing a clear picture of their overall performance
by disclosing sustainability information that could affect business practices and decisions [45].

By requiring firms to disclose quality financial information about their ESG performance in their
annual reports, the CSRD aims to improve the clarity, credibility and comparability of this data,
supporting investors and other stakeholders in making informed decisions about working with
particular companies, directing more capital to sustainable businesses and investments [46].

An important detail regarding CRSD is that all reports must be available in a structured, digital, single
European electronic format with sustainability information digitally tagged, facilitating more efficient
access and processing of information for both software tools and stakeholders. Companies should
also audit their sustainability information through a certified auditor before submitting it to the
competent authority [16] and develop plans, actions and measures to manage risks and capitalise on
opportunities arising from the transition to sustainable business [47].

Adopting and disclosing ESG information also has important benefits for investors [48], allowing
companies to communicate effectively with all their stakeholders, thus gaining their trust and support,
especially as they become increasingly selective in their choice of investments [49], with companies
being more likely to obtain financing on better terms from investors as their sustainable practices are
seen as offering long-term growth potential and greater financial stability [50]. Investors attribute
long-term value to entities that disclose ESG data because they see the green economy as an
opportunity and tend to protect their investments against risks associated with environmental, social
and governance issues [51]. ESG performance and non-financial disclosure can play a key role in
enhancing company value and facilitating sustainable development by adopting green innovations in
production processes that can reduce resource consumption and waste, while increasing energy
efficiency and improving overall efficiency and laying the groundwork for future sustainable
development, in such situations firms can attract more attention from socially responsible investors
[52].

Different aspects at the firm, country, industry and time level influence the decision to make ESG
disclosures, with factors such as company size, reputation, board composition, and the existence of a
CSR committee potentially positively influencing the decision to make such disclosures [53], while
dimensions such as social performance may negatively influence it.

By reporting sustainability, a company can convince potential investors that it is a less risky
investment than other companies [54], with investors claiming that ESG disclosures inspire greater
trust among managers and stakeholders, providing more accurate forecasts and reducing information
asymmetry [55]. Firms with high sustainability scores are also better able to manage downside risks
and are more resilient in times of crisis [56]; portfolios with high ESG scores generally performed
better than those with low ESG scores during the recent COVID-19 crisis in China [57].
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Conclusions
Companies that choose to adopt and implement the SDGs can simultaneously integrate ESG factors
into their practices, thereby better addressing the sustainability requirements of investors and
communities while contributing to the achievement of global goals. Implementing sustainable
practices can help strengthen company management by identifying and managing risks more
effectively, and reduce operational costs by adopting efficient resource use and waste management
measures, leading to significant cost savings. Companies falling under the scope of the SRSD wiill
need to follow certain defining directions: assess the importance of relevant factors to their business;
report on the double materiality of each factor; explain the resilience of their business model and
strategies in the face of sustainability risks, covering different time horizons; provide detailed
information on how they manage risks, internal controls, risk monitoring processes and the values
they support; and reflect in their reporting the opportunities arising from sustainability concerns.
The concept of ESG and sustainability goals are bringing about a transformation in the way a
company's role and purpose is perceived and understood.
Adherence to and achievement of global objectives is effectively supported by the implementation of
ESG factors, which provide concrete ways of addressing the sustainability requirements of investors
and communities. The adoption and implementation of the SDGs and ESG factors offers companies
numerous opportunities for sustainable growth and development. ESG is thus the standard indicator
for the management of corporate governance, environmental and social issues within companies and
is increasingly used when investors choose which companies to invest in, and is also used by lending
institutions when providing finance.
Sustainability reporting standards are on an upward trend and are based on and built on most existing
financial reporting standards. ESG is becoming a critical part of the business model of companies of
the future, which, based on the reporting behaviour adopted, fall into two categories: those that have
voluntarily adopted sustainability reporting, adopted a sustainable business model and reduced the
pressure of their own activities on ecosystems and natural resources; and those that have not turned
their attention to sustainable conduct, putting their existence at risk either as a natural consequence
of climate risks or due to pressure from direct competitors.
In this context, there is awareness of the need to reform corporate reporting and the need to adapt the
process of reporting financial and non-financial information to the new economic environment by
incorporating an optimal volume of information so that the resulting reports bring balance and
stability and transparency to cover and harmonise economic, social and environmental aspects: ESG
(environmental, social and governance).

References

1. European Parliament. (2014, October 22). Directive 2014/95/EU. Disponibil online:https://eur-
lex.europa.eu/legal-content/DE/TXT/?uri=celex%3A32014L 0095, accesat pe 22.03.2023.

2. Federation of European Accountants, ”EU Directive on disclosure of nonfinancial and diversity information”,
2016, p.6

3. Comisia Europeana, ”Ghid privind raportarea informatiilor nefinanciare”, Jurnalul Oficial al Uniunii Europene,
2017, pp. 7-8

4. de Rademaeker, E., V. Cozzani, 5th international conference on Safety & Environment in process Indrustry,
CIPSAPS 3-6 2012, Milan, Italy. Milano: AIDIC, 2012,

5. Dunphy, D. C., Benn, S., Griffiths, A., Organizational change for corporate sustainability (3rd ed.), Routledge
(Understanding organizational change), 2014.

6. Villena, V. H., Gioia, D.A. On the riskiness of lower-tier suppliers: Managing sustainability in supply networks,
in revista: Journal of Ops Management,64(1), 2018, pp. 65-87.

7. Cinquini, L., de Luca, F. (Eds.), Non-financial disclosure and integrated reporting, Springer International
Publishing (SIDREA Series inAccounting and Business Administration), 2022.

8. United States Securities and Exchange Commission, SEC proposes rules to enhance and standardize
climate-related disclosures for investors, Washington D.C., 2022. Disponibil online:
https://www.sec.gov/news/press-release/2022-46, accesat pe 22.03.2024.

62


https://eur-lex.europa.eu/legal-content/DE/TXT/?uri=celex%3A32014L0095
https://eur-lex.europa.eu/legal-content/DE/TXT/?uri=celex%3A32014L0095
https://www.sec.gov/news/press-release/2022-46

INTERNATIONAL SCIENTIFIC CONFERENCE ON ACCOUNTING ISCA 2024

April 5-6, 2024, Chisinau, Republic of Moldova
Collection of Scientific Articles

9. European Commission, Proposal for a DIRECTIVE OFTHE EUROPEAN PARLIAMENT AND OF THE
COUNCIL amendingDirective 2013/34/EU, Directive 2004/109/EC, Directive 2006/43/EC and Regulation
(EU) No  537/2014, as regards  corporate  sustainability  reporting. Disponibil
online:https://www.consilium.europa.eu/media/57644/st10835-xx22.pdf, accesat pe 22.03.2024.

10.Sachs, J., Kroll, C., Lafortune, G., Fuller, G., & Woelm, F. (2022). Sustainable development report 2022.
Cambridge University Press.

11.Social Reporting Standards (2014), Guide to results-based reporting, www.social-reporting-
standard.de/fileadmin/redaktion/downloads/SRS_guidelines 2014 EN.pdf, [accesat 16.05.2020]

12.Mihalciuc, C., The contribution of integrated reporting in determining the performance and value of a
sustainable organization, Journal of Social Sciences, 2021, pp. 29-40.

13.Carmo, C., Inés Correia, Joaquim Leite, Amélia Carvalho, Towards the Voluntary Adoption of Integrated
Reporting: Drivers, Barriers, and Practices. Administrative Sciences 13: 148, 2023, pp.1-23.

14.Gernego, ., Petrenko, L., Lavrynenko, V., Dyba, M., Trends and Focuses for ESG Investment Support: A
Cross Country Comparative Analysis, European Journal of Sustainable Development, 2024, p. 23.

15.Croitoru, M., Cadrul legal pentru raportarea informatiilor de sustenabilitate in Romdnia, Financial
Intelligence, 2023, accesat la 15.02.2024, https://financialintelligence.ro/cadrul-legal-pentru-raportarea-
informatiilor-de-sustenabilitate-in-romania/

16.Kostic, N., Hujdur, A., How environment, social and governance standards can benefit your business,
Building a sustainable future: ESG Business Handbook, 2023, p.29.

17. European Commision, The European Green Deal. Striving to be the first climate-neutral continent, accesat
la 13.02.2024, https://commission.europa.eu/strategy-and-policy/priorities-2019-2024/european-green-deal en
18.1IRC (2011), Towards Integrated Reporting. Communicating Value in the 21st Century. Disponibil online:
https://integratedreporting.ifrs.org/wp-content/uploads/2011/09/IR-Discussion-Paper-2011_spreads.pdf,

accesat pe 25.03.2024.

19.de Villiers, Charl, Pei-Chi K. Hsiao, Integrated Reporting. In Sustainability Accounting and Integrated
Reporting. Editat de Charl de Villiers si Warren Maroun. London: Routledge, 2018, pp. 13-24.

20.Veltri, S., Antonella Silvestri, The value relevance of corporate financial and nonfinancial information
provided by the integrated report: A systematic review. Business Strategy and the Environment 29: 2020,
pp. 3038-3054.

21.Bonila-Priego, J., Font, X., Rosario Pacheco-Olivares, M., Corporate sustainability reporting index and
baseline data for the cruise industry, Tourism Management, no. 44, 2014, pp. 149-160.

22.Wiwik Supratiwi, Dian Agustia, Wiwiek Dianawati, Tota Panggabean, Textual attributes on integrated
reporting quality: Evidence in Asia and Eurpe, Cogent Business & Management, 9:1, 2022.

23.International Integrated Reporting Committee, Towards Integrated Reporting. Communicating Value In
the 21st Century, 2011.

24.Vena, S. Sciascia, A. Cortesi, Integrated Reporting and Cost of Capital: The Moderating Role of Cultural
Dimensions,” Journal of International Financial Management & Accounting 31, nr. 2, 2020, pp. 191-214

25.1IRC, The International <IR> Framework, 2013. Disponibil online: https://integratedreporting.ifrs.org/wp-
content/uploads/2013/12/13-12-08-THE-INTERNATIONAL -IR-FRAMEWORK-2-1.pdf, accesat pe
25.03.2024.

26.Barbieru, A.C., Mihaila, S., Grosu, V., "Effects of integrated reporting in the stakeholder communication
process." 2022, p. 177.

27.The International IR Framework, IIRC, 2013, p. 12, diponibil la adresa: http://integratedreporting.org/wp-
content/uploads/2015/03/13-12-08-THE-INTERNATIONAL -IR-FRAMEWORK-2-1.pdf

28.Dumitru, M., Gute, R.,. "Asigurarea rapoartelor integrate: situatia actuala." Audit Financiar, 2016, p. 173

29.Amel-Zadeh, A., Serafeim, G., Why and How Investors Use ESG Information: Evidence from a Global
Survey. Journal of Financial and Quantitative Analysis, 74, 2018, pp. 87-103.

30.Herghiligiu, 1.V., Robu, I.-B., Istrate, M., Grosu, M., Mihalciuc, C.C., Vilcu, A.,Sustainable Corporate
Performance Based on Audit Report Influence: An Empirical Approach through Financial Transparency
and Gender Equality Dimensions, Sustainability, 2023, 15, p.3

31.Bele, A.M., Sabau-Popa, C.D., Secara, O.M., Sustainable development goals and the triangle of ESG
investments, Revista de Studii Financiare, 2023, p.22.

32.Stanciulescu, E., Vuta, M., Raportarea nonfinanciard-element-cheie pentru afacerile din prezent si din
viitor, Ceccar Business Review, Nr.10, 2022, p.6.

63


https://www.consilium.europa.eu/media/57644/st10835-xx22.pdf
https://financialintelligence.ro/cadrul-legal-pentru-raportarea-informatiilor-de-sustenabilitate-in-romania/
https://financialintelligence.ro/cadrul-legal-pentru-raportarea-informatiilor-de-sustenabilitate-in-romania/
https://commission.europa.eu/strategy-and-policy/priorities-2019-2024/european-green-deal_en
https://integratedreporting.ifrs.org/wp-content/uploads/2011/09/IR-Discussion-Paper-2011_spreads.pdf
https://integratedreporting.ifrs.org/wp-content/uploads/2013/12/13-12-08-THE-INTERNATIONAL-IR-FRAMEWORK-2-1.pdf
https://integratedreporting.ifrs.org/wp-content/uploads/2013/12/13-12-08-THE-INTERNATIONAL-IR-FRAMEWORK-2-1.pdf
http://integratedreporting.org/wp-content/uploads/2015/03/13-12-08-THE-INTERNATIONAL-IR-FRAMEWORK-2-1.pdf
http://integratedreporting.org/wp-content/uploads/2015/03/13-12-08-THE-INTERNATIONAL-IR-FRAMEWORK-2-1.pdf

INTERNATIONAL SCIENTIFIC CONFERENCE ON ACCOUNTING ISCA 2024

April 5-6, 2024, Chisinau, Republic of Moldova
Collection of Scientific Articles

33.Croitoru, M., Cadrul legal pentru raportarea informatiilor de sustenabilitate in Romdnia, Financial
Intelligence, 2023, accesat la 15.02.2024, https://financialintelligence.ro/cadrul-legal-pentru-raportarea-
informatiilor-de-sustenabilitate-in-romania/

34.Nica, A., Raportarile de sustenabilitate se vor propaga in timp la nivelul tuturor companiilor, publice sau
private, mai mari sau mai mici, Piata Financiara, 2023, p.39.

35.Marinescu, G., Companiile din BET 20, corigente la transparentd, 2023, accesat la 15.05.2024 la
https://www.bursa.ro/raport-global-esg-monitor-companiile-din-bet-20-corigente-la-transparenta-
61749843

36.United Nations Global Compact,Who cares wins.Connecting Financial Markets to a Changing World, p.5.

37.Eccles, R, Lee, L.-E., Stroehle, J., The Social Origins of ESG: An Analysis of Innovest and KLD, SSRN
Electronic Journal, 2019, p.17.

38.Shapsugova, M.,ESG principles and social responsibility, E3S Web of Conferences 420, 2023, p.1

39.GRESB, The future of ESG reporting, 2021, accesat la 10.02.2024, https://www.gresb.com/nl-en/the-
future-of-esg-reporting

40.Hasnan, S., Adil, M.Z.Z.A., Farmy, M.H.D., Anuar, M.l., Nazri, M.Z.M., Shaifuddin, A.R.M., Factors
Affecting Corporate Environmental, Social and Governance (ESG) Reporting: A Literature Review,
Accounting and Finance Research, VVol.12, (4), 2023, pp.15-16.

41.Arvidsson, S., Dumay, J., Corporate ESG reporting quantity, quality and performance: Where to now for
environmental policy and practice?, Business Strategy and the Environment, 2021, p.1093.

42.Maniora, J.,Is integrated reporting really the superior mechanism for the integration of ethics into the core
business model? An empirical analysis,Journal of Business Ethics, 2017, p.763.

43.Peligrino, L. J., What is ESG: Issues, importance, and initiatives?, 2022, accesat la 11.02.2024,
https://www.azeusconvene.com/esg/articles/what-is-esg-issues-importance-and-initiatives

44 .Sustainability, Increasing Awareness of How SDGs and ESG Are Different, and Related, Tokyo Century
Initiatives, 2021, accesat la 12.02.2024, https://tokyocentury-news.com/sustainability/differences-sdgs-

and-esg/
45.European Commision, Questions and Answers on the Adoption of European Sustainability Reporting
Standards, 2023, accesat la 19.02.2024,

https://ec.europa.eu/commission/presscorner/detail/en/qanda_23 4043

46.Stretton, C., Corporate Sustainability Reporting Directive (CSRD) explained, 2024, accesat la 22.02.2024,
https://www.circularise.com/blogs/corporate-sustainability-reporting-directive-csrd-explained

47.Accountancy Europe, Sustainability assurance under the CSRD, Audit & Assurance, 2022, accesat la
19.2.2024, www.accountancyeurope.eu

48.Zhan, S.,ESG and Corporate Performance: A review, Shanghai Guanghua International School, 2023, p.2.

49.Quintiliani, A., ESG and Firm Value, Accounting and Finance Research, 11(4), 2022, pp. 39.

50.Clarkson, M. B., Li, Y., Richardson, G. D., Vasvari, F. P., Revisiting the relation between environmental
per-formance and environmental disclosure: An empirical analysis, Accounting, Organizations and
Society, 2008, p. 317.

51.Ferri, S., Tron, A., Colantoni, F., Savio, R., Sustainability Disclosure and IPO Performance: Exploring
Impact of ESG Reporting, Sustenability, 2023, p.6.

52.Garcia, A.S., Orsato, R.J., Testing the Institutional Difference Hypothesis: A Study About Environmental,
Social, Governance, and Financial Performance, Business Strategy and the Environment, 2020, p.3265.

53.Crespi, F., Migliavacca, M., The Determinants of ESG Rating in the Financial Industry: The Same Old
Story or a Di erent Tale?, Sustainability, 2020, p. 5.

54.Berrone, P. si Gomez-Mejia, L.R., Environmental performance and executive compensation: An integrated
agency-institutional perspective, Academy of Management Journal, nr. 52, 2009, pp. 115.

55.Betti, G., Consolandi C. si Eccles. R. G.,The Relationship between Investor Materiality and the Sustainable
Development Goals: A Methodological Framework, Sustainability, vol. 10, nr. 2248, 2018.

56.Giese, G., et al., Foundations of ESG Investing: How ESG Affects Equity Valuation, Risk, and Performance,
The Journal of Portfolio Management, 2019, p.73.

57.Broadstock D., et al., The Role of ESG Performance during Times of Financial Crisis: Evidence from
COVID-19 in China, Finance Research Letter, 2021, https://www.sciencedirect.com/

64


https://financialintelligence.ro/cadrul-legal-pentru-raportarea-informatiilor-de-sustenabilitate-in-romania/
https://financialintelligence.ro/cadrul-legal-pentru-raportarea-informatiilor-de-sustenabilitate-in-romania/
https://www.bursa.ro/raport-global-esg-monitor-companiile-din-bet-20-corigente-la-transparenta-61749843
https://www.bursa.ro/raport-global-esg-monitor-companiile-din-bet-20-corigente-la-transparenta-61749843
https://www.gresb.com/nl-en/the-future-of-esg-reporting
https://www.gresb.com/nl-en/the-future-of-esg-reporting
https://www.azeusconvene.com/esg/articles/what-is-esg-issues-importance-and-initiatives
https://tokyocentury-news.com/sustainability/differences-sdgs-and-esg/
https://tokyocentury-news.com/sustainability/differences-sdgs-and-esg/
https://ec.europa.eu/commission/presscorner/detail/en/qanda_23_4043
https://www.circularise.com/blogs/corporate-sustainability-reporting-directive-csrd-explained
http://www.accountancyeurope.eu/
https://www.sciencedirect.com/

