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Rezumat

Sustenabilitatea si raportarea corporativa
sunt principalele teme ale cercetarii academice in
ultimii ani. Aceasta tendinta este sustinutd, cu
incredere, de cresterea productiei stiintifice iden-
tificate in baza de date Scopus. Importanta acestei
cercetari rezidd in necesitatea fundamentarii stiin-
tifice si economice a estimarii si cuantificarii efec-
telor poluarii, degradarii mediului inconjurator,
schimbarilor climatice si constrangerilor corporative
asupra performantei financiare §i raportarii de
sustenabilitate. Cercetatorii din Romdnia si Repu-
blica Moldova oferad o contributie semnificativa, con-
centrandu-se in special pe raportarea integrata si de
sustenabilitate, economia circulara si, deopotriva, pe
performanta entitatilor.

Directia de cercetare a comunitatii academice
este orientata spre standardizarea §i raportarea
obligatorie de sustenabilitate, responsabilitatea cor-
porativa si sociala, precum si implicatiile economiei
verzi prin inovare si tehnologie.

Cuvinte-cheie: Raportare de sustenabilitate,
guvernantd corporativa, schimbari climatice, analiza
bibliometrica.

Clasificare JEL: Q56, M14, M41.

Introducere

Conceptele de sustenabilitate si protectie a
mediului inconjurator isi iau originea, desi timid si
imprecis conturate, in jurul anului 1960. Ulterior, in
anul 1987, prin Raportul Brundtland [1], societatea
internationald declanseaza numeroase initiative de
redresare si Tmbunatatire a situatiei ecologice la nivel
mondial. In acest context, scopul principal devine
mentinerea si  protejarea  stdrii  generale a
ecosistemelor, in vederea asigurarii unui mediu curat
si prosper pentru generatiilor urmatoare. Dupa anul
2000, ca urmare a aplicarii standardelor Initiativei
Globale de Raportare (Global Reporting Initiative —
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Abstract

Sustainability and corporate reporting have
become the main themes of academic research over
the last few years. This trend is clearly supported by
the increase in scientific publications indexed in the
Scopus database. The importance of this field of
research lies in the need to provide an economic and
scientific justification for estimating and quantifying
the effects of pollution, environmental degradation,
climate change, and corporate constraints on finan-
cial performance and sustainability reporting.

Researchers from Romania and the Republic
of Moldova make a significant contribution, focusing
particularly on integrated and sustainability repor-
ting, the circular economy, and, at the same time, the
performance of entities.

The research direction of the academic com-
munity is oriented towards the standardisation and
mandatory reporting of sustainability, corporate and
social responsibility, as well as the implications of the
green economy through innovation and technology.

Keywords: Sustainability reporting, corporate
governance, climate change, bibliometric analysis.

JEL Classification: Q56, M14, M41.

Introduction

The concepts of sustainability and environ-
mental protection originated, albeit in tentative and
vague form, around 1960. Subsequently, in 1987,
following the Brundtland Report [1], the international
community launched numerous initiatives to restore
and improve the global ecological situation. In this
context, the primary goal became the preservation
and protection of ecosystem health in order to ensure
a clean and prosperous environment for future
generations. After 2000, the standards of the Global
Reporting Initiative (GRI) [2] were implemented
and public awareness of environmental conservation
intensified, driven by the consequences of global
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GRI) [2], se intensifica procesele de constientizare a
societdtii pentru conservarea mediului, determinate
de consecintele incélzirii globale. Astfel, apare nece-
sitatea de raportare non-financiara voluntard a impac-
tului de mediu al companiilor, consolidata ulterior
prin aprobarea Directivei 2014/95/UE de citre
Uniunea Europeana in anul 2014 [3]. Pe de alta parte,
incepand cu anul 2019 si pana in prezent, dinamica
acceleratd si institutionalizarea acestor procese de-
notd faptul cd societatea are nevoie de instrumente,
institutii si cadre clare de raportare financiard si
nonfinanciara cu referire la dezviluirea aspectelor de
Mediu, Sociale si de Guvernantd (ESG), menite sa
contureze o imagine credibila si relevantd asupra
mediului si problemelor corporative.

Importanta acestei teme de cercetare deriva
din utilitatile si oportunitatile oferite mediului eco-
nomic s§i stiintific de a estima, evalua si cuantifica
consecintele poluarii, degradarii mediului, discrimi-
narii sociale si ale schimbarilor climatice asupra per-
formantei economice corporative, prin intermediul
raportarilor de sustenabilitate, inclusiv in contextul
Romaniei si Republicii Moldova.

Dimensiunea prezentei cercetari vizeazd ana-
liza modului in care aceastd tema este abordatd de
catre cercetatori si masura in care este reflectatd la
nivel global

in acest context, sunt formulate urmitoarele
intrebari de cercetare:

RQ 1: Cum au evoluat raportarea de sus-
tenabilitate si guvernanta corporativa in
contextul schimbarilor climatice?

RQ 2: Cine sunt pionierii cercetdrii in dome-
niul raportdrii de sustenabilitate si gu-
vernantei corporative ?

RQ 3: Cum este apreciata de comunitatea
internationala productia stiintifica din
Roménia si din Republica Moldova?

Structura acestei lucrari include prezentarea
metodologiei de cercetare, descrierea datelor si a
instrumentelor de analizd bibliometrica, urmata de un
studiu amplu al evolutiei in timp a resurselor stiin-
tifice din baza de date Scopus, diversitatii temelor si
a cuvintelor-cheie utilizate de autori, dar si a celor
mai activi cercetdtori din Romania si Republica
Moldova. in final, sunt evidentiate rezultatele obti-
nute, concluziile de rigoare si limitarile cercetarii.

Metodologia de cercetare

Prezenta lucrare cuprinde o analizd amplad a
resurselor bibliografice notorii incluse in baza de
date Scopus, aceasta fiind apreciata pentru com-
plexitate, gradul de publicare si diseminare a rezul-
tatelor stiintifice. Autorii Stahlschmidt, S. si Stephen,
D. [4], precum si dezvoltatorii instrumentului Bib-
lioshiny prin platforma Bibliometrix [5] recomanda
utilizarea preferentiald a bazei de date Web of
Science. Insd scopul acestui studiu constd in eva-
luarea calitatii si diversitatii resurselor din baza de
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warming. Consequently, the need for voluntary non-
financial reporting on companies' environmental
impact emerged, further reinforced by the European
Union's adoption of Directive 2014/95/EU in 2014
[3]. On the other hand, from 2019 to the present, the
accelerated pace and institutionalisation of these
processes indicate that society needs clear tools,
institutions, and frameworks for financial and non-
financial reporting regarding the disclosure of Envi-
ronmental, Social, and Governance (ESG) issues,
designed to provide a credible and relevant picture of
environmental and corporate problems.

The importance of this research topic stems
from the benefits and opportunities it offers the
economic and scientific communities to estimate,
assess, and quantify the consequences of pollution,
environmental degradation, social discrimination, and
climate change on corporate economic performance
through sustainability reporting, including Romania
and the Republic of Moldova.

The scope of this research focuses on ana-
lysing how this topic is addressed by researchers and
the extent to which it is reflected globally.

In this context, the following research ques-
tions are formulated:

RQ 1: How have sustainability reporting and
corporate governance evolved in the
context of climate change?

Who are the leading contributors to
research in the field of sustainability
reporting and corporate governance?

RQ 3: How is scientific output from Romania

and the Republic of Moldova viewed
by the international academic com-
munity?

The structure of this paper includes a presen-
tation of the research methodology, a description of
the data, and the bibliometric analysis tools, followed
by a comprehensive study of the evolution over time
of scientific resources in the Scopus database, the
diversity of topics, and authors' keywords, as well as
the most active researchers from Romania and the
Republic of Moldova. Finally, the obtained results,
the relevant conclusions, and the limitations of the
research are highlighted.

Research Methodology

This paper presents a comprehensive analysis
of well-known bibliographic resources included in
the Scopus database, which is highly recognised for
its complexity, the volume of publications, and the
dissemination of scientific results. Authors Stahl-
schmidt S. and Stephen D. [4], as well as the develo-
pers of the Biblioshiny tool via the Bibliometrix
platform [5], recommend the preferential use of the
Web of Science database. However, the purpose of
this study is to evaluate the quality and diversity of
resources in the Scopus database, offering opportu-
nities for comparability in scientific research.

RQ 2:

Revista / Journal ,, ECONOMICA” nr.1(135) 2026



FINANTE, CONTABILITATE, ANALIZA SI INFORMATICA ECONOMICA/ FINANCE, ACCOUNTING, ECONOMIC ANALYSIS AND INFORMATICS

date Scopus, oferind oportunitdti de comparabilitate
in cercetarea stiintifica.

Spre deosebire de alte baze de date, Scopus
dispune de propriul fel de citare, sistematizare si
indexare a resurselor bibliografice. Initial, delimitdm
zona de cercetare si analiza bibliometrica prin exclu-
derea celor mai citate surse la nivel global si local,
dar si a domeniului autorilor.

Modalitatea de cautare a resurselor biblio-
grafice a inceput cu identificarea cuvintelor repre-
zentative, sinonimelor si expresiilor relevante care se
contin 1n titlul, abstractul si cuvintele-cheie ale auto-
rilor. Deci, cautarea se va realiza in aceste categorii:
sustenabilitate, schimbari climatice sau guvernantd
corporativa, concomitent cu raportarea (,,sustaina-
bility” OR ,,climate change” OR ,,corporate gover-
nance” si inclusiv ,,report*”), care genereaza 90422
de resurse. La etapa urmatoare, se exclud toate
domeniile cu exceptia ,,Business, Management and
Accounting”, ,,Economics”, inclusiv ,,Econometrics
and Finance”, fiind vizate toate articolele din do-
meniul strict economic. Totodata, pentru a facilita
intelegerea si analiza acestor resurse, au fost selectate
doar cele in limba englezd si cu acces deschis.
Esantionul preliminar constituie 2128 de articole.
Dupa o verificare repetata, au fost excluse 3 dubluri
de articole. Prin urmare, au fost identificate 2125 de
articole in baza de date Scopus, ce corespund cri-
teriilor de selectie si urmeaza a fi studiate si anali-
zate bibliometric.

Dupa cum am mentionat anterior, ca instru-
ment de analizd bibliometricd va fi utilizat Biblio-
shiny, interfata platformei Bibliometrix, care este
compatibila cu diferite baze de date, precum Web of
Science, Open Alex, Dimensions, The Lens, Pubmed
si Cochrane Library [6].

in cazul de fati, vom realiza o analizi canti-
tativa si calitativa a tuturor resurselor incluse in esan-
tionul nostru, pentru a observa evolutia in timp a
temelor, cuvintelor-cheie si productiei de resurse.

Rezultate obtinute si discutii

Abordarea evolutiva a raportarii de suste-
nabilitate

Durabilitatea, raportarea de sustenabilitate si
responsabilitatea corporativd, ca subiecte de cerce-
tare, ocupa un loc de top si prezintd un interes sporit
pentru comunitatea academica si investitori. Aceasta
ipotezd poate fi sustinutd prin dovezi clare rezultate
din evolutia productiei stiintifice identificate in baza
de date Scopus, prin aplicarea instrumentului Biblio-
shiny. Ca urmare a schimbarilor si provocérilor in
reglementarea internationald, a disemindrii concep-
tului de dezvoltare durabila si a ecologizarii mediului,
productia stiintificd globala prezintd trei evolutii
distincte (figura 1).
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Unlike other databases, Scopus has its own
method of citing, organising, and indexing biblio-
graphic publications. Initially, we define the scope of
the bibliometric research and analysis by excluding
the most cited sources globally and locally, as well as
the authors' field.

The process of searching for bibliographic
resources began with identifying relevant keywords,
synonyms, and appropriate phrases contained in
the title, abstract, and authors' keywords. Therefore,
the search will be conducted in the following
categories: ,sustainability” OR “climate change”
OR “corporate governance” AND “report*”, which
yielded 90422 articles. In the next stage, all fields
are excluded except “Business, Management and
Accounting”, “Economics”, including “Econometrics
and Finance”, targeting all articles strictly in the field
of economics. Additionally, to facilitate the under-
standing and interpretation of these resources, only
those in English and available as open access were
selected. The preliminary sample contains 2128 artic-
les. Additionally, duplicate articles were excluded
after thorough review. The process resulted in a final
sample of 2125 articles from the Scopus database that
match all specified criteria and are included for bib-
liometric analysis.

As mentioned previously, we will use Bib-
lioshiny, the interface of the Bibliometrix platform, as
our bibliometric analysis tool, which is compatible
with various databases, including Web of Science,
Open Alex, Dimensions, The Lens, PubMed, and the
Cochrane Library [6].

In this case, we will conduct a quantitative and
qualitative analysis of all the sources included in our
sample to observe how themes, keywords, and
overall resource production emerged over time.

Results and Discussions

An evolutionary approach to sustainability
reporting

Sustainability, sustainability reporting, and
corporate responsibility, as research topics, occupy a
prominent position and are of growing interest to
the academic community and investors. This hypo-
thesis can be supported by clear evidence derived
from trends in scientific output identified in the
Scopus database, according to the Biblioshiny tool.
As a result of changes and challenges in internatio-
nal regulations, the spread of the concept of sus-
tainable development, and the greening of the envi-
ronment, global scientific output exhibits three dis-
tinct trends (figure 1).
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Figura 1. Evolutia Productiei Stiintifice/ Figure 1. Evolution of Scientific Production
Sursa: elaboratd de autori in baza Biblioshinyl Source: developed by the authors based on Biblioshiny

Prima etapa, cuprinsa intre 2002 si 2013, de
circa 12 ani, este caracterizatd prin 231 de publicatii
de specialitate, cu o pondere de 10,87% (figura 2) si
cu o productie medie de 19,25 articole pe an. Canti-
tatea redusd de lucrari in acest interval sugereaza
faptul cd subiectul sustenabilitatii, durabilitatii si
raportarii de sustenabilitate nu prezintd un nivel
ridicat de noutate si atractivitate pentru cercetatori.

Una dintre cele mai reprezentative cercetari cu
impact este realizatd de catre autorii Haniffa R. M.
si Cooke T. E., in cadrul careia sunt analizate core-
latiile dintre cultura organizationald si valorile con-
tabile ale reglementarilor Gray pentru intreprinde-
rile din Malaezia [6]. O alta perspectiva este oferitd
de catre autorii Yongtae Kim si altii [7] prin eviden-
tierea conexiunii dintre riscul de prabusire a pretu-
Iui actiunii cu Responsabilitatea sociald corpora-
tivia (CSR).

The first phase, spanning from 2002 to 2013, a
period of approximately 12 years, is characterised by
231 scholarly publications, accounting for 10,87%
(figure 2) and an average output of 19,25 articles per
year. The limited number of publications during
this period suggests that the topics of sustainability,
durability, and sustainability reporting do not repre-
sent a high level of novelty or a captivating area for
researchers.

One of the most representative and impact-
ful studies was conducted by Haniffa R. M. and
Cooke T. E., which analyses the correlations between
organizational culture and the accounting values
of Gray's regulations for Malaysian companies [6].
Another perspective is offered by Yongtae Kim et al.
[7]1 by highlighting the connection between stock
price crash risk and Corporate Social Respon-
sibility (CSR).

32,33%

Ponderea productiei stiintifice in Scopus/ Scopus scientific output weighting

10,87%

@2002-2013
02014-2023
B@2024-2025

56,56%

Figura 2. Productia stiintifica globala/ Figure 2. Global Scientific Production
Sursa: elaborata de autori/ Source: developed by the authors
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Cea de-a doua etapa desfasuratd pe parcursul
unui deceniu, cuprinde 1202 de resurse, impunatoare
atat ca duratd, cat si prin diversitatea publicatiilor,
acoperind peste 56,56% din productia stiintificd rea-
lizata de autori. Prin urmare, acest interval este carac-
terizat de numeroase modificari si restructurari in
reglementarea internationald a raportarii de sustenabi-
litate. La inceputul acestei perioade, in 2014, este
aprobata Directiva 2014/95/UE [3], privind prezen-
tarea de informatii nefinanciare si de diversitate de
catre anumite intreprinderi si grupuri cu peste 500 de
angajati. Ulterior, urmeaza initiativele Grupului de
Iucru pentru dezviluiri financiare in domeniul
climei (TCFD) [8] in 2015, si in 2016, implementa-
rea la nivel global a standardelor GRI [2].

In aceastd perioada, cercetitorii Albitar K. si
altii sustin existenta unei conexiuni intre dezvaluirile
ESG si performanta intreprinderilor, dupad aprobarea
raportarii integrate [9]. De asemenea, autorii Y. Li si
altii [10] sunt preocupati de alte perspective de
cercetare si isi concentreaza atentia asupra efectului
dezviluirilor ESG detaliate in rapoartele nonfinan-
ciare asupra valorilor intreprinderilor din Regatul
Unit ( United Kingdom — UK).

Respectiv, a treia perioadd, corespunzatoare
ultimilor doi ani, ne furnizeaza 687 de resurse, repre-
zentand o pondere de 32,33% din totalul cercetarilor.
Acest avant demonstreazd in mod clar impactul,
necesitatea si frecventa cu care sunt studiate si
analizate, din diverse perspective, sustenabilitatea si
durabilitatea.

Cea mai citata resursa este furnizatd de catre
cercetatorii Del Gesso C. si Lodhi R. N. [11], unde
sunt identificate teoriile privind dezvdluirile ESG in
studiile contabile. O contributie la fel de importanta
pentru cercetare cuprinde ideile prezentate de catre
Alkaraan F. si altii [12] privind maximizarea perfor-
mantei de sustenabilitate prin integrarea inovarii in
managementul durabil al lantului de aprovizionare
ecologic. Autorii 1si fundamenteaza cercetarea utili-
zand metode diferite, inclusiv modelarea econo-
metrica, codificarea informatiei din rapoartele finan-
ciare, analiza criticd si studiu de caz pe un esantion
de 31928 de afaceri din UK.

Autori notorii si contributiile acestora

Contributiile celor mai implicati si activi autori,
atdt cu renume international, cat si din comunitatea
romaneascd, urmeaza a fi prezentate n aceastd sec-
tiune. Cu o productie de 18 articole, realizate in pe-
rioada 2012 — anul curent, se remarca cercetatorul
Hussainey Khaled (figura 3), care a debutat prin ana-
liza riscului informational in rapoartele a 72 de compa-
nii non-financiare din UK. Ulterior, o alta contributie a
acestuia, dezvoltd tema fluctuatiei raportarii corporative
de sustenabilitate prin prisma mecanismelor de guver-
nantd corporativa si a dezvaluirilor ESG, iar recent a fost
publicat studiul privind efectele reducerii deseurilor
asupra cresterii castigurilor manageriale [13].
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The second phase, which spanned a decade,
comprises 1202 resources, impressive in terms of
both duration and the diversity of publications, cove-
ring over 56,56% of the scientific output. Numerous
changes and restructurings in international sustaina-
bility reporting regulations mark this period. Early in
this period, in 2014, Directive 2017/95/EU [3] was
adopted regarding the disclosure of non-financial and
diversity information by certain companies and
groups with over 500 employees. This requirement
was followed by the initiative of the Task Force on
Climate-related Financial Disclosure (TCFD) [8] in
2015, and the global implementation of GRI stan-
dards in 2016 [2].

During this period, researchers Albitar K. et
al. [9] support the link between ESG disclosure and
corporate performance following the adoption of
integrated reporting. Additionally, authors Li Y. et al.
[10] explore other research perspectives and focus on
the effect of detailed ESG disclosures in the non-
financial reports on the value of companies from the
United Kingdom (UK).

Accordingly, the third period offers 687 re-
sources spanning the last two years, representing
32,33% of the total research. This surge clearly
illustrates the impact, necessity, and frequency of
studying and analysing these topics from various
perspectives.

The most frequently cited source is provided
by researchers Del Gesso C. and Lodhi R.N. [11],
who identify theories regarding ESG disclosures in
accounting studies. An equally important contribu-
tion to the research includes the ideas presented
by Alkaraan F. et al. [12], regarding the maximi-
sation of sustainability performance through the
integration of innovation into the sustainable green
supply chain management. The authors base their
study on various methods, including econometric
modelling, information coding from financial reports,
critical analysis, and a case study on a sample of
31928 UK businesses.

Notable Authors and Their Contributions

The contribution of the most dedicated and
active authors, both internationally renowned within
the Romanian community, will be presented in this
section.

With a total of 18 articles published between
2012 and the present, researcher Hussainey Khaled
(figure 3) stands out; he began by analysing informa-
tional risk in the reports of 72 non-financial compa-
nies in the UK. Subsequently, another of his contribu-
tions explores the subject of fluctuations in corporate
sustainability reporting through the lens of corporate
governance mechanisms and ESG disclosures, and a
study on the effects of waste reduction on managerial
earnings growth was recently published [13].
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Numiirul de publicatii/ Number of publications
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Figura 3. Top 10 autori cu cele mai multe publicatii/ Figure 3. Top 10 authors
by number of publications
Sursa: elaborata de autori pe baza datelor din Scopus/ Source: developed by the authors
based on Scopus data

Urmatorul cercetator care impresioneaza prin
activitatea sa este Villiers Charles (11 articole) si
debuteaza 1n anul 2011 cu o analizd a 59 de entitati
de top din Australia si UK, 1n vederea identificarii
corelatiei dintre valoarea intreprinderii si dezvaluirile
voluntare ale responsabilitatii sociale avand ca temei
teoria asimetriei informatiei [14]. Mai recent, cer-
cetarea sa evolueaza spre o analizd cantitativd a
metricilor de sustenabilitate, precum clasamente si
evaludri, prin care se apreciaza calitatea dezvaluirii
ESG si a guvernantei corporative.

Adams Carol contribuie cu 10 articole si
publica prima sa cercetare in 2004 [15] referitoare la
performanta companiei Alpha, cu referire la rapor-
tarea corporativa privind etica, aspectele sociale si
protectia mediului, prin implementarea GRI si a
standardelor de etica contabila.

Intr-0 alta perspectiva, corelatia dintre temele
de top cercetate si autori (figura 4) permite observa-
rea zonelor geografice de interes si a cuvintelor-
cheie. In consecinti, Hussainey K. analizeazi guver-
nanta corporativd si raportarea de sustenabilitate
preponderent pentru companiile din UK si Malaysia,
Villiers Ch. cuprinde Africa de Sud si Italia prin
implicatiile raportarii integrate si de sustenabilitate.
Autorul Adams C. asociaza interesul sdu si al cole-
gilor cu Australia si UK pe partea de raportare inte-
gratda si performanta financiard, contindnd toate
cuvintele-cheie. Ceilalti autori in succesiune cuprind
zonele USA, UK, Malaysia, Australia, Africa de Sud,
precum si, intr-o masurd redusa, Italia, Spania si
China, fiind concentrati pe sustenabilitate, raportarea
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The next researcher whose work stands out is
Villiers Charles (11 articles), who began his career in
2011 with an analysis of 59 leading entities in
Australia and the UK to identify the correlation
between firm value and voluntary social responsi-
bility disclosures, grounded in the theory of informa-
tion asymmetry [14]. More recently, his research has
evolved toward quantitative analysis of sustaina-
bility metrics, such as rankings and ratings, which
evaluate the quality of ESG disclosures and corporate
social governance.

Adams Carol has contributed 10 articles and
published the first research paper in 2004 [15] on the
performance of Alpha Corporation, focusing on
corporate reporting regarding ethics, social issues,
and environmental protection through the imple-
mentation of GRI and accounting ethics standards.

From another perspective, the correlation
between the top research topics and authors (figure
4) reveals geographical areas of interest and keywords.

Consequently, Hussainey K. analyzes com-
panies’ corporate governance and sustainability
reporting, primarily for the UK and Malaysia, while
Villiers Ch. covers South Africa and lItaly through
the implications of integrated and sustainability
reporting. Author Adams C. focuses her research on
Australia and the UK regarding integrated finan-
cial performance, incorporating all the keywords.
The other authors, in succession, cover the US, the
UK, Malaysia, Australia, and South Africa, as well
as, to a lesser extent, Italy, Spain, and China, focusing
on sustainability, sustainability reporting, corporate
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de sustenabilitate, guvernanta corporativa, perfor- governance, financial performance, ESG, and climate
manta financiard, ESG si schimbdrile climatice. change.

lStateIe Unite ale Americii/USA

Hussainey, K. Guvernanta Corporativa/Corporate Governance

SustenabilitateISustainabiIity{

Regatul Unit/United Kingdom Adams, Carol A.

Raportare Integrata/Integrated Reportingl

@ Zhou, Shan  Raportare de Sustenabilitate/Sustainability Reporting‘
i China/China ) 7 Responsabilitate SOcialg (i?rporatti\_liF[.Corp?ra_t/eFSociail Ilzgsefonsibility[ij
Ma|aelia/Ma|aysia - / Elamer, Ahmed A. ‘errormanta Financiara/rinancial Pe ormance:]

Schimbari Climatice/Climate Change mm
Dezvaluire/Disclosure i

Bose, Sudipta
Australia/Australia

Villiers, Charl de
‘7 1Grove, Hugh
g PenlSpain [ ‘Arshad, Roshayani
i ‘Africa de Sud/South Africa Mans-Kemp, Nadia
Wlitalia/italy Krasodomska, Joanna

Figura 4. Interdependenta autorilor cu cuvintele-cheie/ Figure 4. Authors — keywords relation
Sursa: elaborata de autori in baza Biblioshiny/
Source: developed by the authors based on Biblioshiny

Productia stiintifica din Romania si Repu-
blica Moldova

intrebarea a treia de cercetare ne determina sa
analizam modul in care a evoluat, In ce masurd si
unde se pozitioneaza productia romaneasca in cadrul
literaturii globale. Pentru aceasta, In prima faza, vom
selecta din baza de date Scopus resursele roméanesti,
care formeazd un esantion de 42 de articole. Toto-
datd, instrumentul Biblioshiny ne ofera clasamentul
corespondentei autorilor in dependentd de tara
institutiei afiliate, iar Romdnia ocupd locul al trei-
sprezecelea. Rezultatul obtinut demonstreaza impli-
carea si colaborarea frumoasa a comunitétii romanesti
in generarea de cunoastere stiintifica.

De pe alta parte, ne propunem sa identificim
centrele universitare care contribuie la generarea de
resurse academice. Figura 5 sugereaza faptul ca cele
mai multe afilieri sunt realizate la ASE Bucuresti
(17), Universitatea ,,.Babes-Bolyai” din Cluj-Napoca
(11), apoi UVT din Timisoara (7) si, respectiv, Uni-
versitatea ,,Ovidiu” din Constanta, Universitatea
,Alexandru Ion Cuza” din Iasi, Universitatea ,,Lucian
Blaga” din Sibiu, Universitatea ,,Stefan cel Mare” din
Suceava (3). Totodata, autorii romani prefera publi-
carea in revista Amfiteatrul Economic (ASE Bucu-
resti) (7 dintre ele), Economic Research — Ekonomska
Istrazivanja si E&M Ekonomics a Management,
incepand cu anul 2012.
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Academic output in Romania and the
Republic of Moldova

The third research question leads us to exa-
mine how Romanian literary production has evolved,
to what extent, and where it stands within global
literature. Initially, to achieve this goal, we selected
Romanian resources from the Scopus database,
forming a sample of 42 articles. At the same time, the
Biblioshiny tool provides a ranking of authors' affi-
liations by country, with Romania ranking thir-
teenth. This result demonstrates the Romanian com-
munity's active involvement and fruitful collaboration
in the generation of knowledge.

On the other hand, we aim to discover the
universities that contribute to the generation of aca-
demic resources. Figure 5 suggests that the highest
affiliations are made with the Bucharest University
of Economic Studies (17), “Babes-Bolyai” University
of Cluj-Napoca (11) followed by the West University
of Timisoara (7), and, respectively, “Ovidiu” Univer-
sity of Constanta, “Alexandru Ioan Cuza” University
of Tasi, “Lucian Blaga” University of Sibiu, and
“Stefan cel Mare” University of Suceava (3). At the
same time, Romanian authors have preferred to
publish in the journals: Amfiteatrul Economic ASE
Bucharest (7 of them), Economic Research — Eko-
nomska Istrazivanja, and E&M Ekonomics a Mana-
gement, since 2012.
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Academia de Studii Economice din Bucuresti/
Bucharest University of Economic Studies

Universitatea Babes-Bolyai/
Babes-Bolyai University

Universitatea de Vest din Timisoara/
West University of Timisoara

Universitatea Ovidius din Constanta/
Ovidius University of Constanta

Universitatea Alexandru Ioan Cuza din Iasi/
Alexandru Ioan Cuza University of lasi

Universitatea Lucian Blaga din Sibiu/
Lucian Blaga University of Sibiu

H

Universitatea Stefan cel Mare din Suceava/
Stefan cel Mare University of Suceava

Institutii/ Institutions

Universitatea Transilvania din Brasov/
Transilvania University of Brasov

Universitatea din Oradea/University of Oradea

Excelia Business School

B Numdr de articole/ Number of articles

0 5 10 15 20

Figura 5. Cele mai importante afilieri din Romania/ Figure 5. The most important
affiliation in Romania
Sursa: elaboratd de autori in baza Biblioshiny/ Source: developed by the authors
based on Biblioshiny

Republica Moldova, fiind o economie emer-
genta, depune eforturi considerabile pentru a se inte-
gra si a se alinia la standardele internationale edu-
cationale, in special In domeniul scrierii academice.
Colaborarile armonioase cu mediul academic roma-
nesc au generat oportunitati pentru patru cerceta-
tori autohtoni din Academia de Studii Economice
din Moldova (ASEM) si Universitatea de Stat din
Moldova (USM). Aici poate fi mentionatd contribu-
tia profesorilor Birca Aliona, dr., conf. univ., Mihaila
Svetlana, dr., conf. univ. si Cosmulese Cristina
Gabriela, lect. univ. din ASEM, precum si Cojocaru
Maria dr. conf. univ. din USM.

Contributii remarcabile sunt identificate la
UVT Timisoara in domeniul economiei circulare, al
performantei financiare, al impactului ESG si al
raportarii integrate. Profesoara Noja G.G. si altii [16]
realizeazd un studiu detaliat al impactului ESG
asupra performantei financiare. Inclusiv, Baditoiu R.
si alfii [17] 1si centreazd atentia asupra reactiei
investitorilor la informatiile din rapoartele integrate
(IR). Aici se analizeaza impactul noutatilor din
perioada pandemica 2019-2021 asupra deciziilor luate
de catre investitorii din Uniunea Europeana.
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The Republic of Moldova, as an emerging
economy, is making considerable efforts to integrate
and align itself with international educational stan-
dards, particularly in academic writing. Harmonious
collaborations with the Romanian academic com-
munity have created opportunities for four local
researchers from the Academy of Economic Studies
of Moldova (ASEM), Moldova State University
(USM). Notable contributions include those of
Professors Aliona Birca PhD, Svetlana Mihailad PhD,
and Cristina Gabriela Cosmulese, lecturer from
ASEM, as well as Maria Cojocaru PhD from USM,
who participate actively in bilateral connections.

UVT Timisoara has made essential achie-
vements in the fields of the circular economy, finan-
cial performance, ESG impact, and integrated repor-
ting. Professor Noja G.G. et al. [16] conducted a
detailed study of the impact of ESG on financial
performance. Additionally, Bdaditoiu R. et al. [17]
focus on investors' reactions to information disclo-
sure in integrated reports (IRs). This paper presents
the impact of developments during the 2019-2021
pandemic on decisions made by stakeholders and
investors in the European Union.
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lonescu — Feleaga L. si echipa sa din ASE
Bucuresti [18] publicd o lucrare deosebita aferentd
analizei performantei financiare. Continutul acestui
articol reflectd analiza bibliometrica si de continut a
239 de resurse din baza de date Web of Science prin
utilizarea unor instrumente inovatoare de prelucrare
a datelor SciMat si Bibliometrix, In care sunt abor-
date nemijlocit domeniile CSR, sustenabilitate si eco-
nomia circulara.

O paraleld relevanta intre raportarea inte-
gratd si dezvoltarea sustenabilitatii este realizata
de profesorii Grosu V., Socoliuc M., in colaborare cu
Mihaila S. din Republica Moldova [19]. Acest studiu
reflectd sensibilitatea indicatorilor financiari i non-
financiari (IRQ) ai 56 de entitati din diferite tari, in
perioada 2015-2017, raportata la domeniul de acti-
vitate al acestora, prin modelarea econometrica. Re-
zultatele obtinute sustin faptul ci entitatile din trans-
port, infrastructura, servicii si comert au o sensibili-
tate ridicata a IR, pe cand domeniul industriei si tele-
comunicatiilor manifestd o sensibilitate mai redusa.

Accesibilitatea la informatie si globalizarea
tehnologica faciliteazd implicarea cercetatorilor in
diseminarea rezultatelor realizate prin intermediul
bazelor de date internationale si surselor cu impact,
inclusiv din mediul academic romanesc, cu o usoara
ascensiune $i pentru comunitatea stiintifica din
Republica Moldova.

Concluzii

Aceasta lucrare si-a propus sa analizeze direc-
tiile principale de cercetare in domeniul sustena-
bilitatii si dezvoltarii durabile, cu accent pe guver-
nanta corporativa si schimbarile climatice, in ultimii
24 de ani (2002-2025). In etapa de revizuire a lite-
raturii de specialitate, am examinat si analizat modul
in care autorii isi prezintd cercetdrile in baza de date
Scopus, iar instrumentul Biblioshiny a permis obser-
varea evolutiei resurselor academice in timp si iden-
tificarea celor mai relevante subiecte si autori,
inclusiv din Romania.

Conexiunea dintre evidenta contabila si rapor-
tarea de sustenabilitate contureazd o directie spe-
cifica, evidentiata de autorii Del Gesso C. si
Lodhi R. N., Haniffa R. M. si Cooke T. E. Pe de alta
parte, dimensiunea dezvaluirii ESG si CSR in co-
relatie cu performanta financiard sau riscurile fi-
nanciare, acopera ariile explorate de catre Hussai-
ney K., Villiers Ch., Khaldoon A., Li Y. si profesorii
Noja G. G., Grosu V., Socoliuc M, reprezentand di-
rectia actuald a cercetarii internationale.

Cercetarea romaneasca reprezinta 2% din pro-
ductia stiintificd globala, iar publicatiile recente
demonstreaza intensificarea activitatii stiintifice
prin colaborari internationale. Centre academice
importante includ: ASE Bucuresti, UVT, Universi-
tatea ,,Ovidiu” din Constanta si Universitatea
,,Stefan cel Mare” din Suceava. Principalele directii
si teme de cercetare se concentreazi pe sustena-
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lonescu-Feleaga L. and her team at the
Bucharest University of Economic Studies (ASE) [18]
have published an outstanding paper on the philo-
sophy of financial performance. The content of this
article reflects the bibliometric and content analysis
of 239 resources from the Web of Science database,
using innovative data processing tools SciMat and
Bibliometrix, which directly address the fields of CSR,
sustainability, and the circular economy.

An impressive parallel between integrating
reporting and the development of sustainability is
drawn by Professors Grosu V., Socoloiuc M., in colla-
boration with Mihaila S. from the Republic of Mol-
dova [19]. This study examines the sensitivity of
financial and non-financial indicators (IRQ) for 56
companies from various countries between 2015 and
2017, relative to their respective sector of activity,
through econometric modelling. The results obtained
support the fact that entities in transportation, infra-
structure, services, and trade have high IR sensitivity,
while the industrial and telecommunications sectors
exhibit lower sensitivity.

Access to information and technological glo-
balization facilitate researchers' involvement in disse-
minating results through international data-bases and
high-impact sources, including those from the Roma-
nian academic community, with a slight increase also
for the scientific community in the Republic of
Moldova.

Conclusions

This study aims to analyse the main research
trends of sustainability and sustainable development,
with a focus on corporate governance and climate
change, over the past 24 years (2002-2025). During
the literature review analysis, we examined how
authors present their research in the Scopus database;
moreover, the Biblioshiny tool allowed us to observe
the evolution of academic resources over time and
identify the most relevant topics and authors, inclu-
ding those from Romania.

The connection between accounting records
and sustainability reporting outlines a specific direc-
tion, highlighted by researchers Del Gesso C.,
Lodhi R. N., and Haniffa R. M. On the other hand, the
score of ESG and CSR disclosure in relation to
financial performance or risks encompasses the areas
explored by Hussainey K., Villiers Ch., Khaldoon A.,
Li Y., and professors Noja G.G., Grosu V., and
Socoliuc M., representing the current direction of
international research.

Romanian research accounts for 2% of global
scientific output, and recent publications demonstrate
an intensification of scientific activity through inter-
national collaborations. Key academic centers in-
clude: ASE, UVT, “Ovidiu” University of Constanta,
and “Stefan cel Mare” University of Suceava. The
main research areas and topics focus on sustai-
nability, integrating reporting and corporate ESG,
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bilitate, raportare integratd si ESG corporativ, cu
impact asupra performantei financiare, fiind stu-
diate intens de catre lonescu-Feleaga L., Grosu V.,
Baditoiu R. si Noja G. G.

Republica Moldova nu dispune de o productie
stiintifica indexatd in baze de date precum Scopus si
Web of Science, insa autorii locali dezvoltd cola-
borari valoroase cu centrele academice romanesti,
prin schimbul de bune practici si cunostinte.

In concluzie, directia actuald de cercetare se
orienteaza catre uniformizarea si obligativitatea ra-
portarii de sustenabilitate, responsabilitatea sociald
corporativa (CSR) si implicatiile economiei verzi prin
inovare si tehnologizare.

Lucrarea data, similar altor cercetari, prezinta
limitari In utilizarea bazelor de date. Pentru verifi-
carea intrebarilor de cercetare a fost selectatd baza de
date Scopus, Insa in mediul academic pot fi folosite si
alte surse, precum Web of Science, Open Alex, The
Lens etc. Acest fapt conduce la restrdngerea esan-
tionului de publicatii incluse doar in aceastd baza de
date. Urmatoarea limitare ar fi selectarea articolelor
publicate in limba engleza si cu acces deschis. Acest
criteriu, iardsi, exclude din analiza resursele dis-
ponibile in alte limbi si, totodata, pe cele care implica
costuri suplimentare de acces, dar care ar putea
contine materiale valoroase pentru studiu.

Recunostinte si multumiri

Autorii aduc sincere multumiri asistentei
financiare oferite de UEFISCDI in Programul PN IV
Proiectele Bilaterale Complexe cu Republica Mol-
dova, prin grantul ,RAPORTAREA SCHIMBA-
RILOR CLIMATICE SI ROLUL ACESTEIA IN
REALIZAREA DEZVOLTARII DURABILE: O
ABORDARE MULTIDIMENSIONALA A FACTO-
RILOR DETERMINANTI, OBSTACOLELOR SI
REZULTATELOR POSIBILE”, CLEAR-
INNOVATE, PN-1V-PCB-RO-MD-2024-0221.

particularly in relation to their impact on financial
performance. These topics have been extensively
studied by lonescu-Feleaga L., Grosu V., Baditoiu R.,
and Noja G. G.

The Republic of Moldova does not yet have a
substantial volume of scientific output indexed
in databases such as Scopus or Web of Science.
However, local researchers have developed valuable
collaborations with Romanian academic centers
through the exchange of best practices and knowledge.

In conclusion, the current direction of research
is focused on standardising and mandating sustai-
nability reporting, corporate social responsibility
(CSR), and the implications of the green economy
through innovation and technology

This paper, like other studies, has limitations
regarding the use of databases. The Scopus database
was selected to address the research questions, but
other sources, such as Web of Science, Open Alex,
and The Lens, may also be used in the academic
environment. This results in a sample of publications
limited to those contained within this database.
Another limitation is the criteria for articles published
in English and available as open access. These
criteria, again, exclude from our analysis resources
available in other languages and those requiring
additional access fees, which might contain valuable
material for the study.
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