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Abstract. The business environment started to show an increased interest for sustainability reporting. The aim of this 

paper is to explores scientific progress, maps research connections and subjects, and to critically analyse gaps and future 

opportunities in sustainability reporting literature. I have gathered and filtered data from Web of Science platform, 

resulting in a final sample of 419 articles. Using the data extracted, I have created bibliometric networks, cover trends in 

citations, authors and keywords, using VOSviewer software. I have also conducted a review analysis to demonstrate the 

significant rise in scholarly literature since 2005, showing notable groupings in sustainable development, sustainability 

and decision-making. Additionally, the study offers practical insights for organizations, policymakers, and stakeholders, 

thereby closing the gap between theory and practice and enhancing the practical utility of research. 
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Introduction 

In a constantly changing society where digitalization, globalization, and integrated solutions are 

crucial for business growth, the accounting profession has to adapt quickly and turn challenges into 

opportunities. Nowadays, there is an increased need for broader thinking beyond finances, to 

guarantee long-term business success and value creation. Thus, sustainability reporting is now widely 

adopted by companies worldwide as they strive to meet stakeholder expectations and address 

criticism and pressure for greater accountability regarding their social and environmental impact. 

Alongside financial data, there's a rising emphasis on ecosystem and population protection, 

underscoring the increasing importance of sustainability disclosure. Researchers widely agree that all 

forms of sustainability reporting are growing and will continue to do so.  

Understanding the importance, impact, and implications of sustainability reporting is crucial for 

businesses as they navigate towards a future where such reporting will be mandatory. This article's 

relevance lies in its exploration of the evolution, standards, and emerging trends in sustainability 

reporting, providing valuable insights for practitioners and prepare them for the implications of 

corporate responsibility. 

Balancing the long-term objectives of sustainability—such as maintaining a sustainable environment, 

ensuring profitability, and upholding social responsibility—can sometimes present conflicting 

priorities. The challenge of achieving economic success while also demonstrating genuine corporate 

social responsibility and environmental protection may be one of humanity's most significant 

challenges. To address this, various national, regional, and international organizations are actively 

developing guidelines, standards, and regulations for non-financial reporting. These efforts aim to 

provide stakeholders with additional insights into organizational practices and impacts. Notably, 

sustainability reporting has predominantly been voluntary thus far, with organizations adopting 

various standards, frameworks, and rankings to guide their reporting practices. 

Under the influence of diverse stakeholders seeking both financial and non-financial information, a 

shift occurred in the reporting landscape, favoring concepts beyond traditional financial reporting. 
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These include corporate social responsibility, corporate environmental reporting, corporate 

sustainability performance (or ESG performance), sustainability reporting, integrated reporting, 

circular economy initiatives, and climate reporting. To address sustainability concerns, an 

organization must first evaluate its relevance to its activities, identify its priorities in this field, and 

assess sustainability risks and opportunities that could impact its financial performance. Questions 

arise regarding whether the organization should prioritize creating value for investors or for society 

at large. Additionally, considerations emerge about whether it should be mandatory for companies to 

report on the harm caused to other parties, such as the environment, even if there is no direct impact 

on the company itself. 

From these premises, a new area of scientific inquiry emerges: the drawing up of sustainability reports 

and adherence to associated standards. Therefore, the research is driven by three primary objectives. 

Firstly, the aim to explore the progression of standards concerning sustainability reporting. Secondly, 

the attempt to discover research connections and topics in corporate sustainability reporting. Lastly, 

to critically examine the gaps in existing literature and propose directions for future research in the 

field of sustainability reporting. 

The article is structured as following: a summary of literature – such as frameworks and the evolution 

of issued standards (Section 1), the method used to outline the connections (Section 2), the results 

obtained from the bibliometric analysis - using Vos Viewer Software (Section 3) and a summary of 

the issues identified, limitations, and future perspectives (Section 4). 

This study helps improve our understanding of sustainability reporting's importance in shaping how 

stakeholders view a company. It provides an overview of the breadth of information companies 

disclose to stakeholders about their environmental and societal impacts, and how this disclosure can 

validate organizational activities. Under this article, the theoretical implications and the literature's 

development are depicted, as well as practical implications for regulatory bodies, organizations, and 

stakeholders. 

Literature review 

Sustainability reporting, stemming from non-financial reporting, provides an overview of a 

company's practices in social responsibility, internal governance, and its environmental impact. In 

conducting a literature review, it is important to highlight key moments in the evolution of standards, 

institutions, and regulatory frameworks, which since 1987 until nowadays have shaped the concept 

of global sustainability reporting. 

The Brundtland Commission, known also as “World Commission on Environment and 

Development”, aimed to unite countries in pursuit of sustainable development.  The global beginning 

of sustainability development was established by the Brundtland Report in 1987, in "Our Common 

Future", thereby initiating a paradigm shift towards environmental and societal sustainability. 

As crucial point to be mentioned for the beginnings of sustainability reporting is the reporting 

Initiative (GRI) in 1997 and the publication of the GRI Guidelines in 2000, that marked the inception 

of the first global standard in this field.  Subsequently, additional standards such as the Carbon 

Disclosure Project (CDP) and the Greenhouse Gas Protocol. Further on, another outstanding point on 

the evolution scale of sustainability reporting standards was significantly shaped by the establishment 

of the Sustainability Accounting Standards Board (SASB). Formed in 2011, it aimed to create 

standards and regulations that have developed approaches for companies to use in identifying, 

evaluating, and reporting their performance regarding climate-related aspects. Another marking point 

is June 2021, when the SASB organization, along with the International Integrated Reporting Council 

established the Value Reporting Foundation (VRF). Starting from November same year, until June 

2022, the VRF was integrated, along with the Climate Disclosure Standards Board, forming the 

International Sustainability Standards Board. From August 2022, the responsibility over the SASB 

Standards was taken by the ISSB, part of IFRS Foundation.  

Since 2011, there has been a surge in regulations, largely influenced by voluntary frameworks and 

standards, particularly within the European Union (EU). Mandatory sustainability reporting is set to 

encompass a growing number of businesses, exemplified by the forthcoming European Corporate 
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Sustainability Reporting Directive (CSRD) – issued in 2023 by EU Commission. The CSRD proposal 

represents a significant step towards enhancing sustainability reporting within the European Union. 

By replacing the Non-Financial Reporting Directive (NFRD), the proposed CSRD aims to expand 

reporting requirements to include more comprehensive aspects related to climate change and 

sustainability. This reflects a strong commitment from the EU to promote transparency and 

accountability among companies, in line with sustainable development goals. Furthermore, the CSRD 

could strengthen the EU's position in sustainability and serve as a model for other regions and 

jurisdictions looking to enhance their sustainability reporting standards. 

Taking into account the aforementioned, it can be concluded that over time, four emblematic concepts 

have been identified for the evolution of corporate sustainability, namely: non-financial reporting, 

sustainability reporting, with integrated reporting and climate reporting being points of great interest 

currently (Baumuller and Sopp, 2022). Certainly, considering the upcoming directions that companies 

must adhere to and implement in the near future, there has been a question mark regarding how 

sustainability reporting can address stakeholders' interests and what are the suitable mechanisms for 

adequate presentation. 

Methods used 

To analyze the existing literature, we utilized the Web of Science Core Collection database, from 

which we extracted a dataset for analysis based on specific keywords. This dataset was retrieved on 

March 11, 2024 and was processed according to the following criteria: among the total of 639 articles 

obtained, as result from the key word entered (using „and” function from all fields) : „sustainability 

reporting”, „non-financial reporting” and „corporate sustainability”. We considered relevant criteria 

such as the English language and business environment for selecting the population of articles to be 

analyzed. Considering the topic, there is an extensive literature on sustainability reporting in other 

areas of interest such as the environment, human resources, technology, or environmental studies. 

Therefore, as of the aforementioned date and following the applied filters, we obtained a sample of 

419 articles for bibliometric analysis. 

For the bibliometric study, we have utilized VOS viewer, a specialized software, for scientific 

mapping purposes. This tool enables the creation and visualization of bibliometric networks and the 

generation of network-based maps. Network data can either be pre-existing or generated, 

encompassing scientific publications, keywords, researchers, countries, and research organizations. 

The software facilitates the analysis of co-occurrence  for key words, and citation of authors, offering 

to researchers the capability to discern patterns and trends in scientific literature and explore 

relationships between terms and concepts. As mentioned, this robust and adaptable tool finds frequent 

application in scientific analysis and bibliometric research. 

Results obtained 

The selected publications have been included in an Excel file, which was analyzed and considered 

for upload into the Vos Viewer program. Through the analyses listed below, bibliometric study enables 

recognition of contemporary trends related to sustainability reporting.  

PRISMA MODEL 

For the article, we utilized a PRISMA model to exclude articles identified as irrelevant to the study 

and highlighted the remaining information for analysis.  
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Fig. 1. Flow of the literature extracted to study, using PRISMA model 

 
 

Publication origin 

After analyzing the exported data, the top 5 journals containing the most publications referring to 

sustainability reporting and non-financial reporting were identified. It is noteworthy that the majority 

of these publications were found in the journal "Mandatory Accountancy Research" - 35 articles, 

while the journal with the highest impact factor , „Business Strategy and the environment journal of 

applied accounting research” is ranked fourth with a total of 12 publications on the analyzed subject. 
 

Table 1. Top 10 publication journals on sustainability reporting and sustainability disclosure 

 
 

Keywords and co-occurrence analysis  

The analysis method used, namely co-citation, reflects the most frequently used words related to 

sustainability reporting in scholarly articles and focuses on the connections between them within 

written studies. It is worth mentioning that all 419 articles were considered in this co-occurrence 

analysis applying a threshold of 5 co-occurrences. The result was divided into 7 clusters based on the 

number of occurrences and connections of words within titles, abstracts, and word lists. It can be 

observed that among the largest circles, signifying the most cited words, are terms such as 

"sustainability," "governance," "corporate social responsibility," "determinants," "management," and 

"integrated reporting." The proximity of terms in the graph  represents robust connections at the word 
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level used in articles. The presence of terms such as management, integrated reporting, and 

determinants reflects the fact that companies are not limited to theoretical stages and have begun to 

implement actions related to sustainability reporting. 
 

Figure 2. Co-occurrence network of all keywords of sustainability reporting related publications 

 

Document citacion investigation 

This analysis aims to identify the most influential articles published on sustainability reporting. We 

reanalyzed all selected articles and thus obtained, firstly, a map of the most cited authors (using a 

threshold of a minimum number of citations of 5), and then, from the top 10 most cited articles of 

each author, we analyzed the titles of the works, the number of citations, the links between subsequent 

articles where they were cited, and the author's affiliation, at the university level. 

The most cited author is Simnett (2009) from Deakin University in Australia, followed by Kolk 

(2010) from the University of Amsterdam, Netherlands, and Frias-Aceituno (2013) from the 

University of Granada, Spain. Thus, Simnett's work titled "Assurance on Sustainability Reporting: 

An International Comparison" has been cited over 700 times, followed by Kolk's "Determinants of 

the Adoption of Sustainability Assurance Statements: An International Investigation" with over 380 

citations, and then "The Role of the Board in the Dissemination of Integrated Corporate Social 

Reporting," the article written by Frias-Aceituno, has been cited over 370 times. This reflects the 

interest in the addressed topics, indicating that analyses of sustainability reports, on an international level, 

represent a major point of interest for research. Moreover, the involvement of management in integrated 

reporting, along with the recognition of the main determinants regarding corporate social reporting, represents 

a future area of development both for specialized literature and for global players around the world. 
Discussions and future directions to be followed 

Following the bibliometric analysis conducted, answers were found to questions such as "What are 

the most discussed areas in the specialized literature on sustainability reporting?", "What has been 

the evolution over time of the terms used?" and "Who are the most influential authors in these times 

regarding sustainability reporting?". Thus, this article opens the dialogue for future research topics 

on sustainability, such as:  

1.Measure of the impact of sustainability reporting at the company level. Companies are required to 

use appropriate indicators and comply with current regulations. This will lead to the necessity of 

consolidating a well-defined framework in which management can address market requirements.  

2. Integrating financial reporting with non-financial reporting. Companies will need to define the 

concept of dual materiality, considering the needs of the operating sector.  



ISSC 2024, PROSPECTS OF ACCOUNTING DEVELOPMENT: THE YOUNG RESEARCHER’S VIEW, 15-16 Marth 2024 
   

69 
 

3. Empirical analyses. It is necessary for researchers to focus on analyzing existing reports in the 

market and observe their trends, as well as how terms like success, profitability, or community impact 

are influenced. 
 

Table 2. Most Cited Authors – by author, university, and publication  

 
 

Conclusion 

The results obtained in this study outline the area of sustainability reporting. By systematically 

analyzing the database extracted from the Web of Science at the publication level, we can observe the 

main trends over time, the most important publications, and also that the literature is continuously 

growing on the subject. The analysis of the most used words describes researchers' focus on 

sustainability reporting, integrated reporting, corporate governance, impact, and determinants. At the 

same time, new articles may focus on other key terms, such as assurance or the costs of sustainability 

reporting. Following the analysis, we identified various highlighted themes, which lead to identified 

practices regarding sustainability reporting and influences in decision-making. 

Firstly, the paper contributes to a better understanding of the terms, the evolution of sustainability 

reporting standards, and synthesizes the identified literature, serving as a research foundation for 

future works. Secondly, the article addresses significant questions for the process of identifying 

current trends - such as the main keywords, important authors, and connections between them. 

Furthermore, the study can be used by global players to frame the importance of sustainability 

reporting within operational activities and positively influence a company's performance through 

changes that impact the achievement of sustainability objectives. Of course, it is worth mentioning 

that the study also has certain shortcomings, such as the fact that the extracted database is limited to 

information found on WoS, while there may be many more articles related to sustainability reporting. 

To broaden the study's scope, future researcher have the opportunity to consider this article as a 

starting point for new ones.  

 

Bibliographical references: 
1. Diakatos A., Ronga K., (2022), “The Corporate Sustainability Reporting Directive – Latest insights”, Deloitte Risk 

Advisory, [Online], Available at:  https://www2.deloitte.com/gr/en/pages/risk/articles/the-corporate-sustainability-

reporting-directive---latest-insigh.html; 

2. Fang E., Gassmann P., O’Connell K., Picard N., (2023), “The European Union’s far-reaching directive on 

sustainability reporting isn’t only about disclosure. Here is how executives can use the mandate to bring 

sustainability into the heart of strategy—and uncover opportunities for value creation.”, [Online], Available 

at:https://www.pwc.com/gx/en/issues/esg/csrd-is-resetting-the-value-creation-agenda.html; 

3. P Mishra, K Kumar, “Uncovering the sustainability reporting: bibliometric analysis and future research directions”, 

International Journal of Disclosure and Governance, 2023, DOI: 10.1057/s41310-023-00216-1 

https://www2.deloitte.com/gr/en/pages/risk/articles/the-corporate-sustainability-reporting-directive---latest-insigh.html
https://www2.deloitte.com/gr/en/pages/risk/articles/the-corporate-sustainability-reporting-directive---latest-insigh.html


ISSC 2024, PROSPECTS OF ACCOUNTING DEVELOPMENT: THE YOUNG RESEARCHER’S VIEW, 15-16 Marth 2024 
   

70 
 

4. Vrînceanu, L. (2022), "The new EU sustainability directive ("CSRD") becomes a factor of change", EY Romania, 

https://www.ey.com/ro_ro/news/2022/11/noua-directiva-ue-privind-sustenabilitatea-devine-factor-de-schi; 

5. Stratos, (2023), "Corporate sustainability – its importance in a company's business strategy", https://stratos.ro/blog-

sustenabilitate-corporativa-importanta-acesteia-in-strategia-de-afaceri-a-unei-companii/; 

6. Elkington J.,(2008), "The Power of Unreasonable People: How Social Entrepreneurs Create Markets that Change 

the World"; 

7. Hoffman A.J., (2018), "The Next Phase of Business Sustainability", 

https://ssir.org/articles/entry/the_next_phase_of_business_sustainability; 

8. Holt J.,(2020), "Sustainability In Business Is More An Opportunity Than A Threat", Forbes Magazine, 

https://www.forbes.com/sites/josephholt/2020/01/28/sustainability-in-business-is-more-an-opportunity-than-a-

threat/?sh=38d2e5db1b76; 

9. Sagnes C., (2023), 'What are the challenges and opportunities of the new CSRD directive for companies?', 

https://www.alcimed.com/en/alcim-articles/csrd-directive-challenges-opportunities-companies/; 

10. IMB Envizi, (2023), 'The EU's Corporate Sustainability Reporting Directive explained', 

https://www.ibm.com/blog/eu-csrd-explained/; 

11. BRIAN R. KEEBLE, “The Brundtland Report: 'Our Common Future”, 1988 , https://www.jstor.org/stable/45353161 

12. Josef Baumüller, Karina Sopp, Journal of Applied Accounting Research, 2021, ISSN: 0967-5426 , “Double 

materiality and the shift from non-financial to European sustainability reporting: review, outlook and implications” 

 

 

 

 

 

  

https://www.ibm.com/blog/eu-csrd-explained/
https://www.jstor.org/stable/45353161

